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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 

a 

CHICAGO 

CLEVELAND 


Members of the New York, Boston, 


42 Broadway rnoviwence 


731 Fifth Ave. pumwevecu 


Chicago, Cleveland, Pittsburgh, 
Detroit Stock Exchanges and the 
New York Curb Exchange. 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 
PHILADELPHIA, PA. 


Packard Bldg. 











PARSLy Bros. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 
















FIELD, GLORE & CO. 


120 W. Adams Street 63 Wall Street 
Chicago New York 








Established 1858 


SUTRO & CO. 


SAN FRANCISCO 
NEW YORK OAKLAND 
LOS ANGELES 
<> 


Private Wire Connecting All Offices 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO : BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
CO BROADWAY NEW YORK 


ithe Hatthins & Col 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & Co. 


incorporated 


120 So. La Salle St. 
CHICAGO 


111 Broadway 
NEW YORK 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE . 


120 BROADWAY NEW YORK 


Sound Securities 
for Investment 





Chicago New York 


and other important 




















Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 























Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 

















-ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1428 Walnut Street 
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invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Ca Ao gota A and Surplus 


61 Breadway é> New York 

















WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 




















' Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMIKWLC, 


Established 1865 
5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 





14 Wall St. 
New York 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston ~ 
Stock Exchanges 


45 Milk St. 
Boston 


Successors in New York to 
REMICK, HODGES & Co. 











Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


120 Broadway NewYork 


























Eppy BROTHERS & C? 


MERIDEN 
65 W. Main St. 33 Lewis St. 


43 Colony St 








GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 





























Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 


BOSTON 


























GEORGE M. ForRMAN & COMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Prir. cipal Cities 








BONDS 


19 CONGRESS ST., 


Members Boston and Baltimore 
STOCK EXCHANGES 


CHASE & COMPANY 


BOSTON 














Scpesnuennccnascnnsseaseecsocacuastsot saaseennioatonnennies 
: Stroup & Co. | 
d Incorporated s 
3 Corporate Financing : 
Z Investment Securities z 
2 NEW YORK PHILADELPHIA = 
= 120 Broadway 1429 Walnut St. = 
2 WASHINGTON, D. C. : 
ltl lalla iil 








Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New. York 
1500 Walnut St., Philadelphia 
105 West Adams St. 


, Chicago , 


(GHANDLER & (GOMPANY 











Specialists in high grade 
Electric Light and 
Power Securities 


of well-managed companies 


R.E. WiLsEy & Co 


Investment re Securtetes 





120 South La Salle St., Chicago 























Joseph Walker § Sons. 


Members Neg Tore Sih Buoharge 








J. S. Rippel & Co. 


18 Clinton St. 


Dealers in 

Newark Bank & Insurance Stocks 

Public Service Bonds 
Municipal Bonds 





Newark, N. J. 
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————Y SS 
WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL ie" pace dn ig 
Securities Stern, Kempner & Co. CORPORATION 
F.L. CARLISLE & CO, Inc. TT ee Ee 
15 Broad Street 50 Broapway New Yor«k ence Saeed poner ond Seater 
New York Cable Address: “StaRNKEMP”’ United States: os Foreign Guvtrnpaait 
1 Qo yneeie erring Stocks— 
Offices in 
WoOoD, STRUTHERS 
& CO. | 
cs Sauk mame I. S. Salomonsen & Co. 
— | Bankers and Brokers D AWES & Comp ANY | 
oe | Established 1856 cnpciendatamaidlia i 


Cable Address: Isalco, Copenhagen 
Banking Connection: The National City Bank of 


Investment Securities 





i | New York Kobenhavn Handelsbank, Copenhagen 39 SOUTH LA SALLE ST., 
=| Purchase and sale of Danish Ford Motor Com- ° 
pany A/S. Shares undertaken on Oopenhagen Chicago 


stock exchange 











BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 











PHALEN & CO. 














27 Pine Street Land Title Building Investment Securities 
NEW YORK PHILADELPHIA Members 
Chicage Board of Trade 
° : Ohicago Ourb Exchange 
CHICAGO CHICAGO 











“,o{La Salle St. Phone Franklin 8440 











MUNICIPAL BONDS 


erings on Request 
Special pgs Dealers and Banks 









































Incorporated 1910 & Wilk, Clarke & Company, Inc. 
os “CHICAGO iecosinand Sepuniiins Leon C. Muroock & Company 
MEMBERS CHICAGO BOARD OF TRADE 
We Maintain Wire Service to all Markets SEC URITIES 
Use Our Trading Department We Spectalize in 
39 South La Salle St. Chicago Mergers and Consolidations 
d 
REINHART & BENNET Bankers Building 
New York scab New York Telephone Randolph 0891 
Exchange Curb Exchange 

















INVESTMENTS 
52 Broadway New York || 1/ THEODORE HOFFACKER 
AND COMPANY 























Cammack, Clark & Company, Inc. 


Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 





INVESTMENT: 
Cotton Facts | BANKE 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 















'5S6 PINE ST.) WEW YORK 
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sang Financial snate? Foreign ais 
CHARTERS? 3908 OSrOMAN BANK 
CAPITAL £10,000,000 


United States Trust Company of New York 


45-47 WALL STREET 
January 1, 1930 


Capital ’ ° . . . . 
Surplus and Undivided Profits, 


$2,000,000.00 
$24,709,141.01 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, oie es of the Board 


WILLIAM M, KINGSLEY, President CARLO. SAYWARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President A WAUSH ‘aes coh 


FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. pha bs SMO WLES, wane ery 


& Secy ELB be 
irecms H. WILSON, Vice-President ALBERT e 


> 


" "Asst. ‘“Gasetery 
ALT On 8 Kearse Vice-President Y E, SC ER, est. Secretary 
B RT s. ORNE, Asst. Vice-President HARRY M ELL, Aget. Secretary 
Mm C., EEE. Asst. Vice-President GEORGE F. L Soasotary 
1% , Asst, Vice-President RGE MERRITT 9 Azet . Secretary 
TRUSTEES 
FRANK LYMAN ILLIAM M. KINGSLEY THATOHER M. BROWN 
OHN J. PHELPS RNELIUS N. BLISS WILLIAMSON PELL 
WIS CASS LEDYARD WILL VINCENT ASTOR WIS OASS LEDYARD, JR. 
WARD W. SHELDON JOHN SLOANE RGE F. BAKER, JR. 
THUR CURTISS JAMES FRANK L. POLK ON M. POWELL 


=~ 


PAID-UP CAPITAL . 


PARIS: 7 Rue 
MANCHESTE Cross Street. 
MANCHESTER: § 41-43 Rue Grignan. 





Banque Nationale de Credit 


Capital (entirely 


Ce Ma cdaduwe frs. 262,600,000 
ee s SSS ad frs. 125,000,000 
DOORS... cccccsue frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 








Foreign 
NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
b and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Gevton. 3 Kenya 
Colony and ‘Aden and Zanzi 


Subscribed Capital--~.-_--_- £4,000,000 
Paid-up Capital 
serve Fund 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in —_h Colony of Hongkong. 
Mability of ao, J to the extent a: 


im manner prescribed Soe No. 6 of 1929 
ef the Colony. 








NATIONALBANK 
of EGYPT 


Head Office - - Cairo 


SSSI 
FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND - - - £2,950,000 








LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in ail the 
principal Towns in 


EGYPT and the SUDAN 








Authorized Capital (Hongkong Currency) .H$50,000,000 
Paid Up an (Hongkong Currency) . .H$20,000,006 
Reserve Fund in Sterling. ............- £6,500,000 





Australia and New Zealand 


BANK OF 
NEW SOUTH = 


(ESTABLISHED 1817) Seas 





aE Seer Soo'ooe 
Reserve Liability of Proprietors... 37500 
104, 
Aggregate Assets 30th Sept., 1928 _ 
xoeate DAVIDSON, ¢ seoel Wamoaer. 


535 BRANCHES ‘and. AGENCIES in the 
ustralian New Zealand, Fiji, Papua 


Head Office, London Office 
Street, 29 MO a wo 
SYDNEY. STREET, E. C. 2. 
Agents: Standard Bank of South ‘Africa, Ltd., 
New York 








a Fund in Silver (Hongkong Cur- 


pouw Liability of Proprietors (Hong- 
COON icdicocccssoginedcae H$20,000,000 
C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 


NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, ao E.C. 2, Eng. 
— and Subscribe 


Patd-up Capital. -____ - £2,000, 
Reserve Funds and 
Undivided Profits.... 2,155,154 


£4,155,154 
The Bank receives Deposits at rates which 


— ery description : oe and con- 
ur over. escription ‘a anking business 
connected with N 


hother Willis, Manager. 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
ibscribed Capital_..........__.- £7,600,000 
‘aid Up papital Pat dcleenedaaed bane 4:800'000 


2,800, 
, Deposit Te i” as 35,228, 

ai fice: 14 George Street, f; Edinburgh 
- Alex. Robb, Gen. Mer gr.; Magnus Irvin 


London City Office, 62 Lo: 62 Lombard a E. Cc. 3 
gsway Branch, Im oqyat Seuse, Kingsway 


Fringee Chief Office, 113 Buchanan Street 

aces St. Of Gries, 118 Princes St. -» Edinburgh 
Sub-Offices throughout Scotland 

oe os Trust business undertaken. 














LINCOLN MENNY OPPENHEIMER 
Bankers 





lev & She Agents 
Frankfort o. M., Germany 
‘English, Scottish and Australian Bank, Ltd. Cable Address “Openhym” 
and 467 Branches & Agencies in Australia Saarate erture for purchase 
Subscribed Capital... .............. £5 ,000,000 
guid-ap ra ity of Bropristors==~- £2,000,000 Foreign Exchange Letters of Credit 
NR ices illic calsns cepa soahitetbin 080, 








Remittances made by Telegraphic Transfer. 

Bills Negotiated or forwarded for Collection. 

Banking and Exchange business of every de- 

scription transacted with Australia. 
E. M. JANION, 











Financial 





Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 





i A 1) i, ee 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


‘Espital a seem 5 000.000 CoLumeian Bank Note Company 
;Reserve Fund & Undivided Profits ne 534,846 S2 WALL STReet S00 S. ASHLAND BLVD. 


Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
. East Indies. New York 

Bank of Montreal, 64 Wall St. 


NEW YORK CHICAGO 


BRANCHES IN PRINCIPAL CITIES 











The National City Bank of New York 
Head Office: eam se York, U.S.A. 


Capital. Bu Su an 
ow - $235,000,000.00 


Deposits yo ae 1,470,000,000.00 
Resources over___.-_-. 2,000,000,000.00 
BRANCHES 

LONDON CUBA PANAMA 


ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
COLOMBIA 


The International 
Maintains its Head Office at 
55 WALL Street, New Yorx, U.S.A. 
and branches in 


MANILA 
CUBA 


DOMINICAN 
REPUBLIC 
INDIA 
ITALY 
JAPAN 


PERU 

PORTO BICO 

STRAITS 
SETTLEMENTS 

URUGUAY 

VENEZUELA 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA 














Roya al Bank of Scotland 


corporated by Royal Charter 1727 


Capital (fully paid) --.........-.- $ 12,500,000 
eres Fae. SSS $ 13,978,939 
I itiines acdcddendcooonnncel $223,370,750 
($5 to £1) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


HEAD OFFICE - EDINBURGH 


General Manager, Sir. A. K. Wright, K.B.E.D.D, 
Total number of offices, 230 
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Canadian 





Canadian 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. “4 











Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 

















Financial 


CINCINNATI 





“nn aaa 








wee 
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Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 

















MEMBERS OF OFFICES 
New York Stock Exchange New York City 
cinnati Stock Exchange Detroit, Mich. 








Detroit Stock Exchange 
Cc © Board of Trade 
New York Cotton Exchange 


Toledo, Ohio 
Philadelphia, Pa. 
Louisville, Ky. 











v 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Canadian 








THE CANADIAN BANK 


OF COMMERCE 


Capital Paid-Up-_-__-__- $34,548,760.00 poet — wares einai 
Surplus and Undivided secret ar oo ee ae "300,000 
PROTA pb eceQonck sews $37,076,828.98 pain tee 
Total Assets____over $960,000,000.00 Mg StL ~ 
President, N. L. MeLeod *¥. M. Gibson 
SIR CHARLES GORDON, G.B.E. R.A. Rumsey BA °F ws P. Alley 
Vice-Presidents: New York Office, 130 William Street 
Maj.-G eee se EWBO EN, C.M.G R: 5 SBUCKERFIELD,| Agents 
Sir FREDERICK WILLIAMS-TAYLOR P. H. NOWERS, 


General Manager: 
MR, H. B. MACKENZIE 
Branches and encles: 
Throughout Canada and Newfoundland. 


At London, England, 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle Street), 
an Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank Dominion, 
Colonial & Overseas), in which an interest 


is owned by the Bank of Montreal. 








Exchange and Cable T 
made at all points. 


N. J. H. HODGSON, Ass stant Agent 


d Continenta 
m5 Many By, fe Teeiclars. Collectione 


Travelers’ Cheques and Letters of Credit 

ee ——. .- ee — eo of ar = 
anking an xchange business very 

description transacted with Canada. 


LONDON OFFICE—2 Lombard Street. E. 


BANKERS IN GREAT BRITAIN 
The Bank of Englan 
The Bank of Scotland 
Lloyds Bank, Limited 
National Srovinglel Bank, Limited 
Barclays Bank, Limited 








R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exchange— 
Toronto Stock Exchange—Montreal Curb 
Market— Winnipeg Graig Exchange—N. Y. 
Curb (Associate)—Chicago Board of Trade. 

Head Office: Royal Bank Bidg., Montreal 

Branches a Eastern and Central Canada 

rect Private Wires 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 


























Members New York Stock Exchange 





Investment Bonds 
Louisville Securities 














419 W. Jefferson St,, LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 


New York Curb Exchange bezington, Ky. Halifax —— a 
" LOUISVILLE 
RI OP Tipe, Financial 
J. J. B. HILLIARD & SON — 

















Smith, Moore & Co. 


Investment Securities 
Members St. Louis Stock Exchange 


St. Louis 








CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
421 W. Jefferson St. 



































BUFFALO 





we 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 




















Mining Securities 
Local Stocks and Bonds 











LOUISVILLE, KY. 


Western New York and Canadian 








INDIANAPOLIS 


Royal Securities 


Corporation 
100 Broadway, New York 


Rector 6660 
Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Privaie Wire Connection between New York 
Montreal and Toronto 























High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


OTTAWA QUEBEC 


TORONTO 

















Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 








ALABAMA 


B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 














BUFFALO, NEW YORK 





Bought and Sold on a Brokerage Basis Only 








Since 1865 
The Acknowledged aye 
on Cotton the World Over 


E week cotton merchants, brokers, 
sameers, mill o tors and agents, 
Bankers and textile manufacturers, con- 
sult Oe Cee ap accurate 
°o ton A 
as your name before this influential 
class of people by advertising in the 
“Chronicla.” 
The cost is moderate 


The results gratifying. 


Commercial & Financial Chronicle 
° 25 Spruce Street, New York 
Telephones: Beekman 3341-2-3 














Montgomery, Ala. 
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Berdell 


M. Y. Srocx Excuancs 
M. Y. Cuns Excmance 


39 Broadway 





EsTABLISHED 1908 
Pusuic Utiurry Securities 


Brothers 


Diosr 2800 
New York 








Central Illinois Lighting 
$6 Preferred Stock 


| New England Power Company 
' 6% Preferred Stock 





Columbus Railway Power & Light Co. 


6% and 6%% Preferred Stock 


Ohio Power Company 
6% Preferred Stock 


Toledo Edison Co. 


5% Preferred Stock 


























Carborundum 
Company 


JOSEPH EGBERT 


Member Unlisted Sacurities Dealer Asen. 
& Rector Street Tel. WHitchall 8460 














BIOREN & CO 
Bankers 


1508 Walnut Street, 
Philadelphia, Pa. 





Central Gas & Electric pref. 
Central Gas & Electric 54s, 1946 
Federal Public Service 64s pref. 
Federated Utilities 514s, 1957 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref- 
Utilities Power & Light 7% pref. 


H.M. Byllesby & CO. 


INC. 


New York 


Chicago 
111 Broadway 231 So. La Salle St. 


Boston 


Detroit 
Dime Savs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 








STANDARD 
T 


L 
ISSUES } 











or 





i 
CARL H.PFORZHEIMER & CO. 
Specialists in Standard Oil Securities 
Members New York Stock Exchange 
Members New York Curb Exchange 
25 Broad Street New York 


Phone HAN over 5484 i 





























Established 1865 





Pennsylvania 
414s, 1970 
Pere Marquette 
414s, 1980 
Morris & Essex 
414s, 1955 
Rock Island 
Conv. 414s, 1960 
Loew deb. 6s, 1941 
Ex-Warrants 
Virginia Railway 
414s, 1962 
Wabash 
5s, 1980 


NEW BORG & CO 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 

hone 


Ti 
Privece Wire to 8t. 





Members New York and Philadelphia 
Stock Exchanges 











Railroad 
Public Utility, Industrial 


BODELL & CO. 


PROVIDENCE, R. I. 
382 Custom House St. 


New York New Haven Hartford Boston 





Foreign Government 





BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Members New York Curb Exchange 
4 Wall St.,N. Y. Tel. Whitehall 4900 














Westheimer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock Exchange 

















Buffalo 


Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 


186 Broadway Rector 7350 














Northwest 
Securities 
Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapeli>St. Paul Stock Exchange 


We Speeialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 





ae 














E.R. Diccs & Co. 


l ESTABLISHED 1914 
Investment Securities 

i Specializing in Public Utilities 
46 Cedar Street 


New York 
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Offerings Wanted. 


WATER 
TERMINAL & BRIDGE 
BONDS 


Bought—Sold—Quoted 
H.D D. KNOX &CO. 


Unlisted Securities Dealers’ Assn. 
ry sae Bway, N. Y. 27 State St., Boston 
Private Wire to Boston 














ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Mentgomery Street 
SAN FRANCISCO 











National Investors Corp. 
514% Preferred Stock 





120 Broadwity 





























Taz Exempt 
Short Term Municipal 


Notes and Bonds 
R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE. N C ®) 
Filth Floor 


NEW YORK CITY 
@ Exchange Place 
Wider Building 


Poe “lanover 6217 








Joint Stock Land Bank Securities 
American Chatillon Preferred 
Assoc. Gas & Electric Allot. Cert. 
Cuban Cane Products Warrants 
Seaboard Air Line Warrants 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. ¥Y. Bowling Green 2538 














ST. LOUIS 


International Shoe 

Illinois Power & Light, $6 Pfd. 
National Candy, Common 
Missouri State Life Ins. Co. 
General Steel Casting Pref. 
United States Stores 


City & Suburban P. S. 6s, 1934 
Houston Oil 54s, 1938 

United Railway 4s, 1934 

St. Louis Public Service 6s, 1938 




















New York 
Lautaro Nitrate a Gusrentesd 
red | tocks 
(Delaware) ae 


Common Stock 
American Founders 


Irving Trust 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
Tel. RECtor 9830 
80 Federal Street 


Tel. Hubbard 4170 


120 Broadway, N. Y. 
ice Walnut Street 


Tel. Kingsley 0600 











Illinois Central L. L. 
Old Colony RR. 

Morris & Essex RR. 
Rensselaer & Saratoga 
Virginian Railway, Com. 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 




















Matthews & Lewis Ce. 





Warner Company First 6s, 1944 
Potomac Electric Co. 
Cleveland Term. & Val. 4s, 1995 


J. S. WILSON JR. & CO. 


Manners! ie York Stock Exchange 
Baltimore Stock Rechanee 
Associate Members New York Curb Exchange 
Calvert Building, Baltimore, Md. 
Whitehall 2300 


New York Telephone: 


Investment Securities 
231 South La Salle Street 
CHICAGO 








5s, 1986 

















Baltimore Markets 





CALL RECTOR 6880 





Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell &Co., Inc. 


THE ROOKERY, CHICAGO 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
12G Broadway, New York 


Members New York, Baltimore and Washington 
Stock Exchanges 


[Bank & Insurance Stocks l 


BroomHA.t, KiLLouan 














5s, 1969 


6s, 1944 


Russ BuLpa., 


Cities Service fl. 


(With Warrants) 
Pacific Public Service 


DE FREMERY— MADDOX 
TRADIAG CORP. LTD 


SAN FRANCISCO. 


115 Broadway, N. Y. 
&Co.,Inc.**° BARCLAY 2506 

















GEORGE J. HUEBNER & CO. 








Members Detroit Stock Exchange 








Trading Department 





New York, Cricage ond St. Louts 





MARK C. STEINBERG & CO. 





Stock Exchanges 
800 N. Broadway, St. Louis, Mo. 






Ss, 1946 





Georgia Southern & Florida 


Jenkins, Whedbee & Poe 


Members Rathieaatn Stock Excha: 
BALTIMORE, MD. 
New York Telephone: Rector 0796 
Phila. Tel.z: Rittenhouse 3940 


Penobscot Bidg. Tel. Cherry 6548 
DETROIT 


Jackson Office Dwight Bidg. 


























x FIN AN CIAL CHRONICLE 











= te yy eens 


TRADING | DEPARTMENT. (eG 





PPP PLP PPP LLLP APP PP 











Northern Indiana Pub. Service 


5s, 1969 


| RUTTER & Co. 
} 14 WALL ST., NEW YORK 


t New York, Rector 4391 Philadelphia, Rittenhouse 2267 

















Rilieeaha Water Co. 5s, 1956 
Cairo Water Co. 6s, 1951 

R. Hoe & Co. 7s, 1934 

Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
Nat. Econ. Bank (Warsaw) 

New Jersey Water 5s, 1950 
Terre Haute Wat. Wks. 5s & 6s 
Union Water Works 5143s, 1942 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 














Specialists in 





The Procter & Gamble Co. 





Common Stock We "Cie the opening 
Oy Our own 
THE IRWIN-BALLMAN CO. NEW YORK OFFICE 
330-332 Walnut St. for 


CINCINNATI, O. Telephone Service only 








Wire us for bids on Digby 8585 
CANADI AN BONDS Three direct private telephones 
GOVERNMENT, MUNICIPAL OR Now York ond Pailetetyihe 








H.R. BAIN & CO., LTD. |I!) Laxey, Buzzarp & Co. 


PACKARD BLDG ~ PHILADELPHIA. 

















Foreign Government 


Dollar Bonds 


(All Issues) 





| Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760; 









































BONDS |WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


V.C. Bell & Company 


Investment Securities 


















































Incorporated 
20 Pine Street New York 
Wisconsin Railway Light & Pewer Co. 
First 58, Feb. 1, 1933 
Bought— Sold—Quoted 
STOCKS & BONDS || epcar, RICKER &CO. 
Bough and sold for cash, or carried on East Water & Mason Streets 
conservative terms. MILKAUKEE, WISCONSIN 











Inactive and unlisted securities. 


Inquiries Invited. HOTCHKIN CO. 





FINCH,'WILSON & CO. Textile Securities 
Investment Securities 53 State St. 
Members New York Stock Exchange Boston, Mass. 
120 BROADWAY NEW YORK Telephone Cable Address 
Hubbard 0460 “Tockin” 





oo 





Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 

















ORDERS SOLICITED 
ST. LOUIS STOCK EXCHANGE 
service is particularly adouset to 
the uirements of brokers and dea lers. 
ppc mg ns and executions furnished ‘‘on 


EDWARD D. JONES & CO. 


Hs Glock, Exchange 


New York tard 
Boatmen’s B ank Building? Fs Seer Mo. 




















GARDNER & CO. 


New York Stock Exchange 
Members Now York Curb Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Cleveland & Marietta 414s, ’35 Utah Light & Trac. 5s___1944 
New Haven 314s & 4s, 1947-56 Ala. Great Southern 4s__1943 
‘Kentucky Central 4s___1987 Oregon RR. & Nav. 4s___1946 
Brooklyn Edison 5s_-_-____ 1949 New England RR. 4s & 5s 1945 
Detroit City Gas 5s______ 1950 U. S. Rubber 6148 _- - - _ -- 1936 














tig 





Missouri Pac. Sec. 51s, Serial 





Wabash list Lien Terml. 48’54 
Wabash, Tol. & Chic. lst 4s’41 
Cinc. Ind. & West. Ist 581965 
K. C., Mem. & Bir. 5s & 48’34 
Adams Express Co. 4s, 1947 

New Orls. Gt. Nor. Ist 5s, 755 
Ft. Dod., Des M. & So. 1st/5s’38 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0688 
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Pitts. Siieniiedits & L. E. ist 5s, 1940 
Pitts. Bess. & L. E. 1st 5s, 1947 
Lehigh Valley RR. Annuity 44s & 6s 
Bethlehem Steel Co. P. M. 6s, 1998 
Pa. Wat. & Pr. 1st & Ref. 414s, 1968 
Public Serv. Newark Term. 5s, 1955 
Lykens Vall. Lt. & Pr. 1st 6s, 1945 
Phila. & Read. RR. Term. ist 5s, 1941 
Pitts. Crucible Steel ist 5s, Serial 
Central Illinois Light 1st Ref. 5s, ’43 


Biddle, Costa & Co. 


1622 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 





Stanley Rowland Clark 6s, 1946 
Stanley Mark Strand 6's, 1941 
Phila Electric Common Stock 
Wilm & Chester Traction 6s, 1933 


Samuel K. Phillips & | & Co. 
Members Prtladelphia Stock 

Packard Building PHELADELPOTIA 

New York Telephone Hanever 47728 








Sylvania Ins. Co. 

Liberty Bell Ins. Co. 
Independent Fire Ins. Co. 
Independence Indemnity Ins. Co. 
Merchants’ & Manufac. Ins. Ce. 
Republic Fire Ins. Co. of Pittsb. 
Franklin Fire Ins. Co. 


SAMUEL McCREERY & CO. 
Members New York and Philadeiphia 
Mutual Trust ° Iphia 


ee Sr ee, 
New York and Baltimore 














BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% pfd. 
Ceorgia Power Co. 6% pfd. 
Penna. Ohio Pr. & Lt. 54s-6s 
Peoples Lt. & Pr. 54s, 1941 
Oklahoma Nat. Gas 6, 64 &7 pfd. 
Penn Central Lt. & Pr. 4%s-5s 
United Gas Improvement $5 pfd. 
PARSLY BRoOs, & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 














BANK 
STOCKS 


Barnes & Lofland 


1628 Walnut St., Philadolphia, Pa. 
Telephone Kingsley 0730 


LPL LP LPPLP LPL 











Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
Foreign Bonds 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New Yor 
Members New York Produce Exchange 


I: cegrity Bldg. 120 Broadway 1 Federal Street 
Philadelp hia New York Boston 
Kingsley b600 Rector 9830 Hubbard 4170 


Curb Exchange 




















St. Louis Securities 


STi Co. 


Id 
SAINT LOUIS 
609 OLIVE ST. 


Members St. Louis Stock Exchange 














_- 


POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 


Bank and Insurance 


Company Stocks 
J Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept 








— 

















ae 














Dividends 


—_— ~ v 


Office of 

STANDARD POWER AND LIGHT 

CORPORATION 

Chicago, Illinois 
The Board of Directors of the Standard Power 
and a av ad ey (Delaware) declared the 
end of One Dollar and Seventy- 
ve Cents AF JS) ) Pa share on the Cumulative 
Preferred he Company, payable by 


check a, 1930, to stockholders of record at 
the close of business a 16, Ga. 


—_—e 





LL 


Treasurer. 














AMERICAN Water Works 
avo LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 

A quarterly dividend of twenty-five 
cents (25¢) a share, payable in cash, on 
the common stock of the Company, has 
been declared payable May 15, 1930, to 
common stockholders of record at the 
close of business on April 25, 1930. 


W. K. Dunsar, Secretary. 






































THE BUCKEYE PIPE LINE COMPANY. 
26 Broadway, 
New York, March 25, 1930. 
A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 


pany, payable June 14, 1930 to ctockborsers of 
record at the close of business Aretl 3¢ 930. 





J. R. FAST, Secretary. 





| Dividends 


SOUTHERN RAILWAY COMPANY 
New York, March 13, 1930. 


PREFERRED STOCK 


vidend of one and one-quarter per cent 

aes on the speeree stock of Southern Rail- 

mpe x ot been declared payable on 

April is. 30, to > ataditholders of record at the 
close of ‘business March 24, 1930. 


COMMON STOCK 


A dividend of two per cent (2%) on the Com- 
mon Stock of Southern Railway Company has 
been declared payable on May 1, 1930, to stock- 
boone of record at the close of business April 1, 

Cheques in payment of these dividends will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company unless wr ws tI instructed in writing. 

C. E. A. McCARTHY, Secretary. 








MARGAY OIL CORPORATION 
DIVIDEND NO. 16 
Board of Directors of the MARGAY 
one ‘CORPORATION has this day declared a 
uarterly dividend of fifty cents a share on 
the egy. stock of the corporation of the 


issue of 160,000 shares provided by amendment 
to the certificate of incorporation of April 27, 
1926, payable April 10, 1930, to the st olders 


at the close of business on March 18, 


The officers of the corporation are authorized 
to withhold payment of t dividend upon Gy 
of the issue of 800,000 J ath until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at egos » © 
80 at The New York Trust Company, 100 B 
way, New York Cit 


Tulsa, Oklahoma, 


of recor 


“I. TAYLOR, Treasurer. 
March 1, 1930. 





SETON LEATHER COMPANY 


The Directors of the Seton Leather Co y 


m: 

have declared a quarterly givigend of $. 50 per 
share on the Common Stock of that 
payable May ist, to Stockholders of 


ov. *BTARK, JR. Secretary 


Company, 


the close of ousiness 
JOSEPH 
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SUN LIFE ASSURANCE COMPANY 
OF CANADA 





1929 


A BOOKLET embodying the DIRECTORS’ 
REPORT, the ADDRESS OF THE PRESI- 
DENT AT THE ANNUAL MEETING, and 
a FULL LIST OF THE SECURITIES HELD 
BY THE COMPANY, is now available and 
may be had on Application to 


Room 409, Head Office 


Sun Life Assurance Company of Canada 


Montreal 





Dividends 

















Insurance Securities 
Company, Inc. 


Union Indemnity Group 
NEW ORLEANS, LA. 


At a meeting of the Board of 
Directors held March 26, 1930, 
the regular quarterly dividend 
of 3%4% per share has been de- 
clared for the quarter ending 
March 31, 1930, payable April 
15, 1930, to stockholders of 
record at the close of business 
March 31, 1930. The transfer 
books will accordingly be closed 
from March 31, 1930 to the 
opening of business on April 6, 
1930. 
ARTHUR S. HUEY, 
Secretary 

































































We have compiled a 
comprehensive analysis of the 


Houston Oil Co. 
of Texas 


Copies on request 





Mackubin, Goodrich & Co. 


Established 1899 


BANKERS 


Members: New York and Baltimore Stock Exchanges 
Associate Members: New York Curb Exchange 


REDWOOD & SOUTH STS. 


1508 H STREET 
BALTIMORE, MD. 


COMMON DIVIDEND 


NATIONAL ELECTRIC 
Power Company 
—i—s" 

At a meeting of the Board of 
Directors, the regular quarterly 
dividend of Forty-five Cents 
($.45), per share, was declared 
on the Class A Common Stock, 
payable May 1, 1930, to stock- 


holders of record at the close 
of business April 15, 1930. 


C. B. ZEIGLER, Treasurer 











ComMMoN DivipEeNnp No. 81 


A quarterly dividend of seventy- 
five cents (75¢) per share has been 
declared on the outstanding common 
stock of this Company, payable June 
2, 1930, to stockholders of record at 
the close of business May 15, 1930. 
Checks will be mailed. 

The Borden Company 
Ww». P. Marsu, Treasurer. 











WASHINGTON, D. C. 


























Missouri State Life Insurance Company 


CAPITAL STOCK 
BOUGHT ¢ SOLD QUOTED 


Lorenzo E.Anderson &Co. 


+ - . ST.LOUIS . . . 711 St. Charles Se. 
BRANCH OFFICE « DALLAS. TEXAS 





MEMBERS NEW YORE STOCE EXCHANGE 











a eee "7 Lie. 








The West Penn 
Electric Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (14%) 
upon the 7% Cumulative Preferred 
Stock, and of one and one-half per cent. 
(14%) upon the 6% Cumulative Pre- 
ferred Stock of The;West Penn Electric 
Company, for the quarter ending May 
15, 1930, both payable on May 15, 
1930, to stockholders of record at the 
close of business on April 19, 1930. 


G. E. Murrie, Secretary. 


ae 






































162nd Dividend 
Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 


Awenican TELEPHONE AND TeLegeAPH COMPANY 





Se ($2.25) per share will be 
paid on April 15, 1930, to stockholders 
of record at the close of business on 
March 14, 1930. 


H. BLAIR-SMITH, Treasurer. 
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a 





IRVING 


TRUST COMPANY 


NEW YORK 








Statement of Condition, March 27, 1930 





RESOURCES 


Cash on Hand and Due from Banks .$175,602,170.21 
Call Loans, Commercial Paper and 
Loans eligible for Rediscount with 


LIABILITIES 


were: SECRETE $493,211,982.91 
Official Checks .. 

















18,216,887.02 $511,428,869.93 



































Federal Reserve Bank........... 109,239,668.74 Acss 
: eae pln ptances (including Acceptances 
United States Obligations. .. 42,003,279.56 to Create Dollar Exchange) ...... 59,4445249-39 
Short Term Securities............. 68,206,496.55 
Loans due on demand and within 30 Discount Collected but not Earned.. —_1, 538,661.55 
ORD 5 iki clon ert pete ov nee 100,851,109.61 Reserve for Taxes, Interest, etc... .. 45799,519.86 
Loans due 30 togodays........... 65,260,073.41 Dividend payable April 1,1930.....  2,000,000.00 
Loans due go to 180 days........... 49,871,470.18 
Loans due after 180 days...........  §,082,082.34 Capital Stock ...... $50,000,000.00 
P= Surplus and Undi- 
Customers’ Liability for Acceptances : 
(anticipated $1,897,272.60) ...... 57,546,976-79 vided Profits..... 84,197,864.23 134,197,864.23 
Bonds and Other Securities........ 18,212,898.43 
New York City Mortgages. ........ 9,366,144.67 
ee ITT Ye ree 12,166,794.47 
$71 3,409,164.96 $71 3,409,164.96 
a ar ce A STEER TEU TE NERC SR 
REPORT OF CONDITION OF Announcements 
The First National Baak Sconces ~ a 


of the City of New York 


at the close of business March 27th, 1930. 


RESOURCES 

Discounts and time loans------- $28 330,753.85 
U.S. bonds ee. - 6,991 ,500.00 
All other U. 8. securities_.....-.-. 116,973,754.85 
= aay stocks, securities, 

Gin etd aiwa cas cctekee 130,752 456.29 
Seukian a ry ae Be2.000,000.00 
Cash and due from 

Federal Reserve 


urer of U. 8... 349,575.00 
Exchanges _._____ 23 409,169.23 
Due fon banks_ - ,684,334.84 
Demand loans--.-_- 72, 150,704.60 

——————- 136, 534,107.51 


$421 582,572.50 





LIABILITIES 

Sapient yan se th etl dies esol gh ae ahem oe $10,000,000 .00 
DE <dskcatsknwad dee adheres ,000. 
Pro oy joes ea cso sacle kins eh ces tao i 5,614,266.68 
I oo on chains Gaia ee wie ae 74,500 
Deposits, banks-_$86,282,549.12 
Deposits, indiv-_-.197.778,378.45 
Deposits, U.S... 4.675,000.00 

288 ,735,927 .57 
Reserved for taxes.........---- 245,166.74 


Acceptances and endorsed drafts 
Dip cunesccscacnaewes aareow 10,012,711.51 
$421,582,572.50 
I, JACKSON E. REYNOLDS, President of 
the above named bank, do solemnly swear that 
the above statement is true to the best of my 
knowledge and belief. 
JACKSON E. REYNOLDS, 
President. 


arenes and sworn to before me, April 3, 
J. J. GARRISON, ieez Public, 
N.Y Mg 
. ¥. Co. Reg. No. 2G-45. 





Correct Attest: 
GEO. F. BAKER 
MYRON C. TAYLOR 


} 
Directors. 
WALTER 8. GIFFORD| 








" INTERNATIONAL PAPER AND POWER 


Boston, Mass., March 19, 1930 

The Board of Directors has aeclared a regular 
pe get f dividend of 14%% on the 7% Preferred 

tock of this Company and a regular quarterly 
dividend of 14% on the 6% Preferred Stock of 
this Company, payable April 15th, 1930, to 
holders of record at the close of business March 
29th, 1930. Checks to be mailed. Transfer 
books will net close. 

R. G. LADD, Assistant Treasurer. 














BLYTH & CO., INC. 


(A DELAWARE CORPORATION) 


3 ie pr v~ 
# Pi ie “4 


ANNOUNCES THAT IT HAS THIS DAY 
TAKEN OVER THE ORGANIZATION AND 
INVESTMENT SECURITIES DISTRIBUTION 
AND UNDERWRITING BUSINESS OF 





BLYTH & CO., A COPARTNERSHIP, WHICH 
COPARTNERSHIP WILL BE DISSOLVED. 


MARCH 31, 1930. 






































HAVANA ELECTRIC & UTILITIES 
COMPANY 


The regular quarterly dividends of $1.50 per 
share on the First Preferred Stock and $1.25 per 
share on the Cumulative Preference Stock of 
Havana Electric & Utilities Sonear Se have been 

ent May 15, 1930, 
at the close of \aaieain'e on April 


declared for pa 
holders of r 
21, 1930. 


ividend No. 6 


close of business April 19, 
stock- 





H. KRAEMER, Secretary. April 1, 1930. 


dividend, No. 656, of $.50 per share, 
April 25, 1930, to stockholders of reco 


HOMESTAKE MI NING. PANY. 


lie | 


The Board of Directors has fe a month! 


ayable 


1930. 
Checks will be mailed by the IRVING TRUST 
COMPANY, Dividgne Pensa Agent. « . 


ecretary 
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Trust Companies 


’ 














STATEMENT 


At the Close of Business on March 27, 1930 


ASSETS 

Cash on hand, in Federal Reserve Bank, and 

due from Banks and Bankers................ _ $13,644,481.60 
Exchanges for Clearing House, and other 

asics 33,976,974.42 
United States Bonds and Certificates... 9,606,542.10 
Short Term Securities...........................-. 2,539,102.61 
Other Bonds and Stocks............................. 13,373,294.83 
Real Estate Mortgages...................-.-..00-------- 1,572,358.08 
Demand Loans on Collateral__..............-... 31,617,425.48 


Time Loans on Collateral 8,167.659.37 
Bills Receivable 18,944,984.10 
Accrued Interest, CtC......occcciciccoiccce ee eeccsn-ee---- 590,877.05 


Customers’ Liability,AccountofAcceptances 10,789,372.20 





























SONI SON is iaiica atte chm chttetinsen 8,258,276.22 
$153,081,348.06 
‘LIABILITIES 

Ale RSs 8 as oe. OF $ 6,000,000.00 
Surplus and Undivided Profits... 14,512,373.40 
Dividend Payable April 1, 1930_ 270,000.00 
Deposits __._.. _....... 116,901,004.64 
Fn RENE ALLY CO 784,033.85 
Interest due Depositors, Taxes, ete.__............ 895,817.32 
fe ,_ ESTE A 11,770,393.24 

Acceptances and Foreign Bills sold with our 
Ee a nen ae ee 1,947,725.61 
$153,081,348.06 





Uptown Office 





Madison Avenue at 63rd Street 


} 
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Bank of New Dork & Trust Co. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 


48 WALL STREET, NEW YORK 


NEW YORK 
CLEARING HOUSE 
MEMBERSHIP 
NUMBER ONE 


* 


























To the Holders of Bonds of 


The Republic of France 
5% Redeemable National Loan of 1920 


Guaranty Trust Company of New York has been informed that by the 
drawing of March 17, 1980 bonds of the Republic of France 5% Redeem- 
able National Loan of 1920, of the following Series: 


426 and 434 


have been called for payment on May 1, 1930, and will be redeemed on 
and after that date at the office of the French Treasury in Paris, France, 
at the rate of 1,500 Francs per 1,000 Franc bond. Interest on the bonds 
so drawn will cease on May 1, 1930. 

In order that holders may receive, without delay of collection, the 
value of their bonds of the Series to be redeemed, the Collection Depart- 
ment of Guaranty Trust Company of New York will purchase the bonds 
at the current rate for exchange on Paris, if presented at or shipped te 
the Main Office of the Company, 140 Broadway, New York City, on or 
after May 1, 1930. 

Bonds of this issue Series 15, 80, 561, 74, 93, 109, 157, 170, 197, 216, 222, 
232, 238, 247, 254, 259, 260, 277, 289, 303, 334, 368, 875, 884, 385, 398, 


506, 510, 547, 564, 566, 597, 601, 606, 614, 617, 625 and 642 here- 
tofore been called for redemption. 4 have here 


Guaranty Trust Company of New York 


Dividends 








General Industrial & 
Bancshares Corporation 


Directors of this Corporation 
have declared a cash dividend 
of 37% cents a share on Class A 
stock, payable April 15th, 1930, 
to stockholders of record at close 
of business on April 10th, 1930. 


Checks will be mailed. 


HERBERT BOYCE, 
Treasurer. 














THE NATIONAL SUPPLY COMPANY 
OF DELAWARE. 
A quarterly aividend of $1.25 per share on 
the Common Stock of The National Supply Com- 


has been declared, peyeme 
ay 15 1930, to common stockholders of record 


peony of Delaware 














at close of business May 5 1930. 





Barr, Chairman. 
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The First National Bank of Chicago 


Statements of Condition at Close of Business March 27, 1930 

















ASSETS 
Loans and Discounts, . ° . ° ° ° . : ; ° - $299,400,270.29 
United States Bonds and Certificates, . ° ° s . » P 12,979,495.94 
Other Bonds and Securities, . . ‘ ; é ; P é ° 13,941,112.25 
Real Estate (Bank Building), . . ‘ ‘ J ‘ P " > 7,250,784.89 
Federal Reserve Bank Stock, . ° ° ° ° ° ° ‘ ° 1,500,000.00 
Customers’ Liability Account of Acceptances, . ° ‘ ° ° 19,275,472.61 
CASH RESOURCES 

Due from Federal Reserve Bank, 4 ‘ " -  $34,719,895.01 
Cash and Due from Banks, . ° P ‘ ‘ . 51,415,556.08 86,136,451.09 
Other Assets, . - ¢ e ° ‘ ‘ ° ‘ ‘ ° ° . 454,895.24 
$440,937,482.29 

LIABILITIES 

Capital Stock paidin, . ° ° . ‘ ° ° ° ° ° - $25,000,000.00 
Surplus Fund, . a e ° ° ‘ ‘ ° ° ° ° P ‘ 25,000,000.00 
Other Undivided Profits, . ‘ “ ° ° ‘ . ‘ P ‘ 3,543,872.50 
Discount Collected but not Earned . . ‘ ‘ ° ° . ‘ 1,653,612.43 
Dividends Declared but Unpaid, ‘ ‘é é r ‘ ° ‘ . 11,468.00 
Reserved for Taxes, . ° ° ‘ ° “ . ° ° ° e ° 4,587.046.89 
| Liability Account of Acceptances, . P ° ° ° ° ° ° 19,860.164.70 

Time Deposits, . e * « ‘ ° ° ‘ - $40,171,579.21 
Demand Deposits, . e ° ° ° e 318,939,838.80 359,111,418.01 
Liabilities other than these above nants ° é ‘ ° ° ° 2,169,899.76 
$440 ,937,482.29 
Contingent Liability [74S CPGredit Guerantecd by Customers + +  $7,624,119.14 

r 








First Union Trust and Savings Bank 


Statements of Condition at Close of Business March 27, 1930 


ASSETS 


Bonds and Securities, . ‘ ° 
Time Loans and Discounts, . r 
Demand Loans, ° ° ° rn 
Cash and Due from Banks, . . 
Other Assets, . ° ° . 











Reserved for Interest, Taxes, etc., 
Time Deposits, . ° ° ° ‘ 
Demand Deposits, . é 





Liabilities other than etiies elites iad’ ‘ 


$55,452,084.50 





10,907,406.85 


$98,805,229.72 
23,016,577.90 





$47,966,108.21 
33,145,249.97 


66,359,491.35 





. ° ° . ° ° ° 481,147.32 
$147,951,996.85 

LIABILITIES 
Capital Stock paidin, . ° » . ° ° ° ° ‘ ‘ ° $7,500,000.00 
Surplus Fund, . ° . P . ° P ° > ° ‘ P ° 7,500,000.00 
Other Undivided Profits, . ° . ° ‘ é ° é P ‘ 6,455,859.06 


3,271,185.74 


121,821,807.62 
1,403,144.43 
$147,951,996.85 





Combined 
Capital, Surplus and Profits, . ‘ . : é ‘ $74,999,731 
Deposits, . ‘ : ‘ . , i " . . . 480,933,225 
Resources, J ‘ ; ; ‘ ‘ ‘ A ’ m 588,889,479 
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PROTECTIVE COMMITTEE 


Fox Film Corporation 


6% Gold Notes dated April 1, 1929 and due April 1, 1930 


To the Holders of Fox Film Corporation 6% Gold Notes dated April 1, 1929 
and due April 1, 1930: 


Fox Film Corporation has defaulted in the payment of its above 
described Notes which became due and payable on April 1, 1930. In 
order that the undersigned Committee formed to protect noteholders 
may act promptly and effectively, you are requested in your own best 
interests to deposit your Notes immediately with the Committee by 
delivering the same to either of the Depositaries mentioned below with 
interest coupons due April 1, 1930 attached, under Deposit Agreement 


dated January 29, 1930. Upon the deposit of Notes, certificates of de- 
posit in bearer form will be issued. 


Deposits received by the Committee to date have been substantial. 
The Committee reserves the right to limit the time within which Notes 
may be deposited. Central Hanover Bank and Trust Company, 70 
Broadway, New York City, and Central Trust Company of Illinois, 
208 South La Salle Street, Chicago, Illinois, are acting as Depositaries. 
Copies of the Deposit Agreement may be obtained from either of the 
Depositaries or from the Secretary of the Committee. 


In view of the many proceedings that have been instituted and are 
now pending before the United States District Court for the Southern 
District of New York, and before the Supreme Court, State of New 
York, in which the affairs of Fox Film Corporation are involved, the 
Committee believes that it is of the greatest importance to the note- 
holders that they should act through the Committee, who can only act 
for the holders of Notes deposited with it. 


Dated New York City, April 3, 1930. 


GEORGE W. DAVISON, Chairman, 
President, Central Hanover Bank 
and Trust Company, New York City. 
ANDREW J. MILLER, . 
Donatp A. Henperson, Secretary, Serge @ Se, Sew Tork City. 
35 Wall Street, New York City. FREDERICK T. MOSES, 
President, Firemen’s Mutual 


Frueaurr, Rosinson & Sioan, Counsel, Insurance Company, Providence, R. I. 


67 Wall Street, New York City. 


WILLIAM BUCHSBAUM, 
Vice-Pres., Barstow, Tyng & Co.,Inc.; 
New York City. 
Committee. 
Depositaries: 


CENTRAL HANOVER BANK AND TRUST COMPANY 
70 Broadway, New York City. 


CENTRAL TRUST COMPANY OF ILLINOIS 
208 South La Salle Street, Chicago, Illinois. 
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CONTINENTAL ILLINOIS 
BANK AND TRUST 
COMPANY 


CHICAGO 


Statement of Condition at Close of Business, March 27, 1930 


RESOURCES 
Cash and Due from Banks . . . $ 199,291,870.07 
U. S. Gov’t Bonds and Treasury Certificates. 90,519,007.91 
Demand Loans Secured 
by Collateral . $257,858,911.03 


Time Loans Secured 

by Collateral . 211,880,969.70 
Other Loans and Discounts 170,002,196.33 639,742,077.06 
Bonds and Other Securities . . . 75,027,272.84 














| 
| 
| 
| 
| Stock in Federal Reserve Bank . . 4,200,000.00 
Customers’ Liability under Letters of Credit. « 27,913,836.54 
Customers’ Liability under Acceptances .  - 37,181,222.66 
| Other Banks’ Liability on Bills 
Purchased and Sold . eine e 33,526,979.55 
Interest Accrued but Not Collected . 3,115,159.12 
Bank Building . . ..... 15,000,000.00 
Other Real Estate . . .... 271,269.53 
$1,125,788,695.28 
LIABILITIES 
Capital . . ... . . + « $ 75,000,000.00 | 
Surplus. . at at ea 65,000,000.00 
tna@eie kk 7,650,262.28 
Reserve for Contingencies . . 10,000,000.00 
Reserve for Dividend Payable April 1 3,000,000.00 
Reserve for Taxes and Interest . . 8,154,969.60 
Other Reserves . . yi 2,367,412.48 
Liability under Letters of Credit — 28,959,581.94 
Liability under Acceptances. 37,914,145.81 
Liability on Bills Purchased and Sold . 33,526,979.55 
Discount Collected but Not Earned . 1,040,004.45 


Demand . $631,660,347.56 
Time . . 221,514,991.61 853,175,339.17 


$1,125,788,695.28 


Deposits . . « « « «+ $ 853,175,339 
Resources . o 0 « @ kaa 
Invested Capital i mee 169,782,935 





| Deposits 
| 





CONTINENTAL ILLINOIS COMPANY . CAPITAL $20,000,000 


\ 
k of this Com; 
\ The capital stock o' peur ie owned 6 Se eteten dt te 


Continental Illinois 
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Iusurance 





























Originally Chartered 1812 


THE PENNSYLVANIA COMPANY 


For Insurances on Lives and Granting Annuities 


Member of Federal Reserve System 


PACKARD BUILDING, 15th and CHESTNUT STREETS 


PHILADELPHIA 


Cc. 8S. W. PACKARD, President 
C. 8S. NEWHALL, Ezecutive Vice-President 


The merger of The Pennsylvania Company for Insurances on 
Lives and Granting Annuities and The Colonial Trust 
Company, effective March 29th, combines two institutions 
with a record of conservative and constructive management. 


 — — 


STATEMENT as of the CLOSE OF BUSINESS, March 29th, 1930 


Executive Officers 


Vice-Presidents 


Joun H. Mason 

Wu. Futon Kurtz 
ARTHUR V. MorTON 
Jay GATES 

C. P. LINEAWEAVER 

F. G. Sayre 

Jos. R. CARPENTER, JR. 
RicHarp E. Hanson 
JouHn H. PACKARD, 3RD 
R. 8. McKINLEY 
Mark WILtcox 
AntTuHony G. Fe.vix 


Treasurer 
JAMES CHESTON, 3RD 


Secretary and Registrar 
L. J. CLarRK 


Directors 


©. 8. W. Packarp 
FRANKLIN BAKER, JR. 
LEONARD T. BEALE 
Harry A. BERWIND 
SAMUEL T. BopINnge 
Henry 8S. Bowers 
Rosert K. Cassatt 
M. W. CLEMENT 
AGnew T. Dicr 
WILuiiaM W. FiITLeR 
Grorce H. FRAzIER 
CLARENCE H. GEIST 
Rosert GLENDINNING 
L. H. Kinnarp 

Wma. Fuitron Kurtz 
Henry H. Ler 
Horatio G. Luerp 
Joun H. Mason 
ARTHUR C. NEEDLES 
Joun 8S. NEWBOLD 

C. 8. NEWHALL 

Joun H. PAcKARD, 3RD 
Watter A. Riga 
Isaac W. RoBerts 
Epwakp B. RoBINETTE 
P. B. SawYER 

J. WILuison SMITH 
Samvet D. WARRINER 
James M. WILicox 
Joun E. ZIMMERMANN 


% 





Resources 


Cash and amount on deposit with 
Federal Reserve Bank__---......_.-- 
Clearing House Exchange_-_.._..___..-- 
Due from banks and items in process of 
ENE a a Cee © 2 re eee 
Loans upon collateral 
Investment securities 
EE ee a 
Reserve fund for the protection of 


$11,815,594.76 
3,573,203 .29 


33 585,419.23 
110,652 ,404.66 
27 187,339.11 
33,377 ,743.32 








*‘Cash halances in Trust Accounts’”___. 6,190,133.07 
Furniture, Fixtures and Vaults_________ 1,162,940.35 
Miscellaneous Assets__.._....__.._-_-_- 1,719,225.31 
NS 8 fe ee cee dawoda 1,104,631.25 
ESE RAS 2,773,603 .91 
Customers’ liability account letter of credit 

issued and acceptances executed______ 2,869 648.93 

$236 011,887.19 

Liabilities 

aS $8 ,232,400.00 
a i a eee ee .. 87,000,000.00 
| a a ae a ee ee oe 2,000,000 .00 
Reserved for dividends_____...______-_- 497,250.00 
Reserved for building. _.._.._.______-- 661,366.13 
Reserved for taxes and expenses-_-__.____ 549,217.22 
Treasurer’s checks and Clearing House 

Due Bills outstanding. _-........____- 1,014,852.57 
Interest payable depositors.........___- 698,108.85 
Miscellaneous liabilities_.........._.__- 206 ,746.66 


Letters of credit and acceptances executed 
for customers 


2,872 ,302.63 








EET ELT 182,279 643.13 
$236 011,887.19 

Trust Funds 
SEE ETRE BPE IAAT $724,400,736.21 
emesis ns al bye ory of om nae) sels 1,860,214,344.00 


& 





% 


Branch Offices 


COMMERCIAL TRUST 
BRANCH 


Fifteenth St. and South 
Penn Square 


COLONIAL BRANCH 
20 South Fifteenth Street 


INDEPENDENCE 
HALL BRANCH 


517 Chestnut Street 


BANK OF NORTH 
AMERICA BRANCH 
307 Chestnut Street 


BALTIMORE AVENUE 
BRANCH 
4826 Baltimore Avenue 


LEHIGH AVENUE 
BRANCH 


1006 W. Lehigh Avenue 


BAINBRIDGE STREET 
BRANCH 


At Fifth Street 


GIRARD AVENUE 
BRANCH 
At Seventh Street 


WOLF STREET 
BRANCH 


At Seventh Street 


WOODLAND AVENUE 
BRANCH 
At Forty-ninth Street 


WALNUT STREET 
BRANCH 


At Forty-fifth Street 



































Aparit 5 1930.] FINANCIAL CHRONICLE t xIxX 


Bank Statement 























.. LHE... 


PHILADELPHIA 
NATIONAL BANK 


Organized 1803 





Philadelphia, Pa., March 27, 1930 








RESOURCES 

U.S, Bomar end Cartientes. «6 J. vy de wad eubeadlndees< $17,690,098.92 
Loans, Discounts and Other Investments_____________----- 208,540,174.42 
MOCTGEE THOME TGOMVORN. .... in cncscecdn cde 2c ee 1,009,822.34 
Customers’ Liability Under Letters of Credit and Acceptances 28,349,513.05 
Ss bo ci hikctoncdenwcuniakddnu cians 31,301,543.48 
Baeonenees [on Ceeetings OUI. 6 oo oc o ccc ccmenccccuccenssa 19,986,048.68 
Case dua meemeve.... ... 0200 ot Soo eee ee iit 19,325,548.00 

$326, 202,748.89 

LIABILITIES 

I ce a os salle aaa Wl ee a ak bla ew a $14,000,000.00 
uae Geen sees Peete... ...... 2062S sie 40,135,884.86 
es oc web enmad domes aslesnan 1,137,141.79 
Reserved for Taxes and Interest___._.______-_-_--__--------- 1,026,132.43 
ee en eb einwreennntede >a» aac 1,071,737.50 
Letters of Credit and Acceptances_-____.___----_---------- 28,993,186.04 
Domestic and Foreign Acceptances Sold____-_____--------- 2,180,566.24 
CAG Toreis DOMGONs. .... 2. 22 sda beet JIG 264,179.25 
en os we edo ahem beadtah inevndaatah ii 237,393,920.78 

$326,202,748.89 


LEVI L. RUE, Chairman of the Board 
JOSEPH WAYNE, JR., President 


421 Chestnut Street 32nd Street & Lancaster Ave. 1416 Chestnut Street 


PHILADELPHIA’S LARGEST BANK 
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Statement of Condition 


m UNION TRUSTa. 


CLEVELAND, OHIO 


At the Close of Business on 


March 27, 1930 
eS 


RESOURCES 


Cash and Due from Banks . 

United States Government Securities 
Other Bonds and Securities 

Loans, Discounts and Advances : ; 
Acceptances of Other Banks Held by Us ‘ 
Real Estate and Buildings 


Customers’ Liability on Acceptances 
and Letters of Credit . 


Accrued Interest, Accounts Receivable, Ete. 


Total 


LIABILITIES 


Deposits of Individuals, Corporations, 
Banks, Etc. 


United States Government Stacie 
Accrued Interest Payable on Deposits 


Total Deposit Liability 


- $ 50,207,705.29 
22,003,910.00 
32,970,329.38 

. 234,169,167.67 

6,673,322.48 
19,150,690.53 


20,273,668.98 
2,472,609.31 





. $387,921,403.64 


- $323,403,336.69 
875,848.70 
1,411,280.13 





. $325,690,465.52 








Dividend Payable April 1, 1930 - $ 685,500.00 

Acceptances and Letters of Credit 20,284,426.98 

Reserve for Taxes; Unearned Income, Etc. 1,407,970.94 

Capital—Paid Up . . $22,850,000. 00 

Surplus and Current Earnings . 17,003,040.20 39,853,040.20 
Total . $387,921,403.64 


The UNION TRU ST Co. 


CLEVELAND, OHIO 


Member of Federal Reserve Bank and Cleveland Clearing House Association 
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MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 























BANKERS [RUST 
COMPANY 


PARIS NEW YORK LONDON 








Condensed Statement of Condition, 
March 27, 1930 























ASSETS 
Cash on Hand and Due from Banks ..... . . $97,738,977.31 
Exchanges for Clearing House . ........ 36 ,423 ,053.63 
Demand Loans ....-+ ++ + « « « « « « 204,534,367.25 
Time Loans and Bills Discounted . . ... . . . #£240,219,915.63 
U.S. Government Securities (at market value) . .. . 41,732,014.59 
State and Municipal Bonds (at market value) ... . 1,489 800.00 
Stocks and Other Bonds (at market value). . . .. . 22 561,931.90 
po ee ee ee eee 1,122 ,496.27 
| RS oh Sak fear ge ee ee ee ee ee 8,439 530.07 
Accrued Interest and Accounts Receivable. . .. . 2,992,103.50 
Customers’ Liability on Acceptances . ...... 37 ,506 059.67 
$694 760,249.82 
LIABILITIES 
COS cee he Se SE SO Oe) See 
8 ee ee 50,000 ,000.00 
Undiwneea Peele... 1 . os. . 34,295 ,823.26 $109,295,823.26 
Depemte . . 5 6 tw et tl lw tl} | kt ee 
Outstanding and Certified Checks . . 36 ,635,137.24 537,814,240.29 
Dividends Declared and Unpaid ........ 1,876 436.25 
Accrued Interest Payable ......... +. 1 246,232.36 
EEE eee ee ee ee ee 1,248 909.84 
pS ee ee ee ee ee ee ee 2,058 872.03 
Outstanding Acceptances. . . . . « «© «© © « « 41 ,219,735.79 
$694,760 ,249.82 
SEWARD PROSSER A. A. TILNEY HENRY J. COCHRAN 
Chairman Vice-Chairman President 
DIRECTORS 
WINTHROP W. ALDRICH FRED I. KENT 
STEPHEN BIRCH RANALD H. MACDONALD 
CORNELIUS N. BLISS SAMUEL MATHER 
EDWIN M. BULKLEY H. C. McELDOWNEY 
F. N. B. CLOSE PAUL MOORE 
HENRY J. COCHRAN GEORGE MURNANE 
THOMAS COCHRAN DANIEL E. POMEROY 
wi HS etek HERBERT L. PRATT 
- au SEWARD PROSSER 
WILLIAM yn Al JOHN J. RASKOB 
Eg! RS LANDON K. THORNE 
C Ez GROESBECK CHARLES L. TIFFANY 
JOHN W. HANES A. A. TILNEY 
JAMES G. HARBORD B. A. TOMPKINS 
HORACE HAVEMEYER J. A. TOPPING 
B. W. JONES ARTHUR WOODS 
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THE 


PUBLIC NATIONAL BANK 
AND TRUST COMPANY 


OF - NEW : YORK 


Main Office: 76 WILLIAM STREET 


33 Branches Convententently Located in the City of New York 


DIRECTORS 


ci 


NELSON I. ASIEL 
Asiel & Co. 


JOSEPH J. BACH 
Vice-President 


MOTTY EITINGON 


Pres., Eitingon, Schild Co., Inc. 


E. CHESTER GERSTEN 
President 


WILLIAM S. HERNON 
E. Naumburg & Co. 


CHARLES J. LIEBMAN 


Pres., Herald Electric Co., Inc. 


WALTER E. MEYER 
New York City 


HENRY L. MOSES 
MOSES & Singer 


ELTON PARKS 
Dominick*& Dominick 


ALFRED S. ROSSIN 
New York City 


ARTHUR SACHS 
Goldman, Sachs & Co. 


HENRY B. Singer 
Moses & Singer 


JACOB SPERBER 
Pres., Jacob Sperber, Inc. 





CONDENSED STATEMENT 


of the Report to the Comptroller of the Currency at the 
close of business March 27, 1930 


RESOURCES 
Cash and due from Banks $44,979 ,574.19 
U.S. Government Bonds . 24,521,848.57 
State, Municipal and Corporate Bonds 34,286 ,069.18 
Federal Reserve Bank Stock 627 ,000.00 
Loans and Discounts 87 ,266 ,665.04 
Customers’ Liability under béitiailceniies 6,638,971 .22 
Banking Houses , 2,353,619 .32 
Due from U. 8. Treasurer 250,000.00 
Accrued Interest Receivable 938,893.57 
Other Assets 276,848.01 





$202,139,489.10 9 
LIABILITIES 
. $ 8,250,000.00 
12,650,000.00 
3,635,157.78 $24,535,157.78 


CAPITAL 
SURPLUS ; 
UNDIVIDED PROFITS . 





Dividend Payable April 1, 1930 330,000.00 
Unearned Discount ‘ 227 ,895.74 
Reserved for Interest, ee & Other cies ; 1,416,857.87 
Currency Circulation 5,000 ,000.00 
Acceptances Outstanding re na 

Acceptances sold with our Endorsement ‘ 6,657 ,471.22 
Other Liabilities ‘ ‘ . . i ‘ . 3,258.15 
DEPOSITS 163,968 ,848.34 





$202,139,489.10 


This bank is fully equipped with resources and experience 
to serve all phases of modern business. Accounts are in- 
vited from depositors who appreicate benefits to be derived 
from personal contact with the officers supervising their 
accounts. 
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Manufacturers 
Crust Company 


NATHAN 5S. JONAS, Chairman, Board of Directors 
HENRY C. VON ELM, President 
HAROLD C, RICHARD, Chairman, Finance Committee 
JAMES H. CONROY, Executive Vice-President 


Statement of Condition, 
April 1, 1930 


RESOURCES 

Cash on Hand and in Federal Reserve and Other 
$ 63,343,489.01 
U. S. Government and Other Public Securities... 34,925,936.45 
48,917,424.49 
264,872,542.40 
Bonds and Mortgages 32,492,752.53 
Banking Houses and Other Real Estate 13,500,826.60 
Customers’ Liability on Acceptances 11,512,793.14 
Accrued Interest Receivable 2,196,641.63 


$471,762,406.25 





LIABILITIES 


% 27,500,000.00 
58,926,417.88 
3,679,916.37 

Liability as Acceptor, Endorser or Maker on 
Acceptances and Foreign Bills 29,040,471.56 
352,615,600.44 


$471,762,406.25 





45 Unit Offices in New York City 
PRINCIPAL OFFICE, 55 BROAD STREET 








residents of New York City is a customer of Manufacturers Trust Company in one or 


ONE OUT OF EVERY TWENTY 


more departments—commercial, trust, investment, thrift, safe deposit, foreign. 


There must be many reasons for such outstanding preference. May we serve you, too? 
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CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 
$242,409,425.19 


Head Office: 


55 Wall Street 
New York 


Forty 
Branches 
in Greater 
New York 


Ninety-three 

Branches in 

twenty-three 
Foreign Countries. 





The National City Bank of New York 


including 
Domestic and Foreign Branches 
Condensed Statement of Condition as of March 27, 1930 


ASSETS 


Cash in Vault and in Federal Reserve Bank....... $174,667 ,509.29 
Due from Banks, Bankers and U. S. Treasurer.... 162,872,862.71 $ 337,540,372.00 




















Loans, Discounts and Acceptances of other Banks . 1,197,209,705.73 
United States Government Bonds and Certificates .$160,777,500.00 
State and Municipal Bonds...................-- 22,411,790.00 
Stock in Federal Reserve Bank.................. 6,600,000.00 
Other Bonds and Securities. ..............0e000- 57,104,102.82 246,893,392.82 
Ownership of: 
International B Cs Lhe ee chakepnatphbesedées 8,000,000.00 
(Including Bank of Haiti, Inc.) 
SE ECS CRS aCL Ll seerek se se deSbeccceecdgscoesoesee 37,605,378.79 
Be Ol Ee OEE OI 5'k. on. 6 0 bn ccc ccccccnscsccccceces 11,344,334.90 
Customers’ Liability Account of Acceptances. ................00- 150,116,686.23 
Other Assets. ee ee ee ee ee ee ee | 7,128,743.95 
DC S5RGN didn vendiasecccvsvendeensee $1,995,838,614.42 
LIABILITIES 
GE RG bd6 5tS bese vterewneeedeeriessveys oes $110,000,000.00 
EE ee ere Years eee re 110,000,000.00 
WE DOES eS ccs casds caben odes cevcoseses 22,409,425.19 $ 242,409,425.19 
Reserves for: 
GS ds no cvedienessn onede caneuse es $ 6,981,752.66 
Accrued Interest, Discount and other Unearned 
th eeka ees hae sina es hss 6 kawenheden ee 7,787 ,670.45 

Taxes, Dividends and Accrued Expenses, etcetera 9,450,410.11 24,219,833.22 
Liability as Acceptor, Endorser or Maker on Accep- 

DE nb 660s eCdees onrcceveccsceceseviosenens 257 602,289.22 
Pirie ceeeghain ace nensdnbee bene bbeenats +s 4sesbeene 99,365.00 
0 hr 00566600 n 6a eh bs 606 60064500060668 86048566 0 HE REeOS 1,471,507,701.79 

Pe bintdéecedsaakeminn cevabecceweewas $1,995,838,614.42 


Figures of foreign offices which are included herein are as of March 25, 1930 
The capital stock of the City Bank Farmers Trust Company (Capital $10,000,000, Surplus and Undivided 
Profits $13,014,630.44) and The National ay Company (Capital $55,000, 000, Surplus $55,000,000) are 
beneficially owned by the Stockholders of The National City Bank of New York. The figures of these com- 
panies are not included in the above Statement. 























City Bank Farmers Trust Company 


(Affiliated with The National City Bank of New York) 


Head Office - 22 William Street - New York 
Temporary Headquarters - 43 Exchange Place 
FIFTH AVE. at 41st ST. 


42nd ST. at MADISON AVE. 181 MONTAGUE ST., BROOKLYN 
LONDON, 11 WATERLOO PLACE, S. W.1 


Condensed Statement of Condition as of March 27, 1930 








ASSETS 
ne ee DO oe or lee US bs c ee cb add 00.00 co ces $35,269,005.61 
ee od wak an behebwwne seca 1,401,515.02 
Nee nee no cae w aes 00 he cdeea ed ctvvete 8,319,000.00 
Other Bonds, Mortgages and Securities. ...........cccccccccccccccccccecs 12,534,066,.17 
a ee se beaepeve 3,673 ,363.73 
» IRA eae oak ny SAIN Eig) Pry chal Cares $61,196,950.53 
LIABILITIES 

ek et ak inee teu cues. awknaeet ou y'sk y 0's (ARNE iw sees cccveve $10,000,000.00 
ey ra TENS a 06 Fa COE NEE ov bWRWE ou GONNA EUSS WER SIRE R 8 ek bd d'vccees 10,000,000.00 
IUNNNNNI Ores nigel? ae peer rear r  e 3,014,630.44 
a aa ee ee 36,543,658.73 
1,638,661.36 





$61.196,950.53 
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Trust Companies 











CHARLES H. ALLEN 


Guaranty Trust Company 


of New York 


FIFTH AVE. OFFICE 
Fifth Ave. at 44th St. 


PARIS BRUSSELS 


MAIN OFFICE 
140 Broadway 


LONDON 


MADISON AVE. OFFICE 
Madison Ave. at 60th St. 


LIVERPOOL 


MURRAY HILL OFFICE 
Madison Ave. at 39th St. 


HAVRE 


ANTWERP 





Condensed Statement, March 27, 1930 





RESOURCES 

Cash on Hand, in Federal Reserve Bank, and due 

ee ee ee ee ee ee 
U.S. Government Bonds and Certificates . . 
Public Securities . . Me eke Cece PES 
Stock of the Federal Resseve Bank. ye alberta 
Other Securities. . .. unde a eaereoe: +s FE 8 
Loans and Bills Purchased . ae ee 
Real Estate Bonds and Mortgages ....... 
Items in Transit with Foreign Branches ae ae 
Credits Granted on Acceptances ........ 
Real Estate .......-. : _— 
Accrued Interest and Aevousite Receivable S erSl' st 


from 


LIABILITIES 


Capital ....... +2 2 © © © © © © © $ 90,000,000.00 
Surplus Fund......... ++ ++ + 170,000,000.00 
og ee ee ae ee 35,035,100.51 





pS Pee ee ae ae ae ee ee 
Outstanding Foreign Bills ..........+4+4++e0+6-. 
Ee et eae ee eee ee 
Accrued Interest, Miscellaneous Accounts Payable, 

Reserve for Taxes, etc. .. oe & ees ‘ 
Agreements to Repurchase United States Securities Sold ‘ 
I ss 6 ge 64 6b eke wee oe oie ee es 
Liability as Endorser on Acceptances and Foreign Bills ks 
Deposits .. rar wrwwrwes § 
Outstanding Checks . ae eerie nae Tce 42,262,333.67 


$ 308,735,592.54 
198,552,290.61 
26,369,985.98 
7,800,000.00 
45,220,636.99 
952,401,843.96 
770,939.99 
21,105,300.11 
162,289,099.48 
14,549,527.71 
11,525,848.17 





$1,749,321,065.54 








$ 295,035,100.51 
4,306,000.00 
479,827.00 
19,500,000.00 


14,850,167.35 
3,759,204.93 
162,289,099.48 
115,716,235.28 


1,133,385,430.99 





CHARLES H. SABIN, Chairman 


DIRECTORS 


Trustee JOHN A. HARTFORD 


$1,749,321,065.54 








WILLIAM C. POTTER, President 


President, The Great Atlantic & 








GEORGE G. ALLEN Vice-Chairman, British-American 
Tobacco Company, Limited, and President, 


Duke Power Company 
J. HOWARD ARDREY Vice-President 
W. W. ATTERBURY 


President. Pennsylvania 

ilroad Company 

EDWARD J. BERWIND Chairman of the Board, 

Berwind-White Coal Mining Company 

W. PALEN CONWAY Vice-President 
CHARLES P. COOPER 

Telephone & Telegraph Company 

HENRY G. DALTON of Pickands, Mather & Company 

JOHN W. DAVIS of Davis Polk Wardwell Gardiner & Reed 

HENRY W. de FOREST Chairman of the Board, 


Southern Pacific Company 
JOHN T. DORRANCE 


President, Campbell Soup Co. 
EDWARD D. DUFFIELD President, The Prudential 
CALEB C. DULA 


Insurance Company of America 

Chairman of f Board, Liggett & 

CHARLES E. DUNLAP 1 
MARSHALL FIELD 


Myers Tobacco Co 
President, Serwind- White Coal 
LEWIS GAWTRY 
ROBERT W. GOELET 


ining Company 
PHILIP G. GOSSLER 
ectric Corporation 


of Field, Glore & Co. 

President, The Bonk for Savings in 

the City of New York 

Real Estate 

EUGENE G. GRACE President, Bethlehem Steel Corp. 
W. AVERELL HARRIMAN Chairman of Boprd, 
W. A. Harriman & Co., Inc. 

ALBERT H. HARRIS Chairman of Executive Committee, 


Vice-President, American 


President, Columbia Gas & 
ew York Central Lines 


acific Tea Company 


DAVID F. HOUSTON President, The Mutual Life 
Insurance Company of New York 


CORNELIUS F. KELLEY President, Anaconda 


Copper Mining Co 
THOMAS W. LAMONT of J. P. Morgan & Co. 
CLARENCE H. MACKAY President, Commercial Cable- 
Postal Telegraph System 
ANGUS D. McDONALD Vice-Chairman, Executive 
ommittee, Southern Pacific Company 
RICHARD B. MELLON President, Mellon National 
Bank k, Pittsburgh 

GRAYSON M.-P. MURPHY 


of G. M.-P. Murphy & Co. 
WILLIAM C. POTTER President 
LANSING P. REED 


of Davis Polk Wardwell 
Gardiner & Reed 

GEORGE E. ROOSEVELT of Roosevelt & Son 

CHARLES H. SABIN 

CHARLES B. SEGER 


Chairman of the Board 
MATTHEW S. SLOAN 


Chairman, Finance Committee, 
VALENTINE P. SNYDER 


Union Pacific System 
Precidomt, The New York 

EUGENE W. STETSON 

JOSEPH R. SWAN 


dison Company 
JOSEPH B. TERBELL 


Retired 
Vice-President 
STEVENSON E. WARD 


President, Guaranty eomenny 


Chairman of Board, American 
Brake Shoe & Found ry Co. 


of E. F. Hutton & Co. 


CORNELIUS VANDERBILT WHITNEY Banker 
GEORGE WHITNEY of J. P. Morgan & Co. 
HARRY PAYNE WHITNEY Banker 


THOMAS WILLIAMS of I. T. Williams & Sons 
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TRUSTEES 


WINTHROP W. ALDRICH 
President 


FRANK ew 
of Lazard Freres 
GORDON AUCHINCLOSS 
of Marshall & Auchincloss, Lawyers 
ELLIOTT AVERETT 
ork 


New 


EDWARD J. BARBER. 
President, Barber Steamship Lines 


HOWARD BAYNE 
lew York 


HUGH B TH 
LAIR-SMITH | aad 


a 





be ener Goan 


HENRY S. BOWERS. 
of Goldman, Sachs & Co 


H. D. CAMPBELL 
Vice-President 


WALTER S. CARSENTES. om 
Vice-President, E. I. duP 
deNemours & "Company 
HASTE? -v Ag Fare CLARK 
of W & Co. 


j. S. COPFIN 
Chairman, Franklin Railway Supply 
Company 


HOWARD E. COLE 
Vice-President, Standard Oil 
Company of New York 


omc W. COOKE 
New York 
HENRY E. COOPER 
Vice-President 
EDWARD J. CORNISH 
President, National Lead Company 
FREDERIC R. COUDERT 
of Coudert Brothers, Lawyers 
CLARKSON COWL 
of James A. Hearn & Son, Inc. 
PAUL D. CRAVATH 
of aoe ig Pee Swaine 
& Wood, Lawyers 
BERTRAM CUTLER 
John D. Rockefeller 
THOMAS M. DEBEVOISE 
Lawyer 


FRANKLIN D’OLIER 
Vice-President, Prudential Insurance 
Company of America 


CHARLES G. DU BOIS 
New York 

CHARLES A. FULLE 
Merchant 


BENNETT L. GILL 
Terrell, Texas 


T. M. GIRDLER 
Chairman, Republic Steel Corporation 


JAMES A. GoLDenarri 
President, Hess, Goldsmith & Co., Inc. 
EDWARD H. R. GREEN 
President, Texas Midland Railroad 
A. H. GRISWOLD 
Vice- i International Telephone 
and Tel Cor 


La 





CHARLES HAYDEN 
of Hayden, Stone & Co. 


OTTO H. KAHN 
of Kuhn, Loeb & Co. 


JOHN L. KEMMERER 


Chairman, Whitney & Kemmerer, Inc. 


mace? ¢ C. LUFKIN 


H. EDMUND MACHOLD 

Vice-President, F. L. Carlisle & Co., Inc. 
sous C. MARTIN 

f Curtis-Martin Newspapers, Inc. 

cs G. MEYER 

of The Cord Meyer Company 
er G. esa 

of Masten & Nichols, Lawyers 


GEORGE K. MORROW 
Chairman, Gold Dust 


GEORGE WELWOOD MURRAY 
of Murray, Aldrich & Webb, Lawyers 


ive MAN RHOADES 
ice-President 


S. STERN 

Vice-President 
c. C. THOMPSON 

lew York 

ROY E. TOR INSON 

Chairman, National Biscuit Company 
GEORGE P. WHALEY 

President, Vacuum Oil Company 
HENRY D. WHITON 

President, Union Sulphur Company 
CHARLES A. WIMPFHEIMER 

President, A. Wimpfheimer & Bro., Inc. 
HENRY ROGERS WINTHROP 

of Winthrop, Mitchell & Co. 


Trust Companies 











72 EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Condition at Close of Business, March 27, 1930 


(including Foreign Offices) 





ASSETS 
Cash on Hand and in Banks $ 80,692,972.91 
Exchanges for Clearing House . 129,052,072.20 
Due from Foreign Banks . ; 16,112,215.37 
Bonds and Mortgages . A see 5,861,365.00 
Public Securities . . . , 64,165,633.07 
Other Stocks and Bonds 23,658,634.00 
Demand Loans ar 155,438,701.63 


Time Loans... 
Bills Discounted . 


i 172 210,977.52 














\ . ona ae 177,058,232.59 
Customers’ Liability on Acceptances 
(Less — ° aoe 91,423,259.30 
Real Estate . . . “or 16,277,117.19 
Due from Foreign Offices. a 2,363,439.57 
Accrued Interest Receivable . 2,951,303.22 
Other Assets - «-« 1,762,865.76 
$ 939,028,789.33 
LIABILITIES 

Cant. ; - « $ 50,000,000.00 
Surplus and Undivided Profits “bial 63,916,251.84 
Accrued Dividend Payable March 31st . 1,875,000.00 
Reserve for Contingencies . ip 1,871,728.90 
Reserve for Taxes, Interest, etc. 4,060,484.83 

Deposits . . . $624,488, 322.44 
Officers’ Checks 91,912,208.48 716,400,530.92 
Acceptances (Less in Portfolio) . + % 94,408,190.00 
Notes Payable (Foreign Offices) : 2,135,735.00 
Other Liabilities ey ak 4,360,867.84 
$ 939,028,789.33 

11 Broad Street 
115 Broadway 40 Worth Street 79 Madison Avenue 
41 West 34th Street 571Seventh Avenue 355 Madison Avenue 
1040 Madison Avenue 368East149thStreet 301 East Fordham Road -‘ 


Foreign Offices 

LONDON: 10 Moorgate, E.C 2 - 

PARIS: 41 Rue Cambon (11 Boulevard de la Madeleine) 
MEXICO CITY: Calle Condesa No. 3 


- Bush House, Aldwych, W.C. 2 
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Satmon P. CHase 
Secretary of the Treasury 1861-1864 


BOARD of DIRECTORS 


Henry W. Cannon 
Avsert H. Wiccin 
James N. Hitt 
Daniet C. JACKLING 

Cuarres M. Scuwas 
Newcoms CarRLTon 
Frevericx H. Ecker 
Cart J. ScHMipLapp 
Geruarp M. Dau 
Reeve ScHLEY 
H. WeNDELL ENbDICOTT 
JeremiAH MILBANK 
Henry OLLESHEIMER 
Artuur G. HorrMan 
F. Epson WHITE 
Avrrep P. Stoan, Jr. 
Ma coum G. Cuace 
Tuomas N. McCarter 
Rosert L. CLarKson 
Amos L. Beaty 
Joun McHucu ~ 
WituM E. S. Griswotp 
Henry O. HavemMeyverR 
L. F. Loree 
THEODORE Pratr 
Rosert C. Pruyn 
SaMvuEt F. Pryor 
FERDINAND W. ROEBLING, Jr. 
Eart D. Basst 
Francis H. Browne.i 
James T. Lee 
Anprew W. RoBERTSON 
Hatstreap G. FREEMAN 
Cuar.es ScCRIBNER 
RicHarD DELAFIELD 
Corne.tius VANDERBILT 
Tuomas F. Vietor 
Joun G. Mitspurn 
Vincent Astor 
Josern D. Otiver 
Lewis Cass Lepyarp, Jr. 
Davin M. Goopricu 
Evcenivus H. OuTrersripce 
Kennetu P. Bupp 
Frank L. Pox 


Georce M. Movwretr 
Cuarzes S. McCain 
Tuomas I. Parkinson 
Harvey C. Coucn 
Crarence Ditton 
Ratpu C. Hotmes 
Georce H. Howarp 


———wwe. 


te be Be te Dern 
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TRUST DEPARIMENT 











THE CHASE 


of the City of NCew York 


PINE STREET CORNER OF NASSAU 


< 
STATEMENT of CONDITION, 


At Crose or Business Marcu 27, 1930 





RESOURCES 
CasH AND Due From Banks $360, 558,483.41 
Loans anp Discounts . 800,609, 535-09 
U. S. Government Securities 175,530,971.98 
OTHER SEcURITIES 45,614,888.56 
Rea Estate 21,513,053.17 
RepemptTion Funp—U. Ss. Tarasunse 386,825.00 


Customers’ AccEePTANCE LiaBILITY $86,600, 626. $1 


Less AMountT IN PorTFOLIO 6,250,648.01 80,349,978.50 























OTHER ASSETS 419,584.57 
$1,484,983,320.28 
LIABILITIES 

ae $105 ,000,000.00 

SuRPLUS 105 ,000,000.00 
UNDIVvVIDED Prorits 33,589,271.25 $243,589,271.25 
RESERVED FOR TAXES, INTEREST, ETC. 2,220,637.80 
DivipEND PayaBLeE APRIL I, 1930 33937»500.00 
Deposits . ; 1,106,677,736.52 
CircuLatinc Notes ae! acer ceieon 75'710,000.00 

ACCEPTANCES $87,697,972.67 
Less Amount IN PorTFOLIO 6,250,648.01 81,447,324.66 
AcCCEPTANCES, BILLS, ETC., SOLD WITH ENDORSEMENT = 39,370,484.16 
Orman LAABMLSTEES . ww 8 tt we 30,365.89 
$1,484,983,320.28 








Each shareholder of The Chase National Bank is also the holder of a like number of 
shares of Chase Securities Corporation; Capital, Surplus and Undivided Profits, 
December 31, 1929—$101,216,619.54, are not included in the bank statement. 





NATIONAL BANK 





P { BRANCHES } _ 
25 Broadwa Madison Avenue at 26th St. Park Avenue at 60th St. 
75 Maiden Seventh Avenue at 32nd St. Broadway at 72nd Street 
214 cee” 49 West 33rd Street Broadway at 74th Street 
Broadway at Worth Street Seventh Avenue at 36th St. Broadway at 86th Street 


Madison Avenue at 41st St. 
Lexington Ave. at 43rd St. 
Park Avenue at 46th St. 


Broadway at Prince Street 
Second Avenue at 14th Street 


2011 First Avenue 
Fourth Avenue at 23rd Street 


Columbus Ave. at 93rd St. 
Third Avenue at 116th St. 


Fifth Avenue at 23rd Street 18 East 48th Street 422 West 125th Street 
204 Fifth Avenue 143 West 57th Street 191 Montague St., B’klyn 
Havana, Cuba Cristobal, Canal Zone Panama City, Republic of Panama 


Orrice or Lonpon REPRESENTATIVE 
4 Cornhill, E. C. 3 
Orrice or Paris REPRESENTATIVE 
1, Boulevard Haussmann 
Orrice or Rome REepresENTATIVE 
Piazza Mignanelli, 3 


Unter den Linden 57 





Orrice or Beruin REPRESENTATIVE 


FOREIGN DEPARIMENT 
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GENERAL FOODS CORPORATION 


AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1929 


ASSETS LIABILITIES 


CURRENT ASSETS: CURRENT LIABILITIES: 


Cash on hand, in transit and in banks.. $4,899,674.82 





Acceptances payable, against coffee, etc. $4,271,693.37 
MOD ke dada sy do nad ech ss 09.0900 ; 2,000,000.00 PACES PUES oo cnc ccgecsccecess 2,097 ,040.23 
Marketable securities, at cost, and ac- PEE DEON ak ec voseccsscesess 1,472,616.60 
crued interest ...... 2,289,259.05 Provision for income taxes........++- 2,455,224.59 
Accounts and notes receivable: $10,296,574.79 
Customers (less reserve EMPLOYEES’ PAYMENTS ON SUBSCRIPTIONS 
of $148,845.16).... $5,984,973.48 oe errr et yee ee 216,204.91 
MisceManeous, includ- RESERVE FOR FLUCTUATION OF VALUE OF 
ing deposits and 565.37 MARKETABLE SECURITIES .........++++ 430,000.00 
—— ee 1,151, ; Capita, Stock or RICHARD HELLMANN, 
eupleyels 411,944.11 Inc., Not YeET PRESENTED FoR Ex- 33,531.13 
Notes receivable .... 110,361.85 CHANGE OR CONVERSION........-ss06 , . 
aadubioabibitl — 7,658,844.81 CAPITAL STOCK AND SURPLUS: 
Inventories of raw materials, finished 


Common stock: 














. 
and semi-finished stock and supplies, Authorized — 6,000,000 
at cost or market, whichever is lower. 20,161,047.88 shares of no par value 
—_————_ $37 008,826.56 Issued — 
INVESTMENT IN COMMON STOCK Held in treasury and 
OF GENERAL FOODS CORPORA- for conversion... 75,803 shares 
TION, at cost (69,215 shares)........ 4,144,517.55 In hands of public. 5,274,527 shares 
tNVESTMENT IN AND ADVANCES (Including 95,000 
TO FROSTED FOODS, INC.: shares held by sub- 
Investment (51% of capital stock) at sidiary under con- 
proportionate share of tangible assets tract to be ex- 
at date of acquisition............+. $1,485 ,492.69 changed forits Class 
PRVMED pon viw cd esvee eek svesccsce 366,654.65 “A” stock) wsiiesiiinintecee 
——_———— 1,852,147.54 i errr 5,350,330 shares $57,211,556.69 
OtrHerR INVESTMENTS AND ADVANCES: Less: 6,588 shares held for conver- 
Stocks and bonds at cost...........6- $175,247.96 sion of Class ‘‘A” stock of sub- 
Long term notes receivable........... 179,100.00 sidiary issued or to be issued in 
Land contracts receivable (in respect of satisfaction of subscription war- 
eee ES ee rer eee 40,792.52 a a a ee 243,756.00 
Advances under operating agreements, etc. 1,765,780.71 ——_ 
we is ————“—-_— 2,160,921.19 : $56,967 ,800.69 
PROPERTY ACCOUNT: Se ae of — Ban 
Land. factory sites, etc. ..........+00- $4,318,413.15 a, Sven Papel eaees 
Buildings, docks, etc... .$12,686,891.53 Saas & tenets emma. ef Preted a. nay os 
Machinery, equipment, , oe eter eeesessesreeees , , SS 
motor ——, vessels, $47,703,293.38 
etc., including con- 4 "197, 
struction oaib i aren. Current surplus, as per statement attached 11,824,177.80 59,527,471.18 
ress and payments on “Note: On December 31, 1929, there 
uncompleted construc- 18.473.075.01 were outstanding warrants entitling 
HON we reece ereceees hatowsacadolaases ~ rey to nee to 2,876 shares 
ass “‘A’’ stock of Richard Hellmann, 
ve $31,159,966.54 Inc., at $74.00 per share on or before 
Less: Reserve for depre- August 1, 1930 
RUD. siechtie ns +a aes 11,635,945.97 19,524,020.57 8g , . 
23,842 ,433.72 
TRADE-MARKS, PATENTS AND GOOD-WILL.. 1.00 
Note: The trade-marks, patents and 
good-will, carried upon the books at 
a substantial amount, are for the pur- 
pose of the published accounts taken 
at the value of $1.00. 
DEFERRED CHARGES TO OPERATIONS: 
Prepaid advertising expenses and supplies $974,758.45 
Prepaid insurance premiums and other 
CRORES ncn cedcrvccccccsscsesés ° 520,176.20 
- 1,494 ,934.65 
$70,503,782.0 $70,503 ,782.01 


———————Z 

















ee 
CONSOLIDATED STATEMENT OF SURPLUS 
For the Year Ending December 31, 1929 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
For the Year Ending December 31, 1929 
NOT INCLUDING PROFITS PRIOR TO DATE OF ACQUISITION OF SUBSIDIARY 





Dames Oh. TRIS 2, TEs ae oo ob abbncenet eb cca $9,293 ,342.04 
COMPANIES ACQUIRED DURING THE YEAR Add: 
ae ee ee ce rae $128,036,791.50 Satta of Federal taxes of pri , 
n : . 2 s 4 xe: | a ae ee 392,555.69 
Cost of sales including manufacturing expenses........ 71,693,241.45 Net profit for year ending December 31, 1929, as per 
I ke ee Fee See eeen $56,343,550.05 AOR EAEEE OF peoMt and Mees... ;. 2... 19,422,313.90 
Add: Miscellaneous income.......+.++++sseeeeees __1,635,242.26 oo Fo a PERS op akediercioasseaeda vs - $29,108,211.63 
Gross profit and miscellaneous income.......... $57 ,978,792.31 Deduct: . é 
Selling, distributing, administrative and general expenses 36,268,869.58 Dividends paid on stock in hands of 
ares acces WME: < Sea Coa as on oy wgsee 2 donee 6 $14,878,230.50 
IE as ct is a cBe mate's os 048 she iens $21,709,922.73 Good-will of subsidiary companies ac- 
Provision for income taxes: quired during year written off to 
a Dee Riy cb aebheksrenereess $2,241,341.92 GEE. hace sucess Leeann A eane We pesos 1,975,803.33 
Sis te Pe are err 29,662.21 Reserve for fluctuation of value of mar- 
ME ssshivsacarsstnesboceahy.«s 0s 9,408.68 ketable securities...........-.-+++. 430,000.00 
CO “MUNN 55 sav ce wale we deb s's'¢ 7,196.02 Sa ———  17,284,033.83 
—___————- 2,287 ,608.83 a : _ 
Ses Seer oe, Surplus at December 31, 1929, per consolidated balance 
Net profit carried to surplus account.............. $19,422.313.90 SHECE cree eee cece cere eee eeneereeneeeeweeeees $11,824,177.80 











COMBINED STATEMENT OF PROFIT AND LOSS 
For the Year Ending December 31, 1929 
INCLUDING PROFITS PRIOR TO DATE OF ACQUISITION OF SUBSIDIARY COMPANIES ACQUIRED DURING THE YEAR 


Combined profits and income for the year after deducting manufacturing, selling, administrative and general expenses, but before pro- 
CY LA PE Sanaa a nee TT TE OC err pees, CLT OR ELA ee eee ee oe $22,943 238.35 
OE: TN Oe OE, SION 6 005 ck ono op ore 4a ble WAM i'n'a Ke ORCS ROR E OED EES OEFARAREAD 4's PROD EKKO OR EKA SC esibbeeedene ees 2,424,191.67 
Combined net profit for the year.............. Be Be a aka tk CR ee oe aa his Gt Gd ae Be NW RR RE TOMA Oe eee Hie'0 





(Auditor’s Certificate by Pricer. WatrrHouvse & Co.) 
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NEWMONT MINING CORPORATION 


Annual Report for the Year Ended December 31, 1929 





PRESIDENT’S REPORT 
New York, N. Y., March 20, 1930. 
To the Stockholders of 


NEWMONT MINING CORPORATION: 


We submit the following report of your Company’s operations 
covering the calendar year 1929: 

Cash dividends of $4.00 per share were paid, amounting to 
$1,989,980. The Directors at their December meeting declared 
dividend No. 19 of One Dollar per share in cash and also five per 
cent in stock, amounting to 25,222 shares. Both dividends were 
paid January 15, 1930, to stockholders of record on December 27, 
1929. The stock dividend, with 1,200 shares sold to employees of 
the Company during 1929, increased the outstanding stock on 
January 15, 1930, to 529,646 shares. 

Mining exploration was actively conducted in South Africa, 
South America, the United States and Canada. 

During the year your Company acquired additional shares of 
Rhodesian Anglo American, Ltd., a holding company owning 
stocks of companies engaged in operating Northern Rhodesian 
copper properties. Jt also acquired substantial holdings of stocks 
in British South Africa Company, which was the original owner 
of all mineral rights in Rhodesia, which it leases for development to 
various companies, reserving royalties on ali metal produced. 
Your Company also increased its holdings to fifty-one per cent of 
the issued stock of South African Copper Company, Limited, by 
purchase of sufficient shares for that purpose, at cost from Ameri- 
can Metal Company, Limited, and United Verde Extension Min- 
ing Company, theretofore equal owners with it in that company. 
South African Copper Company, Limited, holds an option to pur- 
chase all of the properties of Cape Copper Company, Limited, at 
O’Okiep, Namaqualand, Union of South Africa. Active opera- 
tions are being conducted on this property under the direction of 
the staff of your Company to develop existing copper deposits and 
water necessary for operations. 

Your Company owns a substantial participation in New Verde 
Mines Company, which since its organization in 1926, has con- 
ducted exploration and development work in South America under 
the general management and direction of the staff of your Com- 
pany. New Verde Mines Company has developed and acquired 
interests in certain deposits of zinc-lead-silver ore in Peru which 
have prospective value. Jt has also undertaken tin developments 
in Bolivia. 

The report of the Treasurer with the Profit and Loss Statement 
for the calendar year 1929 and the Balance Sheet as at December 
31, 1929, follow. 

Respectfully submitted, 
CHARLES F. AYER, President. 


TREASURER’S REPORT 


New York City, March 17, 1930. 

MR. CHARLES F. AYER, President. 

NEWMONT MINING CORPORATION, 

14 Wall Street, 
New York City. 

Dear Sir: 

I submit my report consisting of Profit and Loss 
Statement for the calendar year 1929 and a Balance 
Sheet as at December 31, 1929, duly certified by 


Messrs. Barrow, Wade, Guthrie & Co., Accountants 
and Auditors. 

Among the “Stocks of Listed Dividend-Payi 
Corporations’’ and “Stocks of Listed Non-Dividend- 
Paying Corporations,’’ shown in the Balance Sheet, 
are shares of 


American Metal Company, Limited 

Anglo American Corporation of South Africa, Ltd. 
British South Africa Company 

Calumet & Arizona Mining Company 
Continental Oil Company (Delaware) 

Hudson Bay Mining and Smelting Co., Limited 
Kennecott Copper Corporation 

Magma Copper Company 

Ohio Oil Company 

Patino Mines and Enterprises Consolidated 
Rhodesian Anglo American, Ltd. 

Standard Oil Company of California 

Standard Oil Company of Indiana 

Texas Gulf Sulphur Company 

Union Oil Associates 


The total market value of the ‘‘Listed’’ stocks owned 
on December 31, 1929, was $51,888,534.29 based on 
quoted prices on that date for these stocks on the 
Exchanges where listed. 

Respectfully submitted, 
i. E. DODGE, 
Treasurer. 








NEWMONT MINING CORPORATION 


Profit and Loss Statement for the Year ended 
December 31, 1929 
EARNINGS: 


SE ts og a Oe eS ei benkaow ek eee $2 854,691.96 
ee ee oma are 259,363.15 
ag ON ee eee 10,177 535.22 


Ia ne ee. $13 291,590.33 
EXPENSES: 
Taxes paid and Reserves for Federal 
and State Taxes and Contingen- 
Op Need artes Wate o's apt we ws tn eae $1,267 ,966.71 
Administrative and Office Expenses 
Sie I ck ewan osen kc 184,762.67 
Expenditures for Investigations and 
Work done on ventures abandoned 
during the year (Net).--.-..----- 


52,325.83 
pi es ae ee 


9,486.55 
Total Expenses and Reserves---.----------- 


Net Profit for the Year 1929—Carried to 
Earned Surplus Account.....--.-------- $11,777 ,048.57 


EARNED SURPLUS ACCOUNT 
For the Year Ended December 31, 1929 
Balanee-—Jamunty 1, SG cies c< ows cniosivoapsvs $26 273,172.51 
Add: Sundry Adjustments--------- $9.00 
Net Profit for Year, as above_11,777,048.57 11,777,057.57 


$38,050 ,230.08 


1,514,541.76 











Deduct: Cash Dividends declared in 
1919—Nos. 16, 17, 18 and 
pe a Sa es ae ee ee $2,016 ,096.00 
Stock Dividend, payable 





January 15, 1930, at par_-. 252,212.00 2,268,308.00 
Balance, December 31, 1929, Carried to Bal- 


Se | ae ee eS eee $35,781,922.08 


NEWMONT MINING CORPORATION 
Balance Sheet as at December 31, 1929 


ASSETS: 
CSIR gc cca ose hh cg li wn ge laa ce teh op in se $840 990.82 
Bonds of Domestic Corporations, at Cost.------- 393 ,694.09 


Stocks of Listed Dividend-Paying Corporations, 
OO SN ui. ks ns nn sd ae aa ee eee ee 32 452,382.96 
(Market Value Dec. 31, 1929, $39,844,011.66) 

Stocks of Listed Non-Dividend-Paying Corpora- 
in. Gh CH. «dso ote kates ooo ee aha a enene 12,528 ,472.71 
(Market Value Dec. 31, 1929, $12,044,522.63) 

Miscellaneous Stocks of Corporations and Other 
DGePtAIes, O6 CURR cc ccccbdcecadeccaccéawe 


2,268 ,582.82 
CURE Bs «soci aracanehnawesnadcarcceneaen 


66,988.03 
$48 551,111.43 


LIABILITIES, CAPITAL AND SURPLUS 
LIABILITIES: 








Accounts Payable and Deferred Credit to Expense- $29,861.89 
Dividend No. 19, payable January 15, 1930_----- 504,424.00 
Loans Payable (Secured by deposit as collateral 
of Bonds and Stocks of a book value of $2,- 
SbF Bis Bio os ek eh cheb awn ibsnawennn de 1,363 ,894.66 
Reserve for Taxes and Contingencies_-_.-...------ 1,347 ,899.12 
eth Se nS kha enaoonenan $3 ,246,079.67 
CAPITAL AND SURPLUS: 
*Common Stock, 800,000 shares, 
ar value $10.00 each. Author- 
a dS eee are $8,000 ,000.00 
Less: In Treasury -$2,955,752.00 
Deduct: Stock Divi- 
dend payable Janu- 
ary 15, 1930...... 252,212.00 2,703,540.00 
$5,296 460.00 
Copttel Gite. 6 oko nndbdnansiuwss 4,226 649.68 
Earned Surplus........-..-.--.. 35,781,922.08 45,305.031.76 
Total Liabilities, Capital and Surplus------- $48 551,111.43 








*NOTE. Officers and Employees of the Corporation hold options to purchase 5,200 shares of the 270,354 shares Common Stock 


held in its Treasury. 








CERTIFICATE OF AUDITORS 


We have audited the books and accounts of Newmont Mining Corporation for the year ended December 31, 1929, have verified the 
cash and securities owned, and have examined the other items of Assets and Liabilities. 

We certify that the foregoing Balance Sheet, Profit and Loss Statement, and Statement of Earned Surplus are in accordance with the 
books and, in our opinion, set forth correctly tne financial positino of Newmont Mining Corporation as at December 31, 1929, and the results 


of its operations for the year 1929. 
New York, March 17, 1930. 


BARROW, WADE, GUTHRIE, & CO., 
Accountants and Auditors. 














f 











Financial 

















THE PENNSYLVANIA RAILROAD 





SUMMARY OF ANNUAL REPORT FOR 1929 


HE 88RD ANNUAL REPORT of The Pennsylvania Railroad Company,. 

covering operations for the year 1929, will be formally presented to the 
stockholders at the annual meeting on April 8, 1930. The report shows 
that net income in 1929 exceeded that of any year in the company’s history and 
was $18,952,324 greater than in 1928. Last year was the fifth successive year 
in which the net income exceeded that of any previous year. 


Net income, amounting to $101,378,518, was equivalent to 17.64% upon 
the outstanding capital stock at the close of the year as compared with 14.69% 
upon the amount outstanding at the close of 1928. Net income per share (par 
$50) was $8.82, compared with $7.35 in 1928. 


OPERATING RESULTS 


Increase over 




















1929 1928 

TOTAL OPERATING REVENUES were...-.-.-.------------- $682 ,702,931 $32,135,615 
TOTAL OPERATING EXPENSES were.___...-.-.-----.------ 493,150,592 12,978,958 
SE TI UO 6 2 bebo s nc cbs ccc wnwenswnne $189 552,339 $19,156,657 
pe ag AE ee ae ee ee er a 40,518,595 2,672,238 
TQUIPMENT, JOINT Facitity Rents, etc. amounted to_-__-- 15,894,118 451,779 
Leavinc Net RaIbway OPERTAING INCOME of____-_------ $133,139 ,626 $16,032,640 
INCOME FROM INVESTMENTS AND OTHER SOURCES amounted to 48,791,500 4,255,842 
ee TH I Oss occ ewe cndscnwoncunseuns $181,931,126 $20,288 ,482 
RENTAL Parp Leasep Lines, INTEREST ON FUNDED DEBT 

AND OTHER CHARGES amounted to__...-------------- 80,552,608 1,336,158 








LEAVING Net INcomME (Equal to 17.64% on Capital Stock) of _$101,378,518 $18 952,324 


After providing for the payment of 8% dividends to the stockholders and 
for sinking and other reserve funds, $48,925,596 was credited to Profit and 
Loss account. 


* * * 
‘ FINANCE ing the question of authorizing the Board of 
% B ore Directors to increase the company’s capital 
The Company met its maturing obligations stock by $170,000,000, making the total au- 
and expended $53,869,776 in 1929 for improve- thorized $870,000,000. No issue of any part 


ments on its own road and equipment in addition 


of this new stock is now contemplated. 
to the expenditure of large sums by its leased : “ 


and affiliated lines. The Company has paid a return to its stock- 
holders in every year since 1847. It is now 
To pay for additions and improvements, to owned by 196,119 stockholders who reside in 
reimburse the Treasury for capital expenditures every state of the Union and nearly all foreign 
already made sad to provide funds ice the se countries. 
emption of obligations maturing in 1930, whic 
include $50,000,000 ten-year 7 per cent secured NEW EQUIPMENT 


gold bonds, the Board of Directors authorized nt items of new equipm i 

the issuance and sale of $89,836,050 additional ane —_ ’ 16 passenger po getts eed in 
capital stock. Of this amount $71,836,050 was tives; 636 steel passenger, baggage, express and 
allotted to stockholders at par ($50) in amounts refrigerator cars, 5,813 freight cars. 1202 im- 
equal to 124 per cent of their respective hold- proved hopper cars and 17 steel service tank 
ings. At the forthcoming annual meeting the cars were also acquired and placed in service. 
stockholders will be requested to approve the Orders for delivery of new equipment in 1930 
issue and sale of the remaining $18,000,000 include 106 locomotives, 109 steel passenger ex- 
capital stock to the employes at $50 per share press cars, 2,362 steel box cars and 2 Diesel 
to be paid for in installments. electric tug boats for service in New York Harbor. 
In the last ten years, heavy freight locomo- 


This will leave unused about $31,000,000 of tives have increased 48 per cent in number and 


the present $700,000,000 of authorized capital approximately 62 per cent in tractive power, 
stock. To provide, therefore, for future require- effecting a substantial increase in both train 
ments for improving and expanding the com- load and train s and a higher standard of 
pany’s facilities and service there will be sub- freight service through greater efficiency and 


mitted to the stockholders at the annual meet- economy of operation. 
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THE PENNSYLVANIA RAILROAD—(Concluded) 





OPERATING EFFICIENCY 


Last year was the ninth amemeve meet of 
progressive improvement in operating efficiency 
as reflected in the steady es in the ratio 
of operating expenses to operating revenues. 
Operating ratio last year for all the lines in the 
System was the lowest since 1916. Ratios for 
the last nine years were: 


1921___.87.6% 
1922__..82.4% 
1923__.-81.8% 1927____76.9% 
1924___ 80.2% 1928____73.8% 
1929___.72.1% 


PAYMENTS FOR WAGES, TAXES 
AND MATERIALS 


The Pennsylvania Railroad operates directly 
about 91 per cent of the mileage of its entire 
system. he remaini lines are controlled 
through stock ownership. The consolidated 
system embraces 11,550 miles of road with track 
mileage of 28,052. 


1925__..78.3% 
1926. ...77.5% 


In 1929 the Pennsylvania Railroad System 
—Paid about $349,000,000 in wages to em- 
ployes 

—Paid in taxes $44,700,000 

—Paid for fuel, materials, supplies and im- 
provement work almost $205,000,000. 


PUBLIC SERVICE 


The Pennsylvania Railroad System operates 
a daily average of about 3,800 passenger trains 
and 2,700 freight trains. During the year the 
service performed was  biagge to moving one 
ton of freight over 49 billion miles and to carry- 
ing one passenger a distance of more than 6 bil- 
lion miles. During the year 14,928,000 tons of 
fuel were consumed by locomotives. The main- 
tenance of the property required the installation 
of 3,696,000 cross ties and 206,000 tons of new 
heavy steel rail. 


The entire main line, 908 miles, between New 
York and Chicago is now laid with 130 pound 
rail—the longest stretch of heaviest rail in the 
world. More than 6,900 miles of track are now 
laid with this smooth-riding rail. 


ToJaccommodate the increasing demand for 
fast, luxurious long distance service, a new 20- 


* 


hour train in each direction between New York 
and Chicago was established and the running 
time of other trains shortened, making six 20- 
hour and six 20-hour 50 minute trains of the 
highest standards between these cities. Service 
to other cities and New England was also im- 
proved and enlarged. Freight service likewise 
was substantially improved by establishing year- 
round third morning delivery of all freight be- 


tween Chicago and St. Louis and the "Waitera 
seaboard. 


RAIL-MOTOR, RAIL-AIR SERVICE 


Coordination of motor coach and motor truck 
service with train operations in order to give 
the public the utmost elasticity in transportation 
was advanced considerably during the year 
through cooperation with various companies spe- 
cializing in motor traffic. The first rail-motor 
— service, permitting travel by motor 

h by day and by train at night, just 
been inaugurated. 


Coordinated 48-hour rail-air service between 
New York and Pacific Coast cities combining 
travel by train and plane was inaugurated on 
— 7, 1929 and is now in successful operation 
under the Transcontinental Air Transport-Mad- 
dux Air Lines. New rates established early this 
year have resulted in a very large increase in 
patronage. 


LARGE IMPROVEMENT PROJECTS 


Substantial progress was made during the year 
on large terminal improvements at Philadel- 
phia, electrification from Trenton to Philadel- 
phia and construction of a modern rail-water 
terminal with piers and warehouse facilities at 
Jersey City. agreement was reached with 
the City of Baltimore, 9 pang es the extension 
of electrification from New York to Washington 
and other important improvements in Balti- 
more, including the construction of two new 
double-track electrified tunnels. 


Upon completion of the electrification program 
now under way, the System will have a total of 
799 miles of line and 2,759 miles of track elec- 
trically operated, and a completely electrified 
equipped service from Hell Gate Bridge con- 
necting with New England to Washington, 


D. C. and Atglen, Pa., on the Philadelphia 
division. 


* 


Last year’s satisfactory results were attained through the helpful cooperation 
and friendship of the shippers, patrons and stockholders and the continued 
efforts of the officers and employes to conduct the company’s service to the 
public expeditiously, efficiently and economically. 


Philadelphia, Pa., March 31st, 1930. 


W. W. ATTERBURY. 
President. 


THE PENNSYLVANIA RAILROAD 


Carries More Passengers, Hauls More Freight 
Than Any Other Railroad in America 


SHIP AND TRAVEL VIA PENNSYLVANIA 





Stockholders may obtain copies of the Annual Report from J. Taney Willcoz, Secretary, Broad Street Station, Philadelphia, Pa. 
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United Gas Corporation 


Copies of the Plan and Agreement of Reorganization under 
which United Gas Corporation is to acquire securities of United 
Gas Company and of certain of its subsidiaries, of Louisiana 
Gas & Fuel Company and of The Palmer Corporation of 
Louisiana, and other data are being mailed to all holders of the 

common and preferred stocks of United Gas Company and to 
all holders of common and preferred stocks of the principal 


subsidiary companies. 


Copies of the Plan and other data are being sent to the invest- 
ment dealers who have distributed the Bonds and Debentures 
of the subsidiary companies of United Gas Company. 


We shall be glad to furnish further information 
regarding any of the exchange offers now being made. 


G. E. Barrett & Co. 


Incorporated 


120 Broadway, New York 


Boston Philadelphia 
Rochester Buffalo Pittsburgh 


Chicago 
Minneapolis 





Los Angeles 
San Francisco 


























The Comptroller of the State of New York 


will receive bids at his office at Albany, New York, 
April 15, 1930, at 1.00 o’clock P.M. 


$31,550,000 


Serial 4% Gold Bonds of the 
State of New York 


Exempt from all Federal and State Income Taxes 


For the purchase of the following issues: 
$2.050 900 State Park System 4% Bonds—Dated April 15, 1930, and i 
maturing $32,000 annually on April 15, 1931 to 1955, both inclusive. 
$6,900,000 General State Improvements 4% Bonds—Dated April 


15, 1930, and maturing $276,000 annually on April 15, 1931 te 
1955, both inclusive. 








$22,600,000 State Institutions Buildings 4% Bonds—Dated April 


15, 1930, and maturing $904,000 annually on April 15, 1931 to 
1955, both inclusive. 





These bonds are legal investments for savings banks and trust funds and 
ne on to State of New York as security for State Deposits, to the 
uperintendent of Insurance to secure policy hol i 
of Banks in trust for banks pod trust fro dhe vg ae 
No bids will be accepted for separate maturities, or for less than value of the 
bonds nor unless accompanied by a deposit of money or by a certified check or bank 
draft, payable to the order of the Comptroller of the State of New York for at least 
two per cent of the par value of the bonds bid for. 


This issue of bonds does not increase the net debt of the State, as these bonds 
are issued to refund a like amount of temporary notes now outstanding. 


The Comptroller reserves the right to reject 
opinion advantageous to the interest of the State. any or all bids which are not in his 


For f formation and financial stat 
ae fa! mas af Beene statement, consult any bank or trust 


MORRIS S. TREMAINE, State Comptroller. 





ye Divtoends 
The Baltimore & Obio Railroad Co. 


OFFICE OF THE SECRETARY 
Baltimore, Md., March 19, 1930. 

The Board of Directors this day declared, 

for the three months ending March 31, 1930 

from the net profits of the Company, a vidend 

of one (1) per cent. on the Preferred Stock of the 


Company. 

The Board also declared from the surplus. 
profits of the Company, a dividend ef one and 
three-quarters (134) per cent. on the Common 
Stock of the Company. 

Both dividends are payable June 2, 1930, to. 
Stockholders of record at the close of business on 
April 19, 1930. 

The Transfer Books will not close. 

G. F. MAY, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
March 5, 1930. 

A ., quarterly dividend of ONE AND ONE- 
QU TER (1%) PER CENT. has this da 
i Comeene y AY Common Stock of t od 

mpany, m surplus earnings, paya a ° 
1930, to stockholders of record at 3:00 o'’c 
P. M., March 31, 1930. 

Checks in yment 








G. O. HAND, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No, 25 Broad Street, naw York 


5, 1930. 
A quarterly dividend of ONE (1) PER CENT. 
da dec upon the ‘erred 
Stock of this Company, from net income of the - 





stockho 
March 31, 1930. 
Checks in payment thereof will be mailed to 
Iders at the addresses last furnished the - 


stockho 
Transfer Agent. 
G. C. HAND, Secretary. 


CERRO DE PASCO COPPER 
CORPORATION 

A Quarterly Dividend (No. 52) of $1.50 per 
share on the outstanding Capital S of the 
Company has been declared payable on May Ist, 
1930, to stockholders of record at the close of 
business on April 10th, 1930. 

Checks will be mailed by the Irving Trust Com- 


pany, Dividend Disbursing Agent. 
‘ H. ESE. MOLLER, Treasurer. . 
April 1st, 1930. 
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PLAN AND AGREEMENT OF REORGANIZATION 
UNDER WHICH 


UNITED GAS CORPORATION 


IS TO ACQUIRE SECURITIES OF 


UNITED GAS COMPANY AND OF CERTAIN OF ITS SUBSIDIARIES, 
OF LOUISIANA GAS & FUEL COMPANY AND OF THE 
PALMER CORPORATION OF LOUISIANA. 


To the Holders of Securities who are by the terms hereinafter mentioned permitted to deposit their securities under 


the Plan: 

THE PLAN AND eS oe oie OF REORGANIZATION under which United Gas Corporation, a new co tion organized 
under the laws of Delaware, is securities of the present United Ga Gas Com . and of certain of its ; 
Gas & ns Company and of The he Palmer Corporation of Louisiana has “en. : ™ _ es, of Louisiana 


The N w Corporation at the time the Plan becomes, or is declared, ph oer on will have a corporate structure under which it will be 
entitled initially to issue 

(a) A Series of $7 Preferred Stock, cumulative, non-voting, callable at $110; 

(b) $7 Second Preferred Stock, cumulative, each share to be entitled to three votes, callable at $110; 

(c) Common Stock, each share is to be entitled to one vote; 


d) Option Warrants, unlimited as to time, each such warrant entitling the holder thereof to purchase one share of Commo 
: Stock of the New Corporation at the price of $33.33 1-3 per share cash; the New Corporation to accept one - &. of its 
$7 Second Preferred Stock at $100 in making suca payment for three shares of its Common Stock. 
All stocks are to be without par value. 


Electric Power & Light Corporation agrees that as and when the — by its terms becomes, or is by the New Cosporasion, declared, 
operative, it will deliver or cause the other holders to deliver to the New Corporation all of the outstanding securities of Lo 
& Fuel Company transfer to the New Corporation Fas 9 ey er of Ty Gas & Fuel Compan ay —_ extent of $3,468,000 prin- 
cipal omouns.s and pay to the New Corporation $30,000 incash. It willin addition ape y the ration with a subscription 
for at least 200,000 units of securities of the New aly ee at $100 5 oer unit ogerens at least 320,000 i t to co of 
one share of $7 Second Preferred oped two shares of Common Stock and three Option Warrants and to be} represented by an allotment 
certificate. This subscription will pn for }. ayment on such units at the time of subscription ‘Of 20% of the subscription . 
the remainder of the Tee aoe en and as called by the New Corporation at any time on thirty days’ notice. 
cates for $7 Second Preferred 8 ree y ry units so subscribed are to be delivered as and when and to the extent that payments 
fer integral shares are made, — shares of Common Stock and Option Warrants covered thereby are to be delivered only upon payment 
of the subscription price in full. 

For the securities, cash and subscription, all as referred to above, the New Corporation will pmo phn to or u = Sg Si of Electric 
Power & Light Cerporation securities of the New Corporation, as follows: 584,680 shares of $7 Second Pref. 


3,809,680 

of bee Stock and 2,700,250 Option Warrants. 

obligations of Electric Power & Light Corporation, as stated above, are subject to there deposited with the D itaries 
at leans 75% of eh Common Stock and at least 51% of the Preferred Stock, $7 Cumulative aeveaeas eries A, Of ,United Gas mpeny 
and at least 90% in the aggregate number of all shares of stock without par value and 90% o te par value’ and principa 
amount of all securities having a par value or pm amount to be deposited oy holders Of 1 soleruiee of The Palmer Corporation 0 of 
Louisiana and United Gas Company and certain securities of certain subsidiaries of United Gas Company, or to the Plan being dec 
operative by the New Corporation. 


When, as and if the Plan shall become, or be declared, onan and the steps above mentioned to be taken by Electric Power & 


Light Corporation shall have been taken , holders of securities deposited under the Plan will be entitled to receive in exchange therefor 
securities of the New Corporation as mentioned below. 


Holders of Common Stock of United Gas Company will receive for each share of Ae ay stock a share and one-half of Common Stock 
and one-half of an Option Warrant of the New Corporation. Holders of Preferred Stock, $7 Oumulative Dividend, Series A, of United 
Gas Company will ooy. for each share of such stock one share of $7 Preferred Stock of the New Corporation. Holders of Option 
Warrants of United Gas Company will receive for each such warrant one and one-half Option Warrants of the New Corporation. 


The basis of the exchange of certain securities of Ffousien Gulf Gas Company, Southern Gas Company, Dixie Gulf Gas Company, 
Dixie Gas and Utilities Company, Southern Gas Utilities, Inc., South Texas Gas Company and The Palmer Corporation of Lo 
for securities of the New Corporation follows: 


HOUSTON GULF GAS COMPANY 


(a) For each $100 principal amount of First Mortgage and Collateral 6% Gold Bonds, Series A, one share of $7 Preferred Stock 
of the New Corporation. 


(b) ive each $100 cipal amount of 64% % Sinking Fund Gold Debentures, with warrants attached, one share of $7 Preferred 
tock of the New Corporation 


(c) Sea each share of Series A oe Stock (7%), one share of $7 Preferred Stock of the New Corporation 

(d) For each share of Series B Preferred Stock (7%), one share of $7 Preferred Stock of the New Corporation. 

(e) For each share of Common Stock, %ths of a share of Common Stock of the New Corporation. 
SOUTHERN GAS COMPANY 


(a) For each $100 1 amount of First Mortgage Six and One-Half Per Cent Sinking Fund Gold Bonds, without warrants, 
one share of $ erred Stock of the New Corporation. 


(b) For each $100 Ben amount of Ten-Year Six and One-Half Per Cent Sinking Fund Gold Debenture Bonds, Series A, 
one share of $7 Preferred Stock of the New Corporation. 


(c) For each share of Common Stock, 24 shares of Common Stock of the New Corporation. 
DIXIE GULF GAS COMPANY 


(a) For each $100 cipal amount of First Mortgage 64% Sinking Fund Gold Bonds, Series A, with warrants attached, 
one share of $7 Preferred Stock of the New Corporation. 


(b) For each unit consist: of one share of Preferred Stock, $7 Dividend Series, and one share of Common Stock, one share 
of $7 Preferred Stock of the New Corporation. 
DIXIE GAS AND UTILITIES COMPANY 


(a) For oom FOP Dp einctval amount of Ten Year Secured 64% Sinking Fund Gold Bonds, Series A, without warrants, one 
share of Stock of the New Corporation. 


(e) For each y bn. aaa 7% Cumulative Preferred Stock, one share of $7 Preferred Stock of the New Corporation. 
(c) For each share of Common Stock, ths of a share of Common Stock of the New Corporation. 
The foregoing exchanges of securities of Dixie Gas and Utilities Company are subject to the sighs of the New Corporation to exclude 
any part of said securities from the operation of the Plan unless 75% of the Common Stock of said Dixie Gas and Utilities Company 
(other than the shares thereof owned by the United Gas Company) shall have been deposited coder he Fs 
SOUTHERN GAS UTILITIES, INC. 


(a) For each $100 principal amount of First Mortgage Six and One-Half Per Cent Sinking Fund Gold Bonds, Series A, with 
warrants attached, one share ef $7 Preferred Stock of the New Corporation. 


(b) For each share of Common Stock, % of a share of Common Stock of the New Corporation. 
SOUTH TEXAS GAS COMPANY 


(a) For each $100 cipal amount of First Mortgage and Collateral 644% Gold Bonds, Series A, with warrants attached, 
one share of $7 Preferred Stock of the New Corporation. 


(b) For each share of 7% Cumulative Preferred Stock, Series A, one share of $7 Preferred Stock of the New Corporation. 
(c) For each share of Common Stock, th of a share of Common Stock of the New Corporation. 
THE PALMER CORPORATION OF LOUISIANA 


(a) For each $100 petacipal amount of First Mortgage 6% Sinking Fund Gold Bonds, one share of $7 Preferred Stock of the 
New Corporation 


The Bank of America N.A., 44 Wall Street, New York City, is the depositary for all securities which, under the Plan, 
are exchangeable for $7 Preferred Stock of the New Corporation. 


The Equitable Trust Company of New York, 11 Broad Street, New York City, is the depositary for all securities which, 
under the Plan, are exchangeable for Common Stock and/or Option Warrants of the New Corporation. 


Arrangements have been made by the Depositaries whereby any of the securities may be deposited with Continental 


Illinois Bank and Trust Company, Chicago, Old Colony Trust Company, Boston, or Bank of Italy National Trust & Savings 
Association, San Francisco. 


The Depositaries and said agents are now prepared to accept deposits of securities. 
All deposits must be made on or before May 1, 1930 


Copies oft the Plan setting forth in detail the terms of exchange of securities and giving other information may be obtained atthe 
offices of the Depositaries or said agents. 


New York, April 3, 1930 
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New Loan 





$1,250,000 


PHILIPPINE GOVERNMENT 
42% GOLD BONDS 


Principal and semi-annual interest payable in gold at the Treasury of the 
United States, Washington, D. C. Coupon bonds in denominations of $1,000. 


Acceptable at par as security for deposit of Postal Savings Funds, 
Philippine Government Funds and public moneys of the United States. 


Exempt from taxation by the Government of the United States, the Philippine 
Islands or any political or municipal subdivision thereof, or by any 
State, County, Municipality, or other municipal subdivision of 
any State or Territory of the United States, or 
by the District of Columbia. 


MATURITIES AND PRICES 


$750,000 SEPTEMBER 15, 1959 @ 105.04 AND INTEREST 
500,000 OCTOBER 15, 1959 @ 105.05 AND INTEREST 


YIELDING 4.20% 


C.F.CHILDS AND COMPANY 


INCORPORATED 
NEW YORK CHICAGO SAN FRANCISCO 
BRANCHES IN OTHER PRINCIPAL. CITIES 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 




















: : Announcements Meetings 
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5 ‘THE CHESAPEAKE AND OHIO 
RAILWAY COMPANY 
NOTICE OF ANNUAL MEETING 
OF np a 


Richmon arch 18, 1930. 
Ye take NOTION 18 "HEREDY GIVEN thee the 
Annual Meeting of the Stockholders of The 
and Ohio Railway Company will be 


Chesa, 
° ° . ned. Ss mroviaed in the By-Laws, at the general 
in announcing the formation of a partnership office of th he Company in the City of Richmond, 


iginia, on on Tuesday, the 22nd day of April, 
1930, at eleven Sadek a. m., for the following 
purposes: 
oh for the election of Directors 
2) to approve, ratify and confirm such ac- 
tion theretofore taken or authorized by the 
Stockholders, the Board of Directors, the 
Executive Committee or the officers of the 
omens. as may be submitted to the meet- 
g; an 
Darby & Co. (3) to transact such other business as may 
properly come before the meeting. 
stock transfer books will not be closed; 


only Stockholders of record on the stock transfer 
books of this Company at a office of J. P. 


tbo i / jn f f le Morgan & Co., Transfer » 23 Wall —, 


New York City, on Monday, — 3lst da 
March, 1930, at three o'clock p. m., are ent lod 


, - Z ‘ pm to voté in person or by Proxy ‘at sald ‘mooting. 
ila el Dividends 


PHILALADELPHIA RAPID TRANSIT COMPANY 
Mitten Building 


N. W. Cor. Broad & Locust Ste. 
Philadelphia, March 17, 1930. 


The Directors have this day declared semi- 

G GF, annual dividend No. 10 of threes and one-half 
POW : or one dollar and E sovenar five cents ($1 Lt) 
per here upon the erred stock of this Company 
payable May 1, 1930, to stockholders of record at 
ao i the close of business, 3 o'clock P. M., Tuesday, 

ee ea 4 ¥ ? , April 1, 1930. 

The directors have this day declared quarterly 
‘F Y dividend No. 33 of two per cent, or one dollar 
. estcoll $1.00) per share upon the common stock of this 
mpany, peyable April 30, 1930, to Coe eT ae 

of recon at the close of business, 3 o'clock P. 


y. April 15, 1930. 
April 1st, 1930 G. W. Davis, Treasurer. 


under the frm name ot 














The Sweets Co. of America, Inc. 
eo Yall Sineet, a Work A lar quarterly dividend of ¢wenty-five 


Site Sioelor his Compaen Seas Ney 
.6) ompany, Ppayabie ay 
(. ae 1930 to stockholders of at the close of 
2863 business April 15 1530. 
HENRY A. FEHN, 














| ff Pee President and Secretary. 
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New Issue 
Exempt from all Federal Income and Tennessee State Taxes 


$2,000,000 


State of Tennessee 
4% and 412% Renewal Bonds 


Dated April 11, 1930 Due April 11, 1935 


Principal and semi-annual interest (April 11th and October 11th) payable at Chemical Bank & Trust Company, New York City. 
Coupon Bonds in denomination of $1,000, registerable as to principal. 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts and Connecticut. 


FINANCIAL STATEMENT 
(as officially reported) 


Assessed Valuation, 1929. ...........se00. Boe wee $1,745,253,165 
Total Bonded Debt (including this issue) ......... 81,279,000 
Population, 1920 Census...... 2,337,885 


THESE BONDS are general obligations of the State and are payable from unlimited ad valorem 
taxes on all the taxable property therein. Taxes on gasoline and on automobile registration are in 
pt 9 at the present time and part of these taxes are to be used for the payment of highway bonds 
and notes. —— 


We offer these Bonds for delivery, when, as and if issued and received by us and subject to approval of legality by Messrs. Thomson, 
Wood & Hoffman, New York City. 


$ 500,C00 4% Bonds 
$1,500,000 442% Bonds 


Prices to yield 4.20% 


International Manhattan Company | Eldredge & Co. 


INCORPORATED 


The above information and statistics, while not guaranteed, have been obtained from sources we believe to be reliable and are correct to the best 
of our knowledge and belie. 

















Meetings 





The Pennsylvania Railroad 
Company 


GunerzaL Orrics, Broap Sraeust Starion 

Philadelphia, 6th February, 1930. 
The ANNUAL MEETING of the Stock- 
holders of this Company will be held on Tues- 
day, the 8th day of April, 1930. at 11 o'clock 
A.M., in the Auditorium of The Insurance Com- 
pany of North America Building, 1600 Arch 
Street, Philadelphia, Pennsylvania, at which 
meeting there will be submitted for considera- 
tion and action: the Annual Report of the Board 
of Directors for the year ended 3lst December, 
1929; the question of an increase of the capital 
gtock of the Company, such increase to be made 
from time to time, when and as in the judgment 
of the Directors it may be required by the cor- 
porate needs of the Company, and as they may 


by appropriate resolution duly authorize and 
; the provision and carrying out by the 
> Sees Mane te pms, oF O Bee er Epes 
e Leue and sale of any or a 
authorized but unissued capital stock for a tetal 
amount not exceeding 360, shares ($18,000,- 
000. par value) to employes of the mpany 
or of ite substi y companies, or to a trustee 
on their behalf, at such price or prices, not less 
than par, and upon such terms, conditions and 
restrictions as may be determined; leases of the 
railroad property and franchises of the West 
Jersey and Seashore Railroad Company and the 
Western New York and Pennsylvania Railway 
Com y; and such other subjects as may prop- 


1 ted to the meeting. 
"Stockholders may obtain ——- of the ye ar 


after the lst day of April, 1930. 
aa 5. TANEY Wines: Secretary. 





























We wish to announce the retirement of 
Mr. CHARLES REED 
as a general partner and 

Mr. I. CHAUNCEY MCKEEVER 


as a special partner 
as of March 31,1930 


We wish to announce that 
Mr. J. CLARKE DEAN 


has been admitted to 
general partnership in our firm 
as of April 1, 1930 


F. B. KEECH & COMPANY 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 
52 BROADWAY, NEW YORK 
CHICAGO PHILADELPHIA PROVIDENCE WASHINGTON 
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New Issue 


1,250,000 Shares 
Corporation Securities Co. of Chicago 


Common Stock 


The Common Stock of the Corporation has been placed on a dividend basis through the declaration of an initial stock dividend at the rate 


of 6% or 12-200ths of 1 share of Common Stock per annum on each share of Common Stock to be 


outstanding, payable in Common 


Stock. Dividend No. 1 is payable as of June 20, 1930, to stockholders of record June 2, 1930, in the amount of 144%, or 3-200ths of 
1 share of Common Stock for each share of Common Stock to be outstanding, including that represented by Allotment Certificates. 
Exempt from Personal Property Taz tn Illinois. Dtotdends Free from Normal Federal Income Taz. 


Listed on The Chicago Stock Exchange. 


TRANSFER AGENT 
The Northern Trust Company, Chicago, Ilinois 


CAPITALIZATION 


(Upon completion of the present financing) 


CAPITAL STOCK: 
Prior Preferred Stock (no par value) 
Preferred Stock (no par value) 
Common Stock (no par value) 


REGISTRAR 
Central Trust Company of Illinois, Chicago, Illinois 
Shares Shares to be 
Authorized Outstanding 
teatatpepaninwalaba 1,000,000 None 
ai alishanvaldapaiin et dlc aubiactnaits 1,000,000 749,531* 
Poe ae PS NEN See NRT aoe 6,000 ,000** 4,000,898 14* 


*749,531 shares of Preferred Stock and 749,531 shares of Common Stock are outstanding in units of 1 share each, represented by Allot- 


ment Certificates exchangeable for stock certificates on November 1, 1931, or earlier at the option of the Corporation, 


The Chicago Stock Exchange. The Pref 


erred Stock now outstanding bears 


listed on 
cumulative dividends at the rate of 1-40th of a share of 


Common Stock quarterly, or at the option of the holder, cash at the rate of 75 cents per share quarterly. The Preferred Stock is callable 


at any time at $55 per share 


and is convertible on or before November 1, 1934, into Common Stock of the 


on on the basis of 


Corporati 
1 share of Preferred Stock for 1}4 shares of Common Stock as then constituted, and after November 1, 1934, is convertible into Common 


Stock as then constituted share for 


**500,000 shares have been reserved to satisfy an option to purchase Common Stock at $25 per share and sufficient shares are reserved 
to provide for the conversion of the Preferred Stock and the payment of Preferred Stock dividend No. 2 and Common Stock dividend 


No, 1 in Common Stock 


From a letter of Mr. Samuel Insull, Chairman, dated March 21, 1930, we summarize below as follows: 


Business: Corporation Securities Co. of Chicago 
was organized under the laws of the State of Illinois 
on October 5, 1929, with broad charter powers 
allowing it to purchase and hold securities of all 
kinds for investment, to deal in such securities and 
to act as agent in various capacities for individuals 
and corporations. 


The Corporation’s investments have so far been 
confined to the purchase of substantial blocks of 
stock in the following companies: 


Middle West Utilities Company 
Insull Utility Investments, Inc. 
Commonwealth Edison Company 
Public Service Company of Northern ILlinois 
The Peoples Gas Light and Coke Company 


These stocks are listed on the Chicago or New 


York Stock Exchanges or are traded on the New 
York Curb. The value of the securities and other 
assets owned by the Corporation, based upon market 
prices as of the date of this letter, and after giving 
effect to the present offering of 1,250,000 additional 
shares of Common Stock, is in excess of $115,000,000. 


Purpose of Issue: The proceeds of this financing 
will furnish sufficient funds to pay off all current 
indebtedness incurred in the purchase of a portion 
of its present portfolio and to provide the Corpora- 
tion with a substantial cash sum. 


Earnings: The following is a statement of esti- 
mated net earnings for the calendar year 1930,based 
upon the present income from the securities now 
owned and 5% interest upon the unexpended bal- 
ance of the proceeds of this financing: 


Net Income after deducting all expenses and taxes_$7,106,309.82 


Cash Dividend, on Preferred Stock now outstand- 
Bis Se Ot I no nieaasecccee otenurane 2,237,714.50* 


Balance available for Common Stock__________- $4,868 ,595.32 


*To the extent that holders of Preferred Stock elect to take their divi- 
dends in Common Stock instead of cash the corporation will benefit 
through corresponding conservation of its cash resources. 


In the above statement of earnings, stock divi- 
dends received and to be received upon holdings of 
Middle West Utilities Company Common Stock 
and Insull Utility Investments, Inc., Common Stock 
have been taken at current market prices. On the 
above basis the earnings available for the 4,000,89814 
shares of Common Stock for the average time out- 
standing during 1930 will be $1.42 per share. 


Officers and Directors: The following are 
officers of the Corporation: Samuel Insull, Chairman; 
Samuel Insull, Jr., Vice-Chairman; H. L. Stuart, 
President; Martin J. Insull, Vice-President; C. W. 
Sills, Vice-President; C. B. Stuart, Vice-President; 
C.T. MacNeille, Secretary and Treasurer; VY. Lamont, 
Asst. Secretary and Asst. Treasurer; John F.. O’ Keefe, 
Asst. Secretary. 


The following are directors of the Corporation: 
Samuel Insull, Samuel Insull, Jr., H. L. Stuart, 
Martin J. Insull, C. W. Sills, C. B. Stuart, F. K. 
Shrader. 


The members of the Board of Directors and the 
institutions with which they are directly associated 
own substantial blocks of the Corporation’s Pre- 
ferred and Common Stocks represented by Allot- 
ment Certificates, and in addition own 2,000,000 
shares of the 4,000,89814 shares of Common Stock 
to be presently outstanding. These 2,000,000 shares 
have been placed in a Voting Trust to continue for 
a period of five years with an option to renew for 
an additional five years. The Voting Trustees 
under this Trust are Samuel Insull, H. L. Stuart 
and Samuel Insull, Jr. 


Price $27.50 Per Share 


Utility Securities Corporation 


E. H. Rollins & Sons 
A. C. Allyn and Company 


Incorporated 


Insull Son & Co., Inc. 


Europe and Canada 


A. B. Leach & Co., Inc. 
Hill, Joiner & Co., Inc. 


Emery Peck & Rockwood Co. 


Russell, Brewster & Co. 


The information and statistics contained herein have been obtained from sources that we deem reliable, and while not guaranteed are 
accepted by us as correct. Offered in New York only by such of the above named dealers as are licensed under The Martin Act (Article 


23-A, general business law of New York) as amended. 
April 4, 1930. 
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FESTUS J. WADE, JR. & CO. 








One 


Year’s Record 


The following is a complete list of the 
bonds we have sold to our customers since 
the date of our organization, April 1, 1929. 


American and Foreign Power Corp. Deb. 5s_......-. 3-1-2030 
American Telephone and Telegraph Co. Gold Debs. 5s 2-1-1965 
Arlington Hotel First Mortgage 6s_.........-....-..- 1-1-1934 


Associated Gas and Electric Conv. Gold Debs. 5s.. 2-1-1950 
Augustinian Society of Ilinois ist Mtge. 514s_.12-1-1932 /1949 


Baltimore & Ohio R. R. Co. Convertible 44s_._..-. 2-1-1960 
Berry McAlester Corporation ist Mtge. 6s......_.. 10-1-1932 
Boston and Maine Railroad Mortgage 5s-_-_.......-.- 3-1-1932 
Broadway Properties First Mortgage 6s_._.......--. 6-1-1942 
Brooklyn Manhattan Transit Corp. Sec. Notes 64s 8-1-1932 
Canadian National Ry. Co. Guaranteed 5s__..___. 7-1-1969 
Canadian National Ry. Co. Equip. Tr. Ctfs. 5s_.11-1-1935 
Canadian National Ry. Co. Guaranteed 5s__..__-- 10-1-1969 
Centra {Gas and Electric Gold Notes §4s__.....-_-- 12-1-1930 


Central of Georgia Ry. Co. Ref. & Gen. Mtge. 5s_. 4-1-1959 
Central Illinois Public Service Co. ist Mortgage 5s. 5-1-1956 


Central Indiana Power Co. Gold Notes 444s_...--.--. 6-1-1930 
Central Power and Light Co. First Mortgage 5s_... 8-1-1956 
Central States Electric Corp. Debenture 514s__---- 9-1-1954 
Central Vermont Public Service Corp. ist & Ref. 5s.10-1-1959 
Chautauqua Institution First Mortgage 5s_......- 11-1-1931 
Chesapeake Corp. Conv. Collateral Trust 5s.....-.-. 6-15-1947 
Champion Acceptance Corp. Coll. Tr. 6s_._-.-- 2-1-1932 /1934 


Chicago, No. Shore and Milw. R. R. Co. Notes 6s. 1-1-1931 
Chicago and North Western Ry. Co. Convertible 


Ge: GS iid. ith ddmeidhbdribiebintandan dee 11-1-1949 
City of Akron, School District 5s_..............-..- 10-1-1935 
City of Austin, Improvement 4%{s__..........---.- 1-1-1950 
City of Baltimore; Ge... . 2. .ccnccccsncnncccscccuce 10-1-1937 
City of Canton, Improvement Bonds 5s----_-_-_-_.--- 5-1-1935 
City of Chicago (Board of Education Notes) 6s___-- 7-15-1930 
City of Cincinnati, School 4%4s_~._.....-......--- 9-1-1937 
City of Cleveland Heights, 4s-___........-.----.- 10-1-1932 
Cite o€ Cilevetamds. O60. .ncticncconccctsscacess 2-1- and 9-1-1933 
Cele Ge Cee, GUGEs u sawomenasctcoacutatontse 2-1-1942 
Cat 0 Ee, Gn FC edicintentedoscnnncehenen 12-15-1954 
Chee of Past Wereis OM Sic ccccccncccdcwcccscnussen 11-1-1956 
City of Los Angeles, 44s, 4%s, Ss_....--.-.------- Various 
Cay Ge Te ols GS ona Sh dbo hvecctntweccusccece 5-1-1957 
GA: ce Ces Bi kitd an khdind cede ttb nv asittiempodee 7-1-1935 
City of Philadelphia, 4}4s__........--.-..-...-.-- 12-2-1979 
Cities Service Co. Gold Debentures, 5s_........--- 11-1-1963 
City of St. Louis, 4s & 4s... _-.-.---. ------------ Various 
City of San Antonio, 4%s_._...__-----..--.------ 8-1-1941 
City of Springfield, 444s_....-.--.---.--..---- 4-1-1930 /1945 
Congregation of the Sisters of the Holy Cross Hosp. 

ssn. First Mortgage 5s_......-......--..--.--.. 2-1-1943 
Congregation of the Sisters of Charity of the Incar- 
nate Word First Mortgage 5s_............--.--- 10-1-1942 
Cook County, Ill., Highway Notes 6s__........_-.- 3-15-1931 
Daughters of Charity of St. Vincent de Paul First 
NE LSE LILA LAE ELE I OE LPC AOE, 2-15-1938 


Distribution Discount Corp. Collateral Trust 544s. 2-1-1931 
Dominican Nuns of the Congregation of St. Cather- 

ine de Ricci First Mortgage 5s__.......-------.- 7-1-1945 
East St. Louis and Interurban Water Co. ist Mtge.5s 2-1-1960 
Edison Electric Illum’g Co. of Boston Gold Notes 5s_1-15-1933 
Edison Park M. E. Church (Chicago) ist Mtge. 6s.. 6-1-1936 
Episcopal Bishop of Chicago 54s_-_...--------.-. 11-1-1938 
Excelsior Springs, Missouri, School District 444s___11-1-1941 
First Baptist Church (Asheville, N.C.) ist Mtge. 6s_ 4-1-1934 
First Christian Church (Columbia, Missouri) First 


GN 96 Ga on SOLS. Sub dec ctdacbawarctsens 10-1-1934 
Fourth Church of Christ Scientist (Washington, 

i Cet PE SOU REE Gs caren andasnncnedom 12-1-1938 
Fox Film Corporation Gold Notes 6s__.......----- 4-1-1930 


(Repurchased at cost and accrued interest from 
all customers on and about 12-10-1929) 

Fox Metropolitan Playhouses Inc. Convertible Gold 
PEGE GEO « ccorccaccendsesannduadésanenebescne 5-1-1932 
(Repurchased at 85 and accrued interest. from 
all customers on and about 12-10-1929) 


General Motors Acceptance Corporation 6s_......- 2-1-1937 
General Water Works and Electric Corporation 
Convertible Gold Deb. 6s__-----..------.--- 10-1-1944 


German Catholic Welfare Institution Secured 7s_. 6-1-1946 ; 
Graymoor Press First Mortgage 514s_......-.- 12-1-1930 /1940 


Hansa Steamship Line First Mortgage 6s W. W.10-1-1939 
Holy Family of Nazareth First Mortgage 6s_-__3-15-1932/1933 
Illinois Power and Light Corp. ist & Ref. Mtge. 5s_12-1-1956 


Independent School District, Sioux City, lowa, 4s 7-1-1944 
Insull Utility Investment, Inc., Gold Debs. 6s W.W. 1-1-1940 
International Hydro Electric Conv. Gold Debs. 6s_. 4-1-1944 
lowa Power and Light Company First Mortgage 4s 3-1-1958 
lowa Public Service Company First Mortgage 5s___. 6-1-1957 
Jackson County, Missouri, Road and Bridge 4s___1-15-1944 


Kentucky Utility Company First Mortgage 5s_-_-___-. 2-1-1969 
Landis Machine Co. 54s_...__....---.------------. 8-1-1937 
LaSalle-Wacker Bldg. Corp. First Mortgage 6s__-_- 6-1-1954 
Lautaro Nitrate Corp. First Mortgage Conv. 6s___-_-. 7-1-1954 


Leader Bldg. Co. First Mortgage Fee & Leasehold 5s 4-1-1936 
Loew’s St. Louis Realty & Amusement Corp. First 


Mortgage Fee & Leasehold 6s____..__.._.....- 8-1-1934 
Mack Service Bldg. Corp. First Mortgage 6s_-___.._- 9-1-1934 
Middle West Utilities Gold Notes 544s_._.......... 8-1-1931 
Missouri-Illinois R. R. First Mortgage 5s_____....- 1-1-1959 


Missouri Pacific R. R. First & Refunding Mtge. 5s.. 4-1-1980 
Missouri Power and Light Corp. First Mortgage 54s 5-1-1955 
Montreal Public Service Corp. First Mortgage 5s__. 9-1-1942 


Mortgage Bank of Chile Guaranteed 6s_____......-. 6-1-1962 
National Refrigeration Co. First Mortgage 6s__.... 8-1-1930 
New England Power Assn. Gold Deb. 64s_....-_-- 12-1-1954 
Newton County, Missouri, 5s___............--.--.-- 6-1-1934 
New York, Chicago and St. Louis R. R. 6s___.._._- 10-1-1932 
North American Edison Co. Deb. 5s_.......-.--.- 11-15-1969 


Nor. Indiana Public Service Co. ist & Ref. Mtge. 5s 9-1-1969 
Order Friars Minor (Franciscans) Direct Oblig. 6s_11-1-1932 
Order Friars Minor (Franciscans) Direct Oblig. 5s__10-1-1935 
Pacific Northwest Public Service Co. Conv. Deb. 6s 3-1-1950 
Penney, J. C., Building Corp. First Mortgage 5s. 5-1-1960 


Pennsylvania R. R. Deb. 4s_--_--..------------- 4-1-1970 
Peoples Light & Power Corp. First Lien 5)4s--...-.. 7-1-1941 
Peoples Light & Power Corp. Notes 5}4s_......-.--- 12-1-1930 
Pyramid Coal Corp. First Mortgage 6s____._-.-._--- 11-1-1930 
Redemptorist Fathers of Omaha, Nebr., ist Mtge. 5s 1-1-1937 
Regis College First Mortgage 544s_-........--.----- 11-1-1939 
Republic of Cuba Public Works 54s_--......-...-.- 6-30-1945 
Rhine-Westphalia Electric Power Co. 6s W. W_--.-- 4-1-1955 


Richfield Oil Co. of California ist Mtge. Conv. 6s__ 5-1-1944 
Roman Catholic Archbp. of Baltimore Gold Notes 5s 5-1-1938 ~ 
Roman Catholic Archbishop of Manila Gold Notes 6s 2-1-1932 
Roman Catholic Bishop of Ft. Wayne ist M. 5s_12-1-1934 /1949 
Roman Catholic Bishop of Monterey—Fresno Gold 

TO MG elec. ck dwa eam eee omar 8-1-1945 
Roman Catholic Bishop of Tucson Gold Notes 5s__. 1-1-1948 


Royal Dutch Co. Deb. 4s_______------------------- 4-1-1945 
St. Francis Technical School ist Mtge. 54s_-_.---- 4-1-1933 
St. Louis Conference Methodist Episcopal Church 

Pivet Mortagage Obs as icccucck codcenntiadenoss 4-1-1932) 1933 


St. Mary’s Hospital, East St. Louis, ist Mtge. 6s___.11-1-1934 
St. Mary's Hospital, Madison, Wis., ist Mtge. 5}4s_.10-1-1931 


St. Vincent’s Hospital First Mortgage 5}4s____-_--- 4-1-1931 
Salvation Army First Mortgage 5}4s_.......-.---.--- 3-1-1981 
Shell Union Oil Corp. Deb. 5s W. W__...---------- 10-1-1949 
Sisters of Charity of Providence of Montana First 

DUOURNEEE DIGG. nacetabcakienesdbonnscccrmeasren 7-1-1935 
Society of Mary, Province of Cincinnati, 1st Mtge. 56s 10-1-1940 | 
Society of Mary, University of Dayton, 5s__.-...-.- 9-1-1932 
Southern Cities Public Service Co. Convertible 

Gold Debenture 6s_____....__-..----------.-- 5-1-1949 
Southern Natural Gas Corp. ist Mtge. 6s W. W_._. 7-1-1944 
Standard Building Corp. First Mortgage 6s_-_--_-_-- 10-1-1948 
State Line Generating Co. Gold Notes 64s____-.-- 6-1-1931 
State of Arkansas Highway and Toll Bridge 5s_ 9-1-1930 /1962 
State of Michigan 54s.__....-.----------------ee 6-1-1941 
State of Minas Geraes 64s. __...------.-.-------- 9-1-1959 
State of Missouri 4s, 4s, 444s....-.-----..------- Various 
State of Tennessee Highway 44s. -..--..-----.---- 2-15-1939 
Susquehanna Silk Mills Deb. 5s__.__......-------- 6-1-1938 
Texas Corporation Convertible Debenture 6s____.. 10-1-1944 
Toho Electric Power Co. Ltd. 6s._.........-.--.--- 7-1-1932 
Utilities Power and Light Corp. Deb. 5s__......-.-. 2-1-1959 


Wardman Real Estate Properties First Mortgage 6s 9-1-1931 


Warner Bros. Convertible 6s____..............---- 9-1-1939 
Warner Co. First Mortgage 6s W. W___-.....------ 4-1-1944 
Washington Hospital First Mortgage 6s_.....__.-.- 3-1-1936 
Wells Properties First Mortgage and Leasehold 6s__ 8-1-1935 
Western Union Telegraph Co. Debenture 5s__-_-_-.-.- 3-1-1960 
West Texas Utilities Co. First Mortgage 5s.....--- 10-1 1957 


FESTUS J. WADE JR. & CO. 


Paul Brown Building 9 


St. Louis Stock Exchange “: 


CEntral 8880 se 


Members “Pe New York Curb (Associate) 


Saint Louis 

































































$3,000,000 
Texas Gas Utilities Company 


First Mortgage Six Per Cent Sinking Fund Gold Bonds 


Dated April ist, 1930 


Due April Ist, 1945 


Principal and semi-annual interest (April Ist and October Ist) payable at the office of the Trustee, Philadelphia, or at the principal office of 


City Bank Farmers Trust Company, New York, or at the office of Co 
ble as to principal. 


bonds in denomination of $1,000 and 


Illinois Bank and Trust Company, Chicago. Coupon 
Redeemable as a whole or in part, upon thirty days’ published 


’ $500. Registera 
notice, to and including October ist, 1935, at 105 and accrued interest, the redemption premium decreasing one-half per cent during 
year thereafter. Interest payable without deduction for that portion of any Federal Income Tax not in excess of two per cent. Refund 
of certain state taxes upon timely and properly application as provided in the mortgage. 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Trustee 


These bonds are exchangeable for common stock of Appalachian Gas Corporation 





The following information has been furnished by the Company: 


Business: Texas Gas Utilities Company, a subsidi- 
——— ary of Appalachian Gas Corporation, is 
pee in the production, transportation and dis- 
tribution of natural gas for domestic and industrial 
purposes in a prosperous and rapidly growing section 
of southwest Texas. Central Power and Light 
Company, controlled by Middle West Utilities 
Company, has contracted to purchase from 
Texas Gas Utilities Company, subject to the 
terms of the contract, the entire fuel require- 
ments of its new central station electric power 
plant located near Del Rio, Texas, for a period 
extending beyond the maturity of these bonds. 
The annual revenue to be derived from this 
contract alone, after tomato s J operating ex- 
penses in connection therewith, is estimated 
to be in excess of the maximum annual interest 
requirements of the Company’s funded indebt- 
edness presently to be outstanding. Upon com- 
pletion of pipe lines provided for by this financing 
the Company will also furnish gas for domestic and 
industrial purposes in the cities and towns of Del 
ee ane Pass, WA wee Crystal ony. and a 

prings, Texas, and intervening territory, including 
the well-known ‘‘Winter Garden’’ district in Zavalla 
and Dimmit Counties, Texas. 


Gas Reserves: Texas Gas Utilities Company 
— yrcooelger ig mek ights in a 
pemnenney 215,000 acres of land in Maverick, 

immit and Zavalla Counties, Texas, centrally lo- 
cated with respect to points of distribution. Messrs. 
Brokaw, Dixon, Garner & McKee have reported that 
in their opinion the Company’s present gas pro- 
duction is more than sufficient for its present needs 
and that an adequate supply of gas to meet the 
Company’s requirements will be available beyond 
the life of this issue of bonds. 


These bonds will, upon completion of 
the project, be secured, in the opinion 
of counsel, by a first mortgage on its gas leases and 





Security: 


its entire fixed physical properties, consisting of pipe 
lines and a uipment, moe to the usual 
farm mo . Additional First Mortgage Bonds 


to the extent of $1,000,000 principal amount may, as 
provided in the mortgage, be issued to provide for 
the cost of extensions and additions to the proper- 
ties. The properties and assets of the Company, 
upon completion of developments provid for 
through this financing, have been estimated by 
Messrs. Brokaw, Dixon, Garner & McKee to have 
a value of approximately $7,400,000. 


Exchange Privilege: For each $1,000 bond of 
this issue which may after 
January 1st, 1931, be presented for exchange, Ap- 
hian Gas Corporation will issue 80 shares of 
its common stock if such exchange is effected on or 
prior to January Ist, 1935, or earlier redemption, 
and 70 shares if thereafter and prior to maturity or 
earlier redemption. Each bond is similarly 
exchangeable for a proportionate number of shares. 
The foregoing exchange privilege is further subject 
to the terms of a contract dated April Ist, 1930, 
between Appalachian Gas Corporation and the 
Trustee of this issue. 


Appalachian Gas C. tion: Appala- 
pp ta as Corporation pia d Gas 


Corporation, through subsidiaries, also supplies 

natural gas under long term contracts to outstanding 
ublic utility and industrial companies in Ohio, 
est Virginia and Kentucky. 


Earnings: Messrs. Brokaw, Dixon, Garner & 
2 McKee have estimated that the earn- 
ings of Texas Gas Utilities pn ae for the first 











three years of full operation will be as follows: 
Ist Year 3nd Year 3rd Year 
Gross Revenue--_--.-.-_- $729,182 $822,010 $919,926 


Operating Expenses 
aintenance and 
Taxes (not includi 
Federal Income Tax) 217,313 220,710 224,308 


Balance available for 
Interest, Deprecia- 
tion, Depletion and 
ederal Income Tax_$511,869 $601,300 $695,618 


Maximum Annual In- 
terest Requirements 
of this issue_.....-- $180,000 


Sinking Fund: The mortgage will provide for 

g a fixed sinking fund payable 
monthly to the Trustee, beginning in December 
1931, and for an additional annual sinking fund 
payable out of income, as provided in the mort- 
gage, calculated to retire this entire issue prior to 
maturity. 


Management: Union Management and Engin- 
ration will supervise 
the operations of Texas Gas Utilities Company under 
direction of its Board of Directors. 














These bonds are listed on the Chicago Stock Exchange 
Price 98 and Accrued Interest, to Yield over 6.20 Per Cent 


Gas reserves, valuation, estimated earni and other engineeri atures have been reported upon 
> ork City. Acreage fours, in the absence of 


McKee, Geologists and neers, New 


Geo anes 
the supervision of Messrs. Cha nm and Cutler, New York Ci 


by Messrs. Brokaw, Dizon, 
$, are estimated al $ po Ma 


, matter. 
essrs. Koontz, Hurlbutt and Revercomb, Charleston, West Virginia, and 


essrs. Eskridge and Groce, San eras. These bonds are offered for delivery when, as and if issued, subject to the approval of 


A Antonio, T 
counsel and acceptance by us. Initial delivery may be made in the form of temporary 


upon notice. 


bonds, or interim receipts, exchangeable for definitive 


P. W. Chapman & Co., Inc. 


Hale, Waters & Company 


Reilly, Brock & Co. 


The information contained herein, while not guaranteed or of our warranty, has been obtained from sources believed to be reliable. 
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Subscriptions from dealers have been received in excess of the amount of this issue. 
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$10,000,000 


Caterpillar Tractor Co. 
Five-Year 5% Convertible Gold Notes 


Dated April 1, 1930 


Due April 1, 1935 
Principal and semi-annual interest (April 1 and October 1) payable in United States Gold Coin at The Bank of California, National Association, San 


, Trustee, or at The Chage National Bank of the City of New York, or at the Harris Trust and Savings Bank, Chicago, Paying Agents, 
without deduction for normal Federal Income Tax, insofar as lawful, not exceeding 2%. Coupon notes in denomination of $1,000, registerable as to 
ire etal. ne yn ye ga aye pg ppp tye ee eeeet oe ont lene reaneit Lr 1edds the thereafter at 

accrued interest including e ; thereafter accru: terest juding . ; thereafter at 101 

accrued interest to and including April 1, 1934; and thereafter at 100 and accrued interest. selon 

TAX PROVISIONS. The Company agrees to reimburse holders upon proper and timely application for payment of California Personal 

Property Taxes not exceeding 2 mills per dollar of par value, for payment of Pennsylvania Personal Property Taxes not exceeding 4 

milis per dollar of par value, and for payment of Massachusetts taxes based on, or measured by income, or, as to savings banks and 

savings departments, measured by deposits invested in bonds, up to 6% of interest, which the holder of any Note is required to pay 
by reason of his ownership thereof, all as provided in the Trust Indenture. 





THE BANK OF CALIFORNIA, NATIONAL ASSOCIATION, San Francisco, Trustee. 





These Notes will be convertible, at the holder’s option, into common capital stock of the Company 
at any time during their life, or if called for redemption, up to ten (10) days prior to the date of 


such redemption, with adjustment for accrued interest and dividends, on the basis of par for the 
Notes and the following prices for the stock: 


$85 per share, if converted on or before April 1, 1931; 

95 per share, if converted after April 1, 1931 and on or before April 1, 1932; 
105 per share, if converted after April 1, 1932 and on or before April 1, 1933; and 
115 per share, if converted after April 1, 1933 and on or before April 1, 1935. 


Mr.R.C. Force, President of the Company, has summarized his letter to us as follows: 


History and Products. Caterpillar Tractor Co., a California corporation, was organized in 1925 for the purpose of acquiring 
all of the assets of the C. L. Best Tractor Co. and The Holt Manufacturing Company. The C. L. Best Tractor Co., organized 
in 1910, had been previously engaged in the production of Best ‘‘Tracklayer’’ Tractors. The Holt Manufacturing Company, 
established in 1883, had been engaged both in the manufacture of Holt ‘‘Caterpillar’’ Tractors and farm implements generally. 

‘‘Caterpillar’’ Tractors are employed for road building and road maintenance, a field of far-flung and fundamental importance; 
for logging, hauling, excavating, grading, snow removal, and kindred uses, and for agriculture and in general, wherever a large 
— traction power plant is required. The Company manufactures five tractors ranging from the baby ‘‘Ten’’ to the big 
ee ty.” 

In the fall of 1928 the Company consolidated with its own operations those of the Western Harvester Company, a former 
subsidiary, which manufactured and sold the well known ‘‘Holt’’ Harvester-Thresher Combine. The output of ‘‘Holt’’ Com- 
bines has been steadily increasing. 

In December, 1928, Caterpillar Tractor Co. acquired, through merger, the principal assets and business of the Russell Grader 
Manufacturing Company, which had specialized over a long period of years in the manufacture of high-grade road machinery. 
Caterpillar’s ownership of the Russell road machinery business has not only resulted in an increase in the production and sale 
of its road machinery, but has also served to stimulate sales of tractors which supply the necessary tractive power therefor. 
Furthermore, this combination of products—tractors, road machinery and combined harvesters—has resulted in a substantial 
increase in the Company’s rapidly growing dealer organization. 

The Company operates four plants: At Peoria, Illinois, for the production of tractors, tractor equipment and parts, har- 
vesters and parts and a foundry for the production of castings; at San Leandro, California, for the manufacture of tractors, 
tractor equipment and parts; at Minneapolis, Minnesota, for the manufacture exclusively of road machinery, equipment and 
parts; and at Stockton, California, a foundry for the production of castings for the San Leandro plant. 


Earnings. Net sales, and net earnings of the Company after all charges, including depreciation, but before interest charges and 
Federal income tax, since date of organization, as certified by Messrs. Price, Waterhouse & Co. were as follows: 





Net Earnings 

Net Sales (as above) 
Sl aos ou nakanakeudubebeuee $51,812,462 $13,405,022.88 
os wos cs ac ei cn van dake Ms 35,071,601 9,503,919.38 
es Shes sis aly insane tana alent ceo eh 26,928,089 6,944,459.91 
SE on hak eck ese te hde de swhed 20,699,103 5,021,758.88 
19036 Gast 8 mos)? 6 oc sccccccecus 13,785,247 3,607 ,727.11 


*Company opened its books as of May 1, 1925. 


Net earnings as shown above for the year 1929 were at the rate of more than 26 times the interest charges on these Notes. 


Such net earnings for the last four calendar years averaged $8,718,790.26 per year, or at the rate of more than 17 times such 
interest charges. 


Capitalization. Capitalization of the Company as of April 1, 1930, giving effect to this issue of Notes, will consist of $10,000,- 
000 authorized and issued Five-Year 5% Convertible Gold Notes (this issue), and 2,500,000 authorized shares of capital stock 
without nominal or par value, of which 1,882,240 shares are now outstanding. 


Assets and Equity. Total assets of the Company as of December 31, 1929, giving effect to this financing, and after deducting 
all liabilities other than this issue of Notes, were in excess of $52,900,000. Similarly net current assets as of December 31, 1929, 
were in excess of $31,600,000. 

The value of the equity junior to these Notes based upon the aggregate market value of the outstanding common stock at 
current quotations is in excess of $135,000,000. 


Purposes of Issue. The proceeds from the issuance of these Notes will be used to retire current bank indebtedness aggre- 
gating approximately $9,000,000 and resulting in large part from additions to plant in 1929, and for other corporate purposes. 


The foregoing is subject to the more complete statements contained in the letter 
referred to, printed in the offering circular copy of which may be had on request. 


All legal proceedings incident to the issuance of these Notes are subject to the approval of Messrs. Chickering & Gregory, San Francisco, 
for the Company and Messrs. Pillsbury, Madison & Sutro, San Francisco, for the Bankers. This offering is made subject to the 
approval of the stockholders of the Company and subject to the issuance of the permit of the Commissioner of Corporations of the 
State of California, and subject to acceptance by us when, as and if issued. It is expected that definitive notes will be ready for delivery 
on or about May 5, 1930. 





Price 9814 and accrued interest, to yield about 5.35% 





Peirce, Fair & Co. Stone & Webster and Blodget 


Incorporate 


Harris, Forbes & Company Chase Securities Corporation Bankers Company of New York 


All statements herein are official or are based on information which we regard as reliable, and while we do 
not guarantee 


them, we believe them to be correct. 
April 4; 1930. 
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100,000 Shares $3.00 Cumulative Preferred Stock 
50,000 Shares Class B Stock 


American Utilities & General Corporation 


(In the form of Allotment Certificates of Chatham Phenix National Bank and Trust Com- 
pany, Depositary, representing units of one share of $3.00 Cumulative Preferred Stock, with- 
out par value, and one-half share of Class B Stock, without par value, the latter in the form 
of voting trust certificates, entitling the holder to receive such stock and voting trust 
certificates on April 1, 1931 or on such earlier date as may be fixed by the Board of Directors.) 


CAPITALIZATION 
(Upon completion of present financing) 
Outstanding 
Authorized with Public 
$3.00 Cumulative Preferred Stock (without par value)._. 500,000 shs. 181,749.6 shs. 
Class A Stock (par value $20.00)_______...------------ 92,986 shs. 92,986.0 shs. 
Class B Stock (without par value)__._...------------- *1,400,000 shs. 1,169,778.4 shs. 


* Including 230,221.6 shares reserved for warrants and for conversion of Class A Stock. 
The Company has no funded debt. 


The $3.00 Cumulative Preferred Stock is redeemable at the Company's option at any time, as a whole or in part, on 30 days’ notice, 
at $55.00 and accrued dividends. Preferred over the Class A Stock as to cumulative dividends at the annual rate of $3.00 a share, and 
as to assets in the event of liquidation to the extent of $50.00 a share and accrued and unpaid dividends. Dividends payable quar- 
terly, on the first days of March, June, September and December of each year. Dividends free of present normal Federal Income Tax. 


Mr. E. G. Diefenbach, President of the Corporation, has supplied the following information: 


BUSINESS: American Utilities & General Corporation was organized under the laws of Delaware in 
Jan , 1929, with broad powers to acquire, hold, sell, underwrite, offer and generally deal 
in securities. While the Corporation is not limited by its charter as to the character of the investments 
that it may make, the present policy of the Corporation is to limit, in general, its investments to stocks 
and other securities of natural gas and other public utility companies, the Corporation being particularly 
interested in the development of super gas systems through inter-connections of large gas companies. 


ASSETS: The net assets at current market prices as of March 20, 1930, after giving effect to the present 


" financing, amounted to $12,476,033.63, or over $68 for each of the 181,749.6 shares of $3.00 
Cumulative Preferred Stock to be outstanding. 


EARNINGS: 





The net profits of the Corporation, as certified by Messrs. Barrow, Wade, Guthrie & Co., 
Accountants and Auditors, for the twelve months ended March 20, 1930, were as follows: 


Net Profits after Reserve for Federal and State Taxes 





F ctikemmadtlcteesdndniagaaberanlt $1,173,164.99 
Annual Dividend Requirements: 
181,749.6 Shares $3.00 Cumulative Preferred Stock.___- $545,248.80 
92,986.0 Shares Class A Stock......................... 120,881.80 666,130.60 





ae eo i  inebeaeanebaiiimadend melee $ 607,034.39 


These net profits reflect the benefit derived from the proceeds of only a part of the 181,749.6 shares 
of $3.00 Cumulative Preferred Stock to be outstanding, the average amount of the Preferred Stock 
outstanding for the above period being only 42,692 shares. 


The balance for Class B Stock, after deducting Reserve for Federal and State Taxes and actual dividends 
paid on the Preferred and Class A Stock for this period, amounted to $919,545.15, equivalent to approxi- 
mately $.78 per share for the Class B Stock to be outstanding with public. Regular quarterly dividends 
have been paid on the Preferred Stock and Class A Stock since issuance and three quarterly dividends 
at the rate of ten cents a share each have been paid to date on the Class B Stock. 


Due to the affiliations and close associations of the Corporation’s management with large gas and elec- 
tric utility companies, affording opportunities for participating profitably in refunding and other opera- 
tions of these companies, further substantial profits should be realized for the benefit of its stockholders. 


PURPOSE OF ISSUE: The proceeds from the sale of the $3.00 Cumulative Preferred Stock and 


: Class B Stock will be used for the purpose of increasing the present holdings 
of the Corporation and for investment with major associates in other natural gas enterprises. 


All Legal detatls in connection with the issuance of these securities have been approved by Messrs. White & Case, New York. 


Price $45 per Unit 


(Plus Accrued Dividend on the Preferred Stock) 


G. E. Barrett & Co. 


Incorporated 
120 BROADWAY, NEW YORK 
BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
ROCHESTER BUFFALO PITTSBURGH MINNEAPOLIS SAN FRANCISCO 


The information contained in this advertisement, while not guaranteed, has been obtained from sources which we consider reliable. 
April 2, 1930. 
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The above information has been obtained from sources which we consider reliable. 
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Additional Issue 





40,000 Shares 
Mississippi Power & Light Company 


Cumulative $6 Preferred Stock 
(No Par Value) 
Dividends payable quarterly, February 1, May 1, August 1 and November 1. Preferred as to assets and dividends over the 


cumulative $6 Second Preferred Stock and the Common Stock. Redeemable in whole or in part at $110 per share and accrued divi- 
dends upon affirmative vote of a majority of the outstanding Common Stock. 


TRANSFER AGENTS: REGISTRARS: 
IRVING TRUST COMPANY, NEW YORE GUARANTY TRUST COMPANY OF NEW YORK 
THE MERCHANTS BANK AND TRUST COMPANY, JACKSON-STATE NATIONAL BANE, 
JACKSON, MISS. JACKSON, MISS. 


Under the present Federal Income Tax Law, dividends on this stock are exempt from the Normal Tax and are entirely exempt 
from all Federal Income Taxes when such stock is held by an individual whose net income is $10,000 or less. Dividends when received 
by corporations are entirely exempt from all Federal Income Taxes. 


From the letter of Mr. E. W. Hill, a Vice-President of the Company, we summarize as follows: 


Business: Mississippi Power & Light Company supplies electric power and light service to 162 com- 
munities (including one at wholesale), serving a wide territory located in growing agricul- 
tural, industrial and lumbering regions in western Mississippi, including the cities of Jackson, 
Vicksburg, Greenville and Natchez. The Company also does some manufactured and 
natural gas, transportation, water and ice business. Thirty-two of the communities served 
are county seats. Total population of the territory served is estimated at 248,000. 


The Company’s electric properties, with a few exceptions, are completely interconnected. 
These properties are also tied in with the transmission lines of two associated companies, 
Arkansas Power & Light Company and Louisiana Power & Light Company, and with 
those of Memphis Power & Light Company, thus forming part of a large interconnected 


system serving wide areas in the four states of Mississippi, Arkansas, Louisiana and 
Tennessee. 


Purpose of The proceeds from the sale of this $6 Preferred Stock will provide funds to reimburse the 
Issue: Company for expenditures made for property additions and acquisitions and for other 
corporate purposes. 





Earnings: Twelve months ended February 28, 1930 1929 
Gross earnings (including other income) ___-.------- $4,678,826 $3,466,312 
Operating expenses. maintenance and taxes__..---- 2,834,667 2,200,357 
es iia ao hae ith eahing $1,844,159 $1,265,955 
Interest and other deductions___..........-.---.2. 861,842 
Balance for dividends, depreciation and surplus_ ---- $ 982,317 


Annual dividend requirements on the 68,222 shares of 
cumulative $6 Preferred Stock outstanding Febru- 
ary 28, 1930, and including this issue_.__-.---_- 409 ,332 


The balance of $982,317, as shown above, was equal to more than 2.3 times the annual 
dividend requirements of $409,332 on the cumulative $6 Preferred Stock (including this 
issue). After deducting appropriations for renewals and replacements (depreciation), the 
balance of $849,533 was equal to over twice such requirements. 


Supervision: Mississippi Power & Light Company is controlled through ownership of all its $6 Second 
Preferred Stock and Common Stock by Electric Power & Light Corporation. Electric 
Bond and Share Company supervises (under the direction and control of the Boards of 
Directors of the respective companies) the operations of Electric Power & Light Corpora- 
tion and Mississippi Power & Light Company. 


Legal matters in connection with the issuance of this $6 Preferred Stock will be passed upon by Messrs. Seibert & Riggs, of New 
York. This $6 Preferred Stock is offered when, as and if issued and received by us and subject to approval of proceedings by counsel. 


Price $100 per share amd accrued dividend 


W. C. Langley & Co. The First National Old Colony 
New York Corporation 


While not guaranteed, it is believed by us to be accurate. 
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Additional Issue 





The American Superpower Corporation 


100,000 Shares 


(OF DELAWARE) 


First Preferred Stock, $6 Series 





Is entitled to cumulative dividends payable quarterly January 1, April 1, July 1 and October 1. Preferred as to dividends and assets 
over any other stock of the Corporation. Redeemable as a whole or in part, at the option of the Corporation, at any time upon not 
less than sixty days’ notice at $110 a share and accumulated dividends. 





Mr. L, K. Thorne, President of the Corporation, summarizes his letter as follows: 


Business 


Earnings 


Assets 


The American Superpower Corporation (organized under the laws of Dela- 
ware in 1923) holds for investment the common stocks of a number of success- 
ful and progressive companies in the electric light and power business. Its 
regular income consists primarily of dividends on these stocks. In each 
year since it was organized, the Corporation has, in addition, received sub- 


stantial underwriting fees and has realized cash profits from the sale of 
securities. 














Twelve months ended February 28, 1929 1930 
Interest and Cash Dividends. _....____.-- $ 4,052,071.74 $ 4,289,064.22 
*Profits, Commissions, etc_.........-..--- 18,690,288.69  31,410,265.54 

Pesttinioncnenescnesbuaniamnebaee $22,742,360.43 $35,699,329.76 
a ote cncsneienesnecanntiniibiendnbiiaien nia $ 104,388.33 $ 278,260.82 
Taxes, including Reserve for Federal In- 

I a i act greats ential ennai oleae 2,309,838.54 3,469,130.73 

Ss eddetancdnddétisabudabiisiiaind $ 2,414,226.87 $ 3,747,391.55 
Balance applicable to Dividends________-- $20,328,133.56 $31,951,938.21 
Annual dividend requirements on 600,000 shares First 

Preferred Stock, $6 Series (including this issue) _-_-___-_ $3,600,000.00 


*Includes large profits from the sale of securities which cannot be considered as regular earnings. 


The above earnings do not include any income to be derived from the pro- 
ceeds of the sale of this First Preferred Stock, nor do they include stock 
dividends received or any enhancement in market value, during the period, 
of the present holdings of the Corporation. If stock dividends had been 
included at their market value at the time of receipt, the income from 


dividends would have been increased $4,585,758.54 for the 12 months 
ended Feb. 28, 1930. 


The Corporation has no funded debt. Its net assets (at current market 
prices at the close of business March 27, 1930,) after giving effect to the 
sale of this First Preferred Stock amount to more than $285,000,000. This 
amount is approximately $475 for each of the 600,000 shares of First Pre- 
ferred Stock to be presently outstanding. 





All legal matters in connection with this issue of stock will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts of New 
York. The accounts of the Corporation are audited semi-annually by Messrs. R. G. Rankin & Co., Public Accountants. 





We offer this Stock when, as and if issued and received by us, and subject to the approval of Counsel 


at $100 a share and accrued dividends from April 1, 1930, to yield 6.00% 


Chicago 


The information contained in this advertisement has been obtained from official sources and is accepted by us as accurate. 


Boston Philadelphia Detroit St. Louis 


Bonbright & Company 


Incorporated 


25 Nassau Street New York 


San Francisco 
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New Issue April 1, 1930 


$13,000,000 


Louisiana & Arkansas Railway Company 
First Mortgage 5% Bonds, Series A 


Dated January 1, 1929 Due January 1, 1969 


Series A bonds outstanding or presently to be outstanding, $13,000,000; issued and to be held in treasury, upon completion of this financing, 
$3,000,000; additional bonds issuable under provisions of the indenture. Principal and interest payable in United States gold coin at the principal 
office of Dillon, Read & Co., New York, N. Y. Interest payable Peer 4 1 and July 1, without deduction for tag mo 7 tax not exceeding 
2% perannum. The indenture contains provision for refund of Pennsylvania and Connecticut personal property taxes exceeding four mills 
per annum =. the Maryland securities tax not exceeding four and one-half mills per annum, and the Massachusetts tax poe he by income not 
exceeding 6% per annum. Coupon bonds in denominations of $1,000 and $500, registerable as to principal only. Fully registered bonds in denom- 


inations of $1,000 and multiples thereof. Redeemable as a whole, or in part by lot, at any time on at least thirty days’ notice, at 103% and 
accrued interest. The Chase National Bank of the City of New York, Trustee. 





Legal investment, in the opinion of counsel, for life insurance companies 
in New York, Pennsylvania, New Jersey and Connecticut 





The company has agreed to make application in due course to list these bonds on the New York Stock Exchange. 





The following information has been summarized by Mr. H. C. Couch, President of Louisiana & Arkansas Railway Company, from his letter 
daied March 31, 1930, copies of which may be obtained upon request, and is subject to the more complete information contained therein: 


COMPANY 


Louisiana & Arkansas Railway Company, a Delaware corporation, in Mey. 1929 aquuived the business and assets and assumed 
the liabilities of a corporation of the Pag d= E name orga: aeeeee under the laws of Arkansas in 1902. The company, in Ti acquired 
all the capital stock (except directors’ ) of Louisiana Railway & Navigation Company (La.) leased, at a 
nominal rental RE ys GFE RS for a of 999 years from Jan ant S20" Main 
lines operated by the company extend in southwestern Arkansas, Alexandria B 

to New Orleans, and from Shrev Total lines operated, including es, comprise about 608 miles together 
with about 219 miles of yard as — all owned directly by the company or the lessor company except about 53 miles 
operated under leases or trackage The com also owns, directly or through the lessor company, valuable 
properties in New Orionme, Baton wn mage and eport. 


SECURITY 


The First Mortgage Bonds are direct obligations of the oma and are sosared.. in the opinion of counsel, by (a) first mortgage 

as on Se See Se See See “ot 882,000) now owned by th S Cexcept certain uipment equipm ment trust notes now out- 
standing in nde Ey oy now owned Pe coma and a direct lien on all and other fixed fon 

=, oar te ) ledge of th. J ledge of 998 — of line faltytog Seren at of ~ ty ty 4 Sauk on Conn 7. 

pany; c e @ ca 8 exce 8 " ay aviga’ any, 
which company bi has no funded re capt preferred stock au wikscleed' or tex ed. 

The value of the physical perties of Louisiana & Arkansas Railway pean ny and Louisiana Railway & Navigation Company. 

as determined b my Ipeecobate Commerce Commission SGiat da a ghd “Brice basis) as at June 30, 2 gt plus eYaitions and be 

men 312.078 ‘000, respect = 39 Ford.’ a) vis, Incorporated te nad oo te Psee alien ae re mately ‘$9,700,000 

a acon a ave pre u m cost new 

less depreciation at ‘December 31, 1928, of the ated, in such valuations by the =. te Cammnares Commission 

as at June 30, 1917 and giving consi eration to additions, betterments and retirements to December 31, 1928, snowing $15,200, 000 

and $19,750,000, res vely, for the two companies, or a total of $34,9 50,000. 


PURPOSE OF ISSUE 
Series A bonds to the te principal amount of $12 000,000 are now outstanding, having been issued by the com in con- 
nection with its uisition of the entire capital stock (except directors’ ons shares) of Louisiana Railway & Na ion Com- 
pany; an additio $1, C00 £0) yetncioal amount of these bonds are being sold by the company, the proceeds to be applied to the 
reduction of short term indeb " 
RESULTS OF OPERATIONS 
Based yo statements submitted to the Interstate Commerce Commission, the combined net income available for interest, before 


Federal me taxes, of Louisiana & Arkansas Railway y~ 4 and Louisiana Railway & Navigation Company, for the period 
of five calendar years ended December 31, 1929, were as follows: 
1925 1926 1927 1928 1929 
$1,024,676 $1,086,317 $535,517* $1,196,855 $1,491,226 


* The decline in earnings for we year 1927 was largely a direct result of the unprecedented flood occurring in the 
Mississippi Valley in that year 


The annual interest requirement on these $13,000,000 Series A bonds amounte to $650,000, and on all interest-bearing indebetdness 
to be outstanding upon completion of this financing amounts to $756,920. 

The improvement shown above in resulte of operations for the year 1929 as compared with the year 1936 is, in the opinion of the 
management, in part due to certain benefits and economies resulting from the unification effected in May, 1929. 


MISSOURI PACIFIC RAILROAD COMPANY AGREEMENT 


The company has recently entered into an agreement (the prtnaines provisions of which are summarized in a letter, copies of which 

may be had. on oS Feauees, 6 ysubect to the 2 epareval of the Interstate Commerce Commission, whereby, in ‘consideration of certain 
aomente. id Railroad Company is to have the right to use, oo ray pen the | aaa the line of the lessor company 
‘ween ta Rouge — ¥ New Orleans, as well as terminal and yard facilities in such ci 





The issuance of these bonds has been authorized by the Interstate Commerce Commission. 








Of the $13,000,000 First Mortgage 5% Bonds, Series A outstanding or presently to be outstanding, $1,500,000 have 
been privately sold. We offer the balance of $11,500,000 for delivery if, when and as accepted by us, sub- 
ject to the approval of legal proceedings by counsel. It is expected that delivery will be made on or about 
April 14, 1930, in the form of definitive bonds of the company or interim receipts of Dillon, Read & Co. 


Price 92 and interest. Yield 5.50% 


Dillon, Read & Co. Chase Securities Corporation 
E. H. Rollins & Sons A. Iselin & Co. 
Rogers Caldwell & Co. 

Incorporated 
Central-Illinois Company Foreman-State Corporation 

Incorporated 


A. G. Becker & Co. 
Canal Bank & Trust Company John Nickerson & Co., Inc. 
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$5,000,000 


(Total Issue) 


J. J. Newberry Co. 


Ten Year Convertible 512% Gold Notes 


To bejdated April 1, 1930 


To mature April 1, 1940 


Each Note will be convertible, at the option of the holder, at any time on or before maturity (or earlier redemption 

date), at its principal amount, into common stock of the Company, with adjustments for interest and dividends, as 

follows: On or prior to April 1, 1933, at $50 per share; thereafter to and including April 1, 1935, at $65 per share; there- 
after to and including April 1, 1938, at $80 per share; and thereafter at $90 per share. 


Pennsylvania Four Mill Tax Refundable 








Guaranty Trust Company of New York, Trustee 





> 


= 





A letter from Mr. J. J. Newberry, President of the Company, copies of 
which can be obtained upon request, has been summarized by him as follows: 


The Company, directly or through wholly owned subsidiaries, 
is engaged in the business of retailing a wide variety of mer- 
chandise in the price range of 5c to $1.00. Starting with one 
store in 1912 the business has shown a steady growth and is 
now operating a chain of 290 stores, located principally in the 
East in the States of Maine, New Hampshire, Massachusetts, 
New York, New Jersey and Pennsylvania and in the west in 
the States of California and Washington. 


This Issue 


The proceeds of this issue are to be used for the retirement of 
indebtedness incurred in connection with the Company’s ex- 
pansion program, for further expansion and for additional 
working capital. 


Sales and Earnings 


Combined gross sales of the Company and subsidiaries have 
increased from $276,449 in 1918 to $27,789,369 in 1929. 


Consolidated net earnings (excluding non-recurring profits) of 
the company and subsidiaries after depreciation but before 
interest and Federal Income Tax, as certified by Messrs. Peat, 
Marwick, Mitchell & Co. for the years 1927 to 1929 inclusive 
and as reported by the companies for the prior two years, have 
shown a steady and uninterrupted increase from $615,996 in 
1925 to $2,089,199 in 1929. 


The average of such net earnings for the five years amounted to 
$1,313,830 or more than 24% times annual interest charges on 
these Notes and on outstanding mortgages and dividends on 
subsidiary company preferred stock. Such net earnings in 
1929 amounted to more than 4 times such annual charges. 


No allowance has been made in the foregoing ratios for any 
benefits from the additional funds for expansion being pro- 
vided by this financing. 


Balance Sheet 


The consolidated balance sheet of the Company and subsidiaries 
as of December 31, 1929, adjusted to give effect to this financing, 


shows tangible assets, after deducting $1,061,000 preferred stock 
of a subsidiary company outstanding in the hands of the public 
and all liabilities (including $2,594,000 purchase money mort- 
gages) other than these Notes, of $17,964,908. Current assets 
amount to more than $7,200,000 and current liabilities to $925,357. 


Conversion Privilege 


The Trust Indenture will contain provisions for the protection 
of the conversion privilege in case of subdivision of the Com- 
pany’s common stock into a greater number of shares, in case 
of a stock dividend, in certain cases of the issuance of additional 
common stock at less than the then existing conversion price, 
and in case of consolidation or merger of the Company or sale 
of its assets. 


The range in market price of the Company’s common stock on 
the New York Curb Exchange and net income per share (prices 
and net income adjusted to give effect to the distribution of 
stock dividends) have been as follows: 





Price Range Net Income 
(adjusted) per Share 
High Low (adjusted) 
Seite secns Not listed $1.38 
ae 103 56 2.43 
SO 93% 40 3.15 


A dividend of 300%, payable in common stock, was paid in 1926 
and one of 50% in 1929. Rights te subscribe for additional 
stock to the extent of 10% of holdings were also given in 1928 
and 1929. Cash dividends are being paid at the rate of $1.10 
per share per annum. Present market price for the common 
stock is about $45 per share. 


Equity 
The Company has outstanding $5,000,000 7% Cumulative 
Preferred Stock and 395,314 shares of Common Stock which, 


at present quoted prices, have an indicated market value of 
more than $22,000,000. 


Application will be made to list these Notes and the common stock on the New York Stock Exchange 








Authorized and presently to be issued, $5,000,000. Coupon Notes in denomination of $1,000, registerable as to principal only. Interest payable 
April 1 and October 1, without deduction for normal Federal Income Tax up to 2%. Principal and interest payable at the principal office of 
Guaranty Trust Company of New York. 


Redeemable, as a whole or in part, at the option of the Company at any time on 30 days notice at 103% and accrued interest to and including 
April 1, 1934, the premium decreasing % of 1% for each year or fraction thereof elapsed thereafter. 








99 and accrued interest, to yield 55°4% 


When, as and if issued and received by us and subject to the approval of counsel. All legal details pertaining to this issue will be passed upon for 


the Bankers by Messrs. Davis, Polk, Wardwell, Gardiner & Reed and for the Company by Claude V. Pallister, Esq. 


It is expected that temporary 


Notes or interim receipts will be ready for delivery on or about April 21, 1930. 








Guaranty Company of New York 


Main Office: 140 Broadway 


FIFTH AVE. OFFICE MADISON AVE. OFFICE MURRAY HILL OFFICE BROOKLYN OFFICE 
Madison Ave. at 39th St. 


Fifth Ave. at 44th St. Madison Ave. at 60th St. 


The information contained in the above mentioned letter and summary has been accepted by us as reliable, but does not constitute any representation 
on our part. 


NEWARK OFFICE 


26 Court Street 218 Military Park Bidg. 
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$5,000,000 
The Cincinnati Street Railway Company 


First Mortgage Gold Bonds, Series B 6% 


To mature April 1, 1955 








Guaranty Trust Company of New York, Trustee 








The following is contained in a letter written to us by Mr. Walter A. Draper, President of the Company: 


Business 


The Cincinnati Street Railway Company 
(formed by consolidation in 1880) owns and 
operates the entire street railway system in 
Cincinnati, together with an extensive sup- 
plementary bus system. 


Franchise and Fares 


The Company’s franchise, which extends for 
25 years from November 1, 1925, is of the 
“service-at-cost’’ type and provides for the 
automatic adjustment of railway fares to 
cover operating expenses, depreciation, in- 
terest, sinking funds and a 6% return on 
capital stock. 

The present railway fare is 8 1-3c. for 
tickets or 10c. cash, a reduction from a 
straight 10c. fare having been made on 
November 1, 1925. The bus fares are 10c. 
and 15c. cash. 


Capitalization 
Outstanding after giving effect to this issue 
First Mortgage Gold Bonds: 
Series A 55699... -.--..---- $6,784,500 








Series B 6% (this issue) -__--_- 5,000,000 
Equipment Trust Certificates 6% 217,500 
Total Funded Debt_-_--_---_- $12,002,000 
og Sy Pes be 23 ,761,950 
Total Capitalization _ -_---- $35,763,950 


Security 


The mortgage under which these Bonds are to 
be issued has a direct first lien on all fixed 
property and all equipment now owned by 
the Company, except about one-eighth of its 
railway cars, on which the mortgage has a 
lien subject to the $217,500 outstanding 
equipment trust certificates. 


Retirement of Bonds 


The Company will be obligated to make 
sinking fund payments, beginning January 1, 
1931, which are caleulated to retire more than 
75% of the Series B Bonds by maturity. 


If by November 1, 1940, the franchise has 
not been extended to November 1, 1960 or a 
later date, the Company will be required, as 
long as no such extension has been made, to 
increase these payments sufficiently to retire 
all Series B Bonds by the expiration of the 
franchise or the maturity of the Bonds, 
whichever shall be earlier. 








Earnings 

Operating Expenses, Net Earnings 
Calendar Gross Maintenance, Taxes Available 
Years Revenues and Depreciation for Interest 
1926 _. $8,102,518 $6,580,205 $1,522,313 
1927 __ 8,748,279 7,103,800 1,644,479 
1928 __ 8,846,665 7,073,508 1,773,157 
1929__ 8,844,733 6,725,909 2,118,824 


Net earnings for 1929, as shown above, 
amounted to more than 3 times annual 
interest requirements of total funded debt 
presently to be outstanding. 


General 


The Company has paid dividends without 
interruption since its formation nearly 50 
years ago. At present prices the outstanding 
stock has an indicated aggregate market value 
of more than $20,000,000. 


All of the Company’s directors and over 
80% of its stockholders of record, of whom 
there are approximately 6,475, are residents 
of the Cincinnati area. 


Authorized by the Director of Public Utilities of the City of Cincinnati and The Public Utilities Commission of Ohio 








— 


Dated April 1, 1930. Interest payable April 1 and October 1 at Guaranty Trust Company of New York or, at the holder's option, at The Central 
Trust Company in Cincinnati, without deduction for any Federal income tax up to $e ag nea a as a whole or in part on 30 days’ notice on any 
oO lo 


interest date, at 10744% and interest on or before April 1, 1935, and thereafter at 


less for each year or fraction thereof expired subsequent 


to April 1, 1935. Coupon Bonds of $1,000, registerable as to principal. 








9914 and accrued interest, to yield over 6% 


When, as and if issued and received by us and subject to approval of counsel. All legal matters pertaining to this issue will be passed upon for the 
Bankers by Messrs. Davis, Polk, Wardwell, Gardiner & Reed, of New York, and for the Company by Messrs. Taft, Stettinius & Hollister, of Cin- 
cinnati. It is expected that temporary Bonds or interim receipts will be ready for delivery on or about April 15, 1930. 





ae 
—— 








Guaranty Company of New York 


The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 


W. E. Hutton & Company 
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The Great Bulwark 


Magnificent in its conception, mighty in its execution, noble in 
its purpose was the Great Wall of China, built to protect inhabi- 
tants of the fertile plains from barbaric invaders. Started in 
219 B.C., it took over 300,000 people fifteen years to build, and 
survivestoday as amighty example of safety and protection. To the 
chiseled tablets of stone that recorded his official acts in bringing 
this sturdy bulwark of protection into existence, and to make 
them authentic, Emperor Chin Shih Huang Ti affixed his seal. 


Today the seal of the General Surety Company is a modern 
bulwark of protection. Affixed to any document, this sea] means 
that the document is authentic, valid and has binding force. 
Placed on a security, or any other obligation, it means that the 
instrument is safe, sound, sure. It GUARANTEES to you, wn- 
conditionally and irrevocably, that principal and interest will be 
paid to you when due and that the obligation will be fully per- 
formed without quibbling or technical evasion. This GUAR- 
ANTEE is backed by a capital and surplus of $10,000,000. 


An interesting booklet ‘‘THE SEAL THAT CERTIFIES SAFETY” 
tells vital facts that every investor ought to know. A copy is yours for the 
asking: Send for it to our Home Office, 340 Madison Avenue, New York. 


GENERAL SURETY COMPANY 


Capital and Surplus $10,000,000 


Under the Supervision of the Insurance Department of the State of New York 
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Identify Safe 
Investments 
by this Seal 


It appears on Invest- 
ments that bear General 
Surety Company’s 
Irrevocable, Ironclad 
Guarantee—backed by 
Capital and Surplus of 
$10,000,000. 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 
and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 

William Street, Corner Spruce. 
P. O. Box 958. New York City. 



































The Financial Situation. 

The matter of brokers’ loans is again coming 
prominently into view, notwithstanding that 
scarcely six months have elapsed since the stock 
market’s sad experience of last autumn, which, it 
was supposed, had taught such a lesson that all fear 
of a repetition of the experience could safely be dis- 
missed for a long time to come. Yet these brokers’ 
loans are again increasing, and, unfortunately, too, 
in a very disquieting way. Two sets of figures have 
come to hand the present week, supplying informa- 
tion as to the course of these loans, and both testify 
to the fact that expansion in this kind of borrowing 
is once more furnishing occasion for concern, and 
that the country is again facing the same problem 
as before. One of these compilations is the monthly 
statement of the Stock Exchange itself, and the 
other the regular weekly return of the Federal Re- 
serve Bank of New York, and it behooves every 
thoughtful person to give pause and note what is 
happening in that respect. 

The showing is the same in both cases, but the 
Stock Exchange figures are the more impressive, 





first bécause they deal with larger totals, the Stock 
Exchange compilation being more comprehensive 
and more inclusive, as has been so many ‘times 
pointed out in these columns, than the Federal Re- 
serve returns, and, secondly, because they cover a 
longer period of time, being for a full month, thus 
affording a better idea of what is going on than the 
Federal Reserve figures, which reflect the changes 
merely for a single period of seven days. The Stock 
Exchange figures this time cover the month of 
March, and to those who have not seen them men- 
tioned in the financial columns of the daily papers 
we are sure they will prove an eye-opener as to what 


.| is going on. The Stock Exchange figures show an 


increase for the month of only a little less than half 
a billion dollars, the exact amount of the increase 
for the month having been: $488,713,987. Let the 
reader ponder well the significance of such a huge 
addition in a single month. It had been known, of 
course, that speculation was again in progress and 
daily gaining headway, and that this involved extra 
borrowing on Stock Exchange account, both because 
of the rising volume of trading and the simultaneous 
great advance in prices, but an addition in a single 
month in borrowing of that description of almost 
$500,000,000 is, in the vernacular of the day, cer- 
tainly going it some. 

During February also there had been some in- 
crease in this borrowing on behalf of the Stock Ex- 
change, but it was much more moderate, amounting 
to only $182,820,287, and being the first increase 
after three months of most drastic shrinkage, it ap- 
peared like a natural rebound, which called for no 
particular notice. As it is, the increase for Feb- 
ruary and March combined now reaches $671,534,274, 
giving the expansion a decidedly serious aspect. 
To be sure, even after this increase in the two 
months, bringing Stock Exchange borrowing up to 
$4,656,302,339, the amount falls away below the total 
peak figure of $8,549,383,979 reached on Sept. 30 
1929, but obviously at the rate of expansion which 
occurred during March it would not take very long 
to get back to the formidable total recorded at that 
time and which proved the prelude to the awful col- 
lapse which followed. 

The Federal Reserve statement is significant, 
chiefly because while covering merely the usual week 
ending Wednesday night (this time April 2), it is 
two days later than the Stock Exchange statement 
to the end of the month, on Mar. 31. Last week’s 
Federal Reserve statement, it will be recalled, 
showed a small decrease in the amount of the loans, 
namely, $21,000,000, but followed $352,000,000 in- 
crease in the three weeks preceding. Now, for the 
present week, a new increase of $148,000,000 appears. 
In other words, during the last five weeks the new 
growth in these brokers’ loans has been $479,000,000, 
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which is not materially different than the $488,- 
713,987 increase shown by the Stock Exchange fig- 
ures for the even month of March. 

In seeking for the causes of this recrudescence of 
the speculative spirit at a time of trade depression 
and large-scale unemployment, we find easy money 
and redundant bank credit as the controlling factor 
in it. Easy money is a world-wide condition, just 
as trade reaction and unemployment are world-wide. 
New evidence to that effect has been furnished the 
present week by the reduction in the discount rate 
of the Bank of Switzerland from 314% to 3%, this 
being the first time since Aug. 17 1922 that the Swiss 
rate has ruled at so low a figure. In addition, the 
Bank of Sweden on Wednesday cut its rate from 
4% to 314%, after having as recently as Mar. 6 
marked it down from 444% to 4%. As it happens, 
too, the Bank of India on Thursday marked its rate 
down from 7% to 6%, though this does not possess 
the significance of the other reductions, since it is 
merely seasonal. 

But while easy money is a world-wide condition 
there is this difference between the ease in this coun- 
try and that in the rest of the world, that while 
abroad the ease is the result of natural, normal con- 
ditions, in this country the increase is being intensi- 
fied and accentuated and aggravated by artificial 
means. Our Federal Reserve Banks, and particu- 
larly the Federal Reserve Bank of New York, is the 
cause of the trouble. While undertaking to copy 
central bank methods abroad, our Reserve Banks 
function in quite a different way. In the first place, 
central bank rates abroad are almost invariably 
held above the market rates, and this has the effect 
of discouraging borrowing, because the operation 
cannot be conducted with profit. In the case of our 
Federal Reserve Banks, however, the rediscount 
rates are almost always below open market rates, 
thereby encouraging borrowing because of the profit 
to be obtained from so doing. To be sure, in times 
like these the member banks do not avail of the 
opportunity, but as the experience of last year and 
the year before so clearly showed, they do avail of 
it with the utmost freedom when the speculation 
spreads over the whole community and attains 
dimensions where it can be depended on to absorb 
any amount of extra funds no matter what their 
magnitude. 

In another particular our Reserve Banks also 
function differently from the central banks of 
Europe. If the member banks cannot be prevailed 
upon to engage the facilities of Federal Reserve 
institutions by direct borrowing, since trade is not 
active enough and speculation not broad enough to 
absorb any very large amount of extra banking 
credit, the Reserve Banks proceed to force Reserve 
credit out by their open market operations, either in 
the purchase of United States Government securities 
or by loading up with bankers’ acceptances pur- 
chased in the open market. A conspicuous instance 
of this kind was furnished in 1927 when the Reserve 
Board forced a 314% rediscount rate upon the whole 
12 Reserve Banks, against the violent protests of 
some of them, and then when the member banks 
could not be induced to borrow at the Reserve Banks, 
since they could find no use for extra funds, the 
Reserve Banks proceeded to thrust Reserve credit 
out, putting it afloat through the purchase of United 
States Government securities in huge amounts, 
thereby starting the gigantic stock market specula- 





tion which immediately got beyond control, con- 
tinuing to spread until it eventuated in the stock 
market catastrophe in the autumn of 1929. As indi- 
cating how far this policy was carried, it is only 
necessary to say that from $253,896,000 May 11 1927 
they increased their holdings of United States securi- 
ties to $627,403,000 Jan. 4 1928, and from June 22 
1927 to Jan. 4 1928 they ran up their acceptance 
holdings from $183,217,000 to $387,131,000. 

To-day they are again engaged in the same kind of 
performances. In other words, they are putting out 
Reserve credit by wholly arbitrary means. Proof 
of this is found in the fact that their holdings of 
United States Government securities at the present 
time, according to this week’s statement, are $530,- 
389,000, whereas on April 3 last year they held only 
$169,058,000 of United States Government securities. 
They are also again adding to their holdings of bank- 
ers’ acceptances purchased in the open market. 
Their holdings of these acceptances on April 2 the 
present year were $301,297,000, against $174,703,000 
on April 3 1929. Of bills and securities combined, 
they now hold $831,686,000 as against only $343,- 
761,000 a year ago. Why have they thus extended 
their holdings of bills and securities? The reason is 
plain. The member banks, even though the discount 
rate now is only 314%, whereas in 1929 it was 5%, 
and later was raised to 6%, refuse to borrow simply 
and solely because they have no use for the extra 
credit facilities. Instead of increasing their indebt- 
edness at the Reserve Banks, the member banks. 
since the hectic speculation of last year disappeared 
and no longer furnishes an outlet for such borrow- 
ings, have been reducing their borrowings at the 
Reserve institutions. The member banks are to-day 
—even after the present week’s increase—borrowing 
only $241,123,000 at the Reserve Banks, whereas 
at the corresponding date last year they were bor- 
rowing no less than $1,029,852,000. 

Instead of allowing this diminished borrowing to 
have its normal natural effect in working a reduc- 
tion in the amount of Reserve credit outstanding, 
the Reserve Banks have proceeded to offset the re- 
duction in the discount holdings by increasing their 
purchases of United States Government securities 
and their holdings of bankers’ acceptances. In other 
words, they are keeping Reserve credit outstanding, 
literally thrusting it out, when it ought to go in 
retirement until there is need for it in trade. When 
it is not possible to find employment for extra bank- 
ing credit in trade, it naturally flows into specu- 
lative channels. The outcome in 1927-1929 was the 
greatest speculative debauch that the world has ever 
witnessed. Speculation is ever to be guarded against 
in this country, more so than in any other, because 
our people are prone to speculate. To repeat the 
folly of three years ago is to invite a similar menace. 

A word deserves also to be added with reference to 
another agency which serves on occasions to produce 
artificial ease in our money market at certain 
periods of the year. We have reference to the opera- 
tions of the United States Government at the periods 
of its quarterly financing in March, June, September 
and December. Last month’s financing of that de- 
scription was the direct cause of the unnatural ease 
in money which then developed, call money on the 
Stock Exchange on two successive days loaning at 
the absurdly low figure of 2%, and 10 successive 
reductions in the rates for bankers’ acceptances 
being made, thereby carrying the rates for accept- 











Apri 5 1930.] 


FINANCIAL 





CHRONICLE 2281 — 








ances for all maturities from 30 days to 120 days 
down to the level of 254% bid and 244% asked. It 
was the extreme ease which then prevailed that 
started the stock market again on a career of ag- 
gressive speculation which has been the feature of 
the last two weeks. The speculation of the preceding 
weeks, and which may be said to have been con- 
stantly in progress since the first of January, was 
of much more subdued character. We gave our own 
explanation of how the extreme ease on that occa- 
sion was brought about. A different explanation of 
the operation is given in the “Monthly Review” of 
the Federal Reserve Bank of New York just issued, 
and we reproduce it here: 


“But the operation of these more basic causes (of 
monetary ease) became confused in the second and 
third weeks of the month by Treasury tax period 
operations. When the Treasury redeems its matur- 
ing obligations on the 15th of March, June, Sep- 
tember, and December, this operation usually throws 
into the money market a considerable amount of free 
funds, for these Treasury disbursements precede the 
collection of income taxes and for an interval of a 
few days the Treasury borrows from the Federal Re- 
serve Banks sums ranging from $100,000,000 to over 
$200,000,000 on special one-day certificates of indebt- 
edness. During the period when Treasury disburse- 
ments exceed tax receipts and the gap is bridged by 
this temporary borrowing, the money market re- 
ceives from $100,000,000 to over $200,000,000 of free 
funds. Under ordinary circumstances the member 
banks in principal centers are sufficiently in debt 
at the Reserve Banks so that they employ the free 
funds made available by the Treasury in the reduc- 
tion of their indebtedness for a few days. Thus, 
ordinarily the Treasury operation has no consider- 
able effect on money rates. 

“On this recent occasion, however, member banks 
in New York, Chicago, and other principal centers 
were practically out of debt at the Reserve Banks 
when the Treasury put about $200,000,000 into the 
money market. A small part of this sum was ab- 
sorbed by dealers in acceptances to rebuy bills they 
had sold to the New York Reserve Bank under repur- 
chase agreement. But there was no means of absorb- 
ing the rest of the funds, and as a consequence many 
banks found themselves in possession of excess funds 
which they had no means of employing except by 
buying acceptances and placing the funds in the call 
market or some other short-time use. The result 
was 80 vigorous a demand for bills as to depress 
the rates rapidly from 314% on Mar. 14 to 214% on 
Mar. 20, and corresponding declines in rates took 
place in other money markets. 

“The extreme ease in money rates continued for 
only a few days, for as the Treasury collected income 
taxes, the excess funds were withdrawn from the 
money market, and on Friday, Mar. 21, the member 
banks in New York City found it necessary to borrow 
more than $100,000,000 to adjust their reserve 
position for the three-day period from Wednesday 
to Friday. In the few days succeeding, the market 
readjusted itself to a more normal position, reflect- 
ing the more basic tendencies of money conditions. 
Bill rates rose to 234% for 90-day maturities, and 
call money returned to an average of 314 to 4%. 
The New York banks in a few days again paid off 


most of their loans at the Reserve Bank, as Reserve 
Bank bill holdings increased.” 


What is particularly noteworthy in the above is 
that it makes absolutely no reference to the influ- 
ence which the enormous Government deposits that 
were placed with the member banks at the time must 
have had in creating the condition of extreme ease 
which developed on Wednesday, Mar. 19, and Thurs- 
day, Mar. 20, when the call loan rate on the Stock 
Exchange dropped to 2% and rates for bankers’ ac- 


ceptances fell to the extraordinarily low figures 
already mentioned. That is assuredly a most re- 
markable omission. Certainly these Government 
deposits, which, as we showed in our remarks of 
last week, reached in the case of the reporting mem- 
ber banks of the Federal Reserve System the huge 
aggregate of $280,000,000 on Mar. 19 and would be 
found to have been of still larger extent if we could 
have figures covering the entire body of member 
banks in the Federal Reserve System—certainly 
this mass of Government deposits which came sud- 
denly into existence on Mar. 15, when subscription 
payments had to be made for the $483,841,000 new 
issue of nine months’ certificates of indebtedness 
which the Secretary of the Treasury disposed of at 
public sale only a few days before, cannot be treated 
as non-existent. Most assuredly it is no exaggera- 
tion to say that this mass of Government deposits 
came suddenly into existence, inasmuch as these 
same reporting member banks showed absolutely no 
Government deposits at the date of the previous 
week’s return of the Federal Reserve Banks, which 
was Mar. 12, or at the date of the return for the 
preceding week, which was Mar. 5. 

Even if we take it for granted, a not permissible 
supposition, that the banks previously held the 
whole of these new Government deposits as private 
deposits, yet the character of these deposits became 
entirely changed when they were turned into Gov- 
ernment deposits, since so long as the deposits were 
merely ordinary deposits the banks were obliged 
under the law to maintain reserves against the same 
whereas against Government deposits they are not 
obliged to hold any reserves. The effect thus is to 
ease the position of the member banks correspond- 
ingly. The reserves which they previously held 
against the supposed private deposits are at once 
released and become available as a basis for a new 
line of deposits. It is for that reason that we re- 
ferred to these suddenly created Government de- 
posits as one of the main factors in the exceptional 
state of ease which developed at the time of the 
slump in money rates referred to. 

The writer of the Federal Reserve “Monthly Re- 
view” tells us that the real reason for the tumble 
in money rates was that the United States Treasury 
at income tax dates is always obliged to borrow at 
the Federal Reserve Banks to the extent of $100,- 
000,000 to $200,000,000, and that when such borrow- 
ing is undertaken a corresponding amount of what 
he terms “free funds” are put at command of the 
banks for the time being—that what happened was 
that $200,000,000 of these free funds were placed at 
command of the banks, for which, therefore, they had 
to find employment, and that in seeking the kind of 
investments suitable for the purpose they found 
themselves absorbing all the bankers’ acceptances in 
sight—that that, and that alone, was the cause of 
the money slump which has been so shrouded in 
mystery. 

Even if we grant that the writer of the Federal 
Reserve “Monthly Review” is correct in his hypothe- 
sis the individual referred to would still be charge- 
able with having in his diagnosis presented only a 
partial picture of the actual situation in having en- 
tirely ignored the part played by the large Govern- 
ment deposits in accentuating the ease in the money 
market. We would ourselves have to admit having 
presented only a partial picture in our discussion 





of the subject if there were basis for the statement 
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that there were on Mar. 19 and Mar. 20 $200,000,000 
of “free funds” at the disposal of the money market, 
because of the existence of a $200,000,000 credit 
established with the Federal Reserve Banks through 
Treasury borrowing. Certainly in that event we 
ought to have given greater prominence to the fact 
of Treasury borrowing than we actually did. We 
ought to have said that this $200,000,000 of “free 
funds” obtained at the Reserve Banks by the United 
States Treasury plus the $280,000,000 of new Gov- 
ernment deposits—not the one alone, but the two 
combined—had been the agencies responsible for 
the extraordinary ease which then developed. 

The truth is, however, we could find no figures 
whatever to sustain such a view. The volume of 
Reserve credit had actually been reduced very sub- 
stantially during the week ending Wednesday, Mar. 
19, instead of having increased in amount of $200,- 
000,000, as claimed by the writer of the “Monthly 
Review.” The Federal Reserve statement for Mar. 
19 showed that the Treasury was borrowing, not 
$200,000,000 at the Federal Reserve Banks at that 
particular date, but only $29,000,000. This same 
Reserve statement also showed that the discount 
holdings of the 12 Reserve institutions had in the 
week ending Mar. 19 been reduced in the amount of 
$60,704,000, that their acceptances in the same week 
had been drawn down in amount of $71,521,000, 
making a reduction of $132,225,000, under these two 
headings combined, and that as against this loss of 
Reserve credit to the market the only offsets were 
the $29,000,000 temporary certificates purchased 
from the United States Government, along with 
$26,326,000 of other Treasury securities purchased 
during the same week. In brief, then, total bill and 
security holdings, far from having increased in 
amount of $100,000,000 to $200,000,000 by the “free 
funds” obtained at the Federal Reserve Banks, had, 
in reality, been reduced in amount of $88,199,000. 
That this is a correct calculation and sets out the 
situation accurately appears from the statement in 
the above excerpt to the effect that the banks in the 
New York Federal Reserve District found themselves 
obliged only two days later—that is, on Friday, 
Mar. 21—to borrow “over $100,000,000” at the Fed- 
eral Reserve Bank to adjust their reserve position— 
something of which no one previously had had any 
knowledge. Meanwhile the reality of the Govern- 
ment deposits which the writer in the Federal Re- 
serve monthly has completely ignored is being made 
apparent two or three times a week in calls upon the 
banks to pay over to the Treasury some of the de- 
posits. The present week there have been two such 
notices. In accordance with instructions from 
Ogden L. Mills the depositary banks were notified 
on Tuesday that they would have to pay over 
$28,053,100 on Friday, and yesterday they were noti- 


fied that they would have to pay over next Tuesday 
$35,456,100. 





In the preceding we have made a number of allu- 
sions to the character of this week’s returns of 
the Federal Reserve Banks. Dealing now specifi- 
cally with the figures, it has already been indicated 
that brokers’ loans for the week show a further in- 
crease of $148,000,000, and that this comes after 
$21,000,000 decrease in the previous week, but fol- 
lows $352,000,000 expansion in the three weeks pre- 
ceding. As in other recent weeks, the bulk of the 
increase is found in the loans which the reporting 


liabilities 36.6%. 





member banks in New York City made for their own 
account. These have risen from $1,424,000,000 Mar. 
26 to $1,547,000,000 April 2, and it is well enough 
to point out that this latter figure compares with 
only $1,021,000,000 a year ago on April 3 1929, show- 
ing an increase of fully 50%. In the loans for ac- 
count of out-of-town banks there has been a decrease 
during the week from $1,118,000,000 to $1,104,- 
000,000, and this latter compares with $1,652,000,000 
12 months ago, on April 3 1929. In the loans for 
account of others there is also this time a small in- 
crease, the total during the week having risen from 
$1,278,000,000 to $1,316,000,000, but a year ago the 
amount of these loans “for account of others” stood 
at $2,889,000,000. As previously explained, the rea- 
son for the great shrinkage under these two last 
mentioned heads is that with call loans ruling at 
such extremely low figures as now prevail there is 
no inducement for large capitalists to indulge in 
direct lending on the Stock Exchange, nor for out-of- 
town institutions to send their funds here for invest- 
ment in the New York call loan market. 

As to the condition of the Reserve Banks them- 
selves, the feature this week is an increase in the 
amount of Reserve credit outstanding under each 
one of the leading heads. The discount holdings, re- 
flecting member bank borrowing, have risen during 
the week from $206,829,000 to $241,123,000, the ac- 
ceptance holdings have increased from $256,482,000 
to $301,297,000, and the holdings of United States 
Government securities are also somewhat larger, 
being this week $530,389,000 against $528,999,000 
last week. Accordingly, total bill and security hold- 
ings are $1,081,589,000 this week against $1,001,- 
090,000 last week, showing that the amount of Re- 


serve credit outstanding has increased $80,499,000 
during the week. 





Insolvencies in the United States continue some- 
what in excess of the seasonal average, while the 
liabilities are also heavy, as they have been for each 
of the two preceding months this year. The records 
of R. G. Dun & Co. show 2,347 mercantile defaults 
in the months just closed for $56,846,015 of indebt- 
edness. These figures for March compare with 2,262 
failures in February involving $51,326,365, and 1,987 
in March of last year for $36,355,691. The increase 
in the number of defaults in March over a year ago 
was 18.1%, while in February there was an increase 
of 15.6%. Insolvencies for the month just closed 
were also more numerous than in the preceding 
month by 3.8% in March of last year, the increase 
over February was only 1.1%. 

Some increase in March over February occurs in 
practically every year. In March 1922 there were 
2,463 mercantile defaults involving $71,608,192 of 
indebtedness, the number being the highest on record 
for that month. Next to March 1922 comes March of 
this year-—in fact, for each of the first three months 
of 1930 the number of commercial failures in the 
United States was second only to those of 1922. 

The total for these three months this year was 
7,368, with liabilities of $169,357,551, comparing 
with 6,487 similar defaults in the corresponding 
period of 1929 involving $124,268,608. The increase 
in number for this year to date is 13.6%, and for the 
The comparison for March, as 
shown above, is somewhat less favorable than ap- 
pears for the quarterly return. Only in the first 


quarter of 1922 was the number of business failures 
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for that period larger than is shown this year. In 
the first quarter of 1928 and 1915, however, this 
year’s figures were very closely approached. Mak- 
ing allowance for the increase during this time in 
the number of concerns in business, the ratio of in- 
solvencies is now below what it was both for 1922 
and 1915. 

The increase in last month’s record of failures 
over a year ago applies to all three classes of busi- 
ness into which this report is separated. Thus, there 
were 621 manufacturing defaults in March this year 
against 512 a year ago; 1,587 trading failures com- 
pared with 1,349 last year, and 139 insolvencies of 
agents and brokers against 126 in March 1929, Like- 
wise, as to liabilities. The amount shown for manu- 
facturing defaults last month was $19,413,521, com- 
pared with $15,000,572 in March of last year; for 
trading failures $24,293,438 against $17,190,437 a 
year ago, and $13,139,056 for agents and brokers com- 
pared with $4,164,682 in March 1929. 

In the manufacturing division, nine of the 14 
classes into which the report is separated show an 
increase in this year’s record. This increase was 
largely in lumber lines; in the clothing division, for 
hats, furs and gloves, in machinery, for chemicals, 
and in earthenware, the latter including bricks, &c. 
There were also some failures in the textile lines. 
For the iron manufacturing section, a reduction ap- 
pears for March this year; also, for the printing 
trades and for baking. 

In the trading section nine of the 14 leading 
classes also make a less favorable showing for March 
this year than a year ago. The clothing class leads 
all the others in this respect, there being a consid- 
erable increase in the number of defaults in that 
line for last month, and also heavier liabilities. For 
general stores more failures occurred this year than 
last; also, in the dry goods section, for dealers in 
shoes, in furniture and household goods, for hard- 
ware, jewelers, books and stationery, drugs, and 
paints and oils. Again in the month just closed 
there is a reduction in the number of defaults in 
the grocery line; also among hotels and restau- 
rants. Several large financial defaults, other than 
banks, added to the indebtedness for March in the 
division embracing agents and brokers. 

An increase in the number of large failures in 
March accounts for the heavier liabilities in that 
month, just as it did in January and February. 
There were in all 78 defaults in the month just closed 
for $28,189,698 of indebtedness, the liabilities in 
each case being $100,000 or more. For March of 
last year the corresponding figures were 70 failures, 
involving $13,899,930 of liabilities. Included in the 
report for March this year were 36 of these larger 
failures among manufacturing concerns for $10,- 
217,908; 30 similar trading defaults involving 
$6,814,413, and 12 of agents and brokers, with total 
liabilities of $11,157,377. 





It has been an active and buoyant stock market 
this week. The buoyancy has been contagious and 
the market kept steadily gaining momentum. Trad- 
ing has been very large in volume and transactions 
on Monday, Tuesday and Wednesday each day ex- 
ceeded 5,000,000 shares, and on Friday closely ap- 
proached 6,000,000 shares. All through the week 
there has been a great deal of selling to realize 
profits, and such selling was always well absorbed ; 
on Thursday, however, it led to a pretty general 


reaction under the influence of which some sharp 
declines in prices occurred. As prices fell the vol- 
ume of business also declined, and the day’s trans- 
actions, though still heavy, did not quite get up to 
5,000,000. 

One factor no doubt served to bring about a reac- 
tion on Thursday. This was the publication of the 
Stock Exchange figures of brokers’ loans for the 
month of March, showing an expansion of $488,- 
713,987 in the total of the brokers’ loans for the 
month. The publication after the close of business 
on Thursday of the Federal Reserve figures of brok- 
ers’ loans for the week ending Wednesday night, also 
showing a large increase ($148,000,000), exerted a 
similar adverse influence at the opening of the mar- 
ket on Friday, with the result of carrying the decline 
in prices still further, but in the afternoon the up- 
ward movement was not only resumed but the mar- 
ket actually took on a runaway character. Call 
money on the Stock Exchange became a little firmer, 
but the rate never got above 4%. With large sup- 
plies of funds available at this figure the trading 
element was enabled to conduct large-scale opera- 
tions for higher prices with great freedom. 

Trading kept steadily expanding until the reaction 
of Thursday, when the volume diminished somewhat, 
but reached the heaviest total of the year on Friday. 
At the half-day session on Saturday the dealings on 
the New York Stock Exchange were 2,791,170 
shares; on Monday the sales were 5,161,320 shares; 
on Tuesday, 5,395,170 shares; on Wednesday, 
5,312,660 shares; on Thursday, 4,633,610 shares, and 
on Friday 5,931,610 shares. On the New York Curb 
Exchange the sales last Saturday were 979,600 
shares; on Monday, 1,768,600 shares; on Tuesday, 
1,452,900 shares; on Wednesday, 1,604,100 shares; 
on Thursday, 1,304,900 shares, and on Friday, 
1,580,600 shares. 

In spite of Thursday’s reaction, the record is one of 
quite general further advances. General Electric 
closed yesterday at 921% against 8314 on Friday of last 
week ; Electric Power & Light at 9434 against 927%; 
United Corp. at 463% against 4254; Brooklyn Union 
Gas at 167 against 16814; North American at 12814 
against 12372; American Water Works at 11444 
against 11114; Pacific Gas & Electric at 705% against 
717%.; Standard Gas & Elec. at 11934 against 115; 
Consolidated Gas of N. Y. at 127% against 12434; 
Columbia Gas & Elec. on Mar. 31 paid a stock divi- 
dent of 25% in common stock on the common stock ; 
it closed at 83 against 985% ; International Harvester 
closed at 9614 on Friday against 9234 the previous 
Friday ; Sears, Roebuck & Co. at 871% against 835, ; 
Montgomery Ward & Co. at 40 against 3614; Wool- 
worth at 6334 against 617%; Safeway Stores at 100 
against 9514; Western Union Telegraph at 19014 
against 18514; Amer. Tel. & Tel. at 26714 against 
25714; Int. Tel. & Tel. at 6934 against 64144; Amer- 
ican Can at 14934 against 151; United States Indus- 
trial Alcohol at 10454 against 10234; Commercial 
Solvents at 35 against 3614; Corn Products at 9954 
ex-div. against 101; Shattuck & Co. at 493 against 
4534 ; Columbia Graphophone at 30% against 26%. 

Allied Chemical & Dye closed yesterday at 31044 
against 295 on Friday of last week; Davison Chem- 
ical at 4054 against 4114; E. I. du Pont de Nemours 
at 13934 against 14014; Radio Corp. at 6114 against 
51; National Cash Register at 66 against 6754; Fox 
Film A at 3934 against 323; International Combus- 





tion Engineering at 1234 against 1214 ; International 





2284 FINANCIAL 





CHRONICLE [Vor. 130. 








Nickel at 4314 against 4134; A. M. Byers at 101% 
against 105144; Simmons & Co. at 52 against 45%, ; 
Timken Roller Bearing at 8514 against 86; Warner 
Bros. Pictures at 7514 against 8014; Mack Trucks 
at 851% against 87144; Yellow Truck & Coach at 27 
against 27; Johns-Manville at 133 against 12634; 
Gillette Safety Razor at 887% against 867%; National 
Dairy Products at 55144 against 5014; National Bel- 
las Hess at 111% against 1254; Associated Dry Goods 
at 4514 against 447%; Lambert Co. at 1103, against 
111; Texas Gulf Sulphur at 64 against 65144, and 
Kolster Radio at 434 against 514. 

The steel shares have encountered considerable 
realizing sales. United States Steel closed yester- 
day at 1953 against 1923, on Friday of last week; 
Bethlehem Steel at 1073, against 10534, and Re- 
public Iron & Steel at 80 against 76144. The motor 
stocks show irregular changes. General Motors 
closed yesterday at 5014 against 50 on Friday of last 
week; Nash Motors at 483% against 4714; Chrysler 
at 3834 against 3914; Packard Motors at 2214 
against 227%; Hudson Motor Car at 551% against 57, 
and Hupp Motors at 251% against 2514. The rubber 
stocks are also again irregularly changed. Good- 
year Rubber & Tire closed yesterday at 9214 against 
9234 on Friday of last week; B. F. Goodrich at 5434 
against 5514; United States Rubber at 33 against 
3014, and the preferred at 6214 against 59. 

The railroad list has been quiet. Pennsylvania 
RR. closed yesterday at 85 against 8434 on Friday 
of last week; New York Central at 188 against 
18914; Erie RR. at 591% against 6014; Del. & Hud- 
son at 17834 against 17814; Baltimore & Ohio at 121 
against 12014; New Haven at 12614 against 12614; 
Union Pacific at 2391% against 238; Southern Pocific 
at 128% against 124; Missouri Pacific at 9434 
against 947%; St. Louis-San Francisco at 117% 
against 118; Missouri-Kansas-Texas at 6314 against 
6214; Rock Island at 122 against 124; Great North- 
ern at 100 against 10014, and Northern Pacific at 93 
against 961. 

The oil shares have continued to manifest much 
strength. Standard Oil of N. J. closed yesterday 
at 7614 against 72% on Friday of last week ; Simms 
Petroleum at 3314 against 3314; Skelly Oil at 40 
against 3454; Atlantic Refining at 491% against 
47%; Texas Corporation at 5834, against 58; 
Pan American B at 551% against 55 bid; Phil- 
lips Petroleum at 3914 against 3814; Richfield 
Oil at 2634 against 2614; Standard Oil of N. Y. at 
3744 against 3514, and Pure Oil at 2514 against 2414. 

The copper shares have also held up well. Ana- 
conda Copper closed yesterday at 78 against 777, 
on Friday of last week; Kennecott Copper at 58 
against 5914; Calumet & Hecla at 29 against 2914; 
Andes Copper at 3414 against 35; Inspiration Cop- 
per at 2914 against 2834; Calumet & Arizona at 
781% against 8314; Granby Consolidated Copper at 
5814 against 5814; American Smelting & Refining 


at 76 against 7534, and U. S. Smelting & Refining 
at 33 against 3554. 





Stock exchanges in the important European finan. 
cial centers have been quiet and irregular this week, 
with the Continental markets manifesting a slightly 
better tone than the London Stock Exchange. There 
have been important developments in all markets, 
but on the whole most attention has again been paid 
to the course of money rates. Notwithstanding the 
low charges now prevalent and the numerous reduc- 





tions in discount rates of central banking institutions, 
discussion centered on the likelihood of a further 
lowering of bank rates. This was particularly true 
at London, where open market rates are much under 
the Bank of England rate. London is of the opinion, 
however, according to current dispatches, that any 
further downward movement in official discount 
rates in Europe can only follow action at New York. 
That the market position at London has been much 
improved in recent weeks was indicated by increas- 
ing activity in new securities. Recent issues have met 
with good reception and in many instances small 
premiums have been established, while underwriters 
have been relieved of much stock left on their hands 
earlier this year. This improvement has been offset 
to a degree by the likelihood of increased taxation, 
owing to a budgetary deficit of £14,000,000 for the 
British fiscal year ended March 31. One develop- 
ment which was accepted with satisfaction on all 
markets was the ratification of the Young plan by 
the French Chamber of Deputies early in the week, 
making full legal application of the new scheme a 
matter of only a few weeks more. The Berlin mar- 
ket has been upset by the Cabinet crisis, but recov- 
ery followed when the new ministry was sustained 
by the Reichstag. 

Mixed conditions prevailed on the London Stock 
Exchange in the first session of the week, with gilt- 
edged securities soft while British industrials were 
firm. The ease in the gilt-edged list was occasioned 
by slight hardening of money rates in connection 
with end-of-quarter demands. International issues 
were active and strong. Further irregularity fol- 
lowed Tuesday, with gilt-edged stocks again under 
pressure, while international favorites continued 
their advance. Rhodesian copper stocks improved 
on substantial buying which was attributed largely 
to American sources. Developments Wednesday 
were featured by a sharp rise in electrical equipment 
shares, and this also was considered due to American 
buying. Gilt-edged securities were uneven, with 
most issues again soft. The market otherwise was 
irregular, with some strong spots in the industrial 
and oil sections, but with British rails lower. Less 
optimistic overnight reports from New York caused 
reaction in international issues Thursday. The mar- 
ket also was subdued otherwise, owing to mainte 
nance of the Bank rate. Gilt-edged securities were 
strong at the opening, but interest waned after the 
Bank rate decision was made known. Prices sagged 
in all departments at London yesterday, with gilt- 
edged issues leading the decline. 

Prices on the Paris Bourse were marked upward 
in Monday’s session, largely on the basis of extreme 
easiness in money which permitted month-end settle- 
ments at the unprecedented rate of 114%. Optimism 
was general, owing to improvement in the domestic 
political situation, ratification of the Young plan 
by the Chamber and steady progress toward adoption 
of the budget. Bank shares and numerous industrial 
stocks were actively bought and prices progressed 
from the first hour to the last. Further buying de- 
veloped Tuesday, owing to the extremely easy settle- 
ment, and trading at times was animated. Nearly 
every department of the market benefited from the 
day’s transactions, reports said. Trading dimin- 
ished a little on the Bourse Wednesday, and prices 
also were more uncertain as profit-taking appeared. 
Orders from the provinces and from foreign points 
increased and offset this selling to a degree. Irreg- 
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ular conditions again prevailed Thursday, with 
prices of most shares off a little, although some 
issues continued to rise. Unfavorable reports of the 
trend at New York contributed to the unsettlement. 
The upward trend was resumed yesterday, with 
prices firm in most sections. 

Trading on the Berlin Boerse was characterized 
in the opening session by numerous short upward 
and downward movements, but the general tendency 
was toward firmness. The uncertainty was attrib- 
uted mainly to the Cabinet crisis, as numerous 
rumors of the new Government’s difficulties were 
circulated. The Boerse was again uneasy Tuesday, 
but sharp advances in a few issues gave the market 
tone. Brewery stocks were favored on the basis 
of lower costs of raw materials, while automobile 
issues also improved. Increasing expectations that 
the new Cabinet would find a Parliamentary ma- 
jority were reflected by general firmness on the 
Boerse Wednesday. Brewery stocks were again 
actively accumulated, but substantial gains also 
were recorded in electrical issues and in the banking, 
mining and potash sections. Some uneasiness was 
apparent Thursday morning, but when news reached 
the market that the new Cabinet had been sustained 
the tendency changed and most issues regained their 
early losses. Brewery issues continued their 


advance. The advance at Berlin was continued yes- 
terday. 





Indications this week have been that progress was 
being made at the five-power naval armaments con- 
ference at London, largely on the basis of the tenta- 
tive capitulation by Britain and America to the 
French demand for political agreements in return 
for any downward revision of the French program 
for 724,000 tons of naval vessels by 1936. The 
opinion that an agreement among all the delegations 
represented will result from the conference was at 
first strengthened by this development, but, on the 
other hand, much popular sentiment against con- 
sultative or security pacts has been expressed both 
in Britain and America, and it remains a broad 
question whether the necessary parliamentary rati- 
fication will be forthcoming for a naval limitation 
agreement involving such treaties. A further long 
forward step was taken this week when the Japanese 
delegation announced acceptance by the Tokio Gov- 
ernment of the compromise proposal suggested two 
weeks ago for settlement of the divergent views on 
Japan’s ratio of British or American strength in 
cruisers and auxiliary craft. Some reservations 
were made by the Tokio Government, but these are 
not considered of a nature to prevent agreement. 
A three-power treaty is therefore considered assured, 
while a five-power treaty is thought possible. One 
of the main obstacles to a five-power treaty remains, 
however. This is the definite determination of the 
Italian delegation to secure theoretical parity in 
naval strength with any other Continental power, 
and the equally definite desire of the French to avoid 
the concession of parity to Italy. 

The confusion that existed last week in regard to 
the American position on consultative pacts was but 
slowly cleared up. The official statement issued at 
London that the American delegation would consider 
the question of consultative agreements “with an 
entirely open mind” was recognized immediately 
as a complete revision of Secretary Stimson’s former 
emphatic opposition to political agreements, notwith- 


standing the “authoritative denial” that any change 
in the American attitude had taken place. It was 
made clear in Washington reports that the new turn 
of affairs ran directly counter to the position of the 
Administration as previously outlined. The silence 
in Washington on this point finally gave rise to 
reports that President Hoover did not approve the 
consultative pact suggestion. In order to allay such 
disquieting rumors, President Hoover formally and 
publicly approved, last Saturday, the statement issued 
by the American delegation in London. The ap- 
proval was given indirectly, in a statement issued 
by Joseph P. Cotton, Acting Secretary of State. 
“There are no differences of view between the Presi- 
dent and our delegation in London,” the statement 
said. “The delegation has always had, and now has, 
his unqualified support and authority. The delega- 
tion is in London patiently to explore every sugges- 
tion made and every possibility that leads to the 
great purpose of the conference; that is, the reduc- 
tion and limitation of naval arms and the preserva- 
tion of the peace of the world. It is the high hope 
that a plan for so doing can be evolved which will 
meet with the approval of the American people and 
will be consonant with our traditional policies and 
ideals.” 

No amplification of this statement was obtainable 
in Washington, a dispatch to the New York “Times” 
said, but it was noted that Mr. Cotton conferred with 
President Hoover for some time before it was issued. 
“As interpreted here,” the “Times” dispatch said, 
“the statement means that the President, while he 
may have been surprised over the character of the 
midnight utterance of his armament conference dele- 
gates, has expressed no disagreement with their view 
and wishes it understool that he is standing by 
them and has every confidence in their ability to 
handle the situation produced by the effort to bring 
this Government into a treaty agreement which 
would obligate it to consult with other powers should 
international differences threaten world peace.” It 
was suggested that a formula would be sought in 
London which would permit this Government to give 
the required assurance without violating apprehen- 
sions of those anxious to preserve the American 
tradition of avoiding foreign entanglements. Such 
a pact, moreover, was considered in the near back- 
ground. “It appears to be necessary first,” the 
“Times” dispatch remarked, “to establish whether 
Great Britain and France can agree upon a treaty 
which will be acceptable to France as giving her 
the additional security which she insists is needed 
to justify her in making reductions in her claims 
to naval strength.” Authoritative indications were 
given in London at the same time that President 


Hoover and the American delegation are in accord 
on all questions. 





The joint efforts of the French and British dele- 
gations on the question of a security pact began to 
be directed last week toward the devising of a for- 
mula which would define the duties of League of 
Nations members under Article XVI of the Cove- 
nant. This article binds League members to sever 
economic relations with an aggressor nation, but 
the British Government has consistently refused 
to consider it mandatory as regards naval or mili- 
tary sanctions. “A plan is sought by the diplomats 
of the two countries,” a report to the New York 





“Times” explained, “which may be presented to the 
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British public as not representing new commitments 
for England, and to the French public as represent- 
ing a reinforcement of peace. From some points of 
view it does appear similar to the problem of squar- 
ing the circle, but it is believed the willingness of 
the United States to enter a consultative pact may 
remove some of the British uneasiness previously 
shown toward efforts to construe Article XVI in a 
more definite fashion.” Conversations also were 
carried on over the last week-end by the British and 
Italian delegations in an effort to find some solution 
of the Franco-Italian parity question, Prime Minis- 
ter MacDonald using his good offices as Chairman of 
the conference to this end. Reports of last Sunday 
indicated, however, that little progress had been 
made in this project. Dino Grandi, Foreign Minis- 
ter of Italy, was again understood to have suggested 
adjournment of the conference for a few months in 
the expectation that discussions in the interim 
would enable the powers to resume the parley with 
better prospects of success. 

The likelihood of an agreement between Britain 
and France on an interpretation of Article XVI 
appeared remote early this week, and hopes for a 
five-power treaty were correspondingly dampened. 
The Article provides in the first paragraph that any 
nation which goes to war without resorting to all its 
obligations under Articles XII, XIII and XIV shall 
be considered ipso facto to have committed an act 
of war against all other members of the League, 
involving as a necessary consequence the severance 
of economic relations with the offender. The second 
paragraph provides that the Council shall recom- 
mend what military and naval steps the different 
members shall take against the aggressor. Britain 
has taken the position that, since the Council only 
recommends, the individual members are not bound 
to use military force against an aggressor, but may 
reject the recommendations of the Council. ‘What 
M. Briand asks,” a London report of last Sunday 
to the New York “Times” said, “is that Britain 
agree that if the Council recommends military or 
naval action, Britain will take it. Inasmuch as in 
such a case the Council could act only by unanimity, 
with the exception of the parties involved in the con- 
flict, the French hold that England would not be 
shouldering new commitments of a military nature 
to any great extent, since England is a permanent 
member of the Council and thus can control the 
Council’s decisions.” The British spokesman re- 
ceived press correspondents at 10 Downing Street 
late last Sunday and explained that Britain “is 
anxious to do everything she can for peace and for 
the improvement of the machinery for keeping peace 
and thus giving security against war.” Further 
military or naval commitments were nevertheless 
described as impossible, for that, the spokesman 
said, “would be tantamount to tying ourselves down 
to military operations without being able to control 
the situation from which they have arisen. No Brit- 
ish Government could undertake such commitments, 
which would be contrary to the whole feeling of the 
British people.” 

Although little progress was made in this matter 
Monday, Prime Minister MacDonald announced in 
the House of Commons that the conference was still 
endeavoring to arrange a five-power agreement. 
“The French seem to have an endless supply of 
formulae,” a dispatch to the New York “Times” re- 
marked, “and apparently as fast as Mr. MacDonald 





turns one down, M. Briand has another suggestion 
to put forward.” Secretary Stimson, accompanied 
by Ambassador Morrow, called on both M. Briand 
and Mr. MacDonald late Monday, for the purpose, 
it was understood, of expressing their hope that a 
five-power treaty would be written by the conference. 
“They are said to have stated that in their opinion 
an accord between the French and the British would 
greatly facilitate that accomplishment,” a “Times” 
dispatch said. “Rightly or wrongly, the American 
intervention was interpreted in both British and 
French quarters as meaning that if France’s security 
demands were met by an agreement with the British, 
and France as a result reduced her naval figures, 
the United States delegation would then be willing to 
give careful consideration to a suggestion for a con- 
sultative pact if that suggestion were made on the 
basis that such a pact would promote the prospects 
of a successful five-power naval limitation treaty.” 
A further development reported Monday was a sug- 
gestion by Foreign Minister Grandi of Italy that the 
French and Italians should adjourn their problems 
for future discussion, leaving America, England and 
Japan free to frame a tripartite treaty. Some sig- 
nificance also was attached to an order by Secretary 
Adams instructing three of the naval experts at- 
tached to the American delegation to return to this 
country. Four others, however, are expected to 
remain to the end of the conference. 

A much brighter tone resulted Tuesday, when it 
became known that Foreign Minister Briand and 
Foreign Secretary Henderson had reached agree- 
ment on an interpretation of Article XVI of the 
League Covenant. The formula, which was not dis- 
closed, was telegraphed to Premier Tardieu at Paris 
for approval. A further complication was revealed, 
however, in a dispatch to the New York “Times” 
from Edwin L. James, European representative of 
that journal. “There remains,” said Mr. James, “‘the 
French demand for British agreement that, as be- 
tween the two nations, there be here and now an 
acceptance of the jurists’ recommendations for ac- 
commodation of the Covenant of the League with 
the Kellogg pact. This is to be considered by M. 
Briand and Mr. Henderson at a,further meeting, and 
it is confidently expected that they will reach an 
agreement.” It was suggested, moreover, that for- 
mal agreement between the British and French will 
open the way to a formal request that the American 
delegation join in a consultative pact among the five 
nations represented at London. 

That the conference will become increasingly com- 
plicated as a result of the political agreement was 
indicated in a dispatch of Wednesday to the New 
York “Times.” “The French delegation let it be 
known,” the report said, “that if a political agree- 
ment between Britain and France is reached, in- 
creasing the provisions for international security, 
the French will propose that the naval figures of all 
five powers be reduced from existing programs.” 
The comment was added that the new French move 
is intended as an answer to the vital question, due 
to be put to M. Briand if a political accord is 
reached, as to how much France will cut from her 
naval program. The French argument will be, it 
was said, that since everyone’s security is increased, 
everyone’s naval needs are lessened. Meanwhile, it 
was considered probable that the negotiations on po- 
litical agreements will extend into next week. With 
this project under active consideration, announce- 
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ment was made Wednesday of the indefinite post- 
ponement of a plenary session of the gathering, 
arranged late last week for April 4. 





Uncertainty regarding the reaction of the Tokio 
Government to the compromise proposals arranged 
by Senator Reed and Mr. Matsudaira several weeks 
ago was dispelled this week by official acceptance 
of the suggestions. The compromise was designed 
to overcome the Japanese demand for a 70% ratio 
of British or American strength in 10,000-ton cruisers 
and auxiliary craft, as compared to the 60% accepted 
by Japan on battleships and aircraft carriers in the 
Washington conference. Much importance attached 
to the Japanese demands, owing to the disparity in 
10,000-ton cruiser strength provided for between 
Britain and America, Mr. MacDonald accepting a 
smaller total of such vessels in return for a larger 
tonnage of smaller cruisers. Agreement with Japan 
on a 70% basis would have brought Tokio’s strength 
in large cruisers close to the British strength—an 
arrangement that would have proved unsatisfactory 
to England. In the conversations between Mr. Reed 
and Mr. Matsudaira agreement was suggested on a 
60% ratio of large cruisers, with compensating con- 
cessions in other classes of naval craft. Former Pre- 
mier Wakatsuki forwarded the compromise proposal 
to Tokio for consideration, with his own recommen- 
dation for its acceptance. 

Although prompt agreement by Tokio was at first 
expected, reports from the Japanese capital soon 
made it clear that difficulty was being encountered 
owing to the determined opposition of powerful 
naval advisers. Early this week, however, a favor- 
able reply was approved by the Japanese Cabinet 
and sanctioned by the Emperor. The proposal is 
based on tonnages for auxiliary classes of 526,200 
for America; 541,700 for Britain, and 367,050 for 
Japan. On the large cruisers with 8-inch guns, a 
60% ratio is accepted by Japan, but in smaller 
cruisers and destroyers the ratio is larger, while 
parity among all three countries is proposed in sub- 
marines. Several important reservations were made 
by the Japanese delegation in announcing their ac- 
ceptance. These relate to the construction of 10,000- 
ton cruisers after 1935 on the understanding that 
the treaty now under negotiation would run to 1936 
only, and to earlier replacement of submarines. In 
agreeing to make the proposal the basis for a treaty, 
the Japanese delegation stated: “The Japanese 
Government has also in mind the fact that the treaty 
to be concluded will be in force for us to the end 
of 1936, and that as to the arrangements thereafter 
all the nations concerned will be free to claim all 
they deem necessary and Japan will naturally be 
in a position to maintain a claim which she con- 
siders necessary from the point of view of national 
defense.” Official announcement was made at the 
American headquarters Thursday that the Amer- 
icans, British and Japanese are in full accord, only 
a few minor points remaining to be settled. A num- 
ber of optimistic expressions were thereupon made 
regarding the likelihood of successful termination of 
the conference, Secretary Stimson predicting that 
a five-power treaty will be made. It was generally 
considered that the conference will terminate late 
this month. 

Although some progress was again reported Thurs- 
day in the efforts of the British and French delega- 
tions to find a mutually satisfactory security for- 





ee 


mula, prospects for a five-power treaty were sharply 
diminished by developments in connection with the 
Italian demand for parity with the strongest Conti- 
nental power, specifically with France. Foreign 
Minister Grandi has firmly declined on all occasions 
to shelve the issue of parity with France, a London 
dispatch to the New York “Times” said. “Changing 
from a passive to an active role,” the report con- 
tinued, “Signor Grandi called on Prime Minister 
MacDonald as Chairman of the conference to-day 
and informed him that unless France recognized the 
principle of Italian parity with her navy there would 
be no five-power treaty made here. He added that 
his instructions from Premier Mussolini gave him 
no room for compromising.” The Italian Minister, 
moreover, indicated clearly that his delegation did 
not favor the political negotiations between the 
French and English looking toward an interpreta- 
tion of Article XVI of the League Covenant. “It is 
understood,” the “Times” dispatch added, “that Sig- 
nor Grandi also informed Mr. MacDonald that unless 
France agreed to Italian parity there would be no 
use of the Italian delegation remaining in London 
any longer.” Moreover, no wavering was reported 
in the French attitude that the double coastline of 
France on the Atlantic and the Mediterranean and 
the extensive colonial empire of the country required 
a larger navy than the Italian fleet. A four-power 
treaty is unlikely, the “Times” report added, as the 
Italians sent to the French delegation a written 
communication stating that Italy would regard it 
as a friendly act if no agreement were reached in 
London between the French and Italians. “Signor 
Grandi means that Italy would regard it as an un- 
friendly act on the part of France should she take 
part in a four-power treaty,” the report said. Some 
clarification of the situation is hoped for in the 
coming week. British and French delegates con- 
tinued their discussions yesterday on a security pact, 
but hopes for a five-power treaty waned rapidly. 
The American delegates arranged tentatively to sail 
on the Leviathan April 22. 





Ratification of the Young plan of German repara- 
tions payments was voted by the French Chamber 
of Deputies late last Saturday by 530 ballots against 
55. This vote was taken on Article 1 in the Young 
plan bill presented by the Government, which author- 
izes the President of the Republic to ratify The 
Hague protocol. Other articles providing for mo- 
bilization of the annuities, exemption of reparations 
bonds from taxation and for the payment of French 
receipts under the plan direct into the national 
sinking fund were adopted thereafter without a 
record vote. The debate in the Chamber on the bill 
was a long one, and Premier Tardieu intervened a 
dozen times. In order to satisfy the Left party depu- 
ties, Premier Tardieu made it clear over and over 
again that in no case could there ever again be 
occupation of the Rhineland with non-payment of 
reparations as an excuse. The Premier declared, 
however, at the start of the debate that in the event 
of The Hague Court declaring that there had been 
voluntary refusal on the part of Germany to execute 
the conditions of the Young plan, each creditor coun- 
try would be free to take whatever action it deemed 
necessary or advisable. The point was made, on the 
other hand, that the action taken in such an event 
must be within the terms of the League Covenant 
and the Kellogg-Briand pact, which expressly for- 
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bids war as an instrument of national policy. After 
this favorable action by the Chamber, consideration 
of the bill was begun by the Senate, which is expected 
to approve the legislation by the end of this week 
at the latest. Ratification by Britain, Italy and 
Belgium is expected to follow almost immediately, 
and the way will then be cleared for formal organiza- 
tion of the Bank for International Settlements and 
full legal operation of the new plan. 





A new Cabinet was formed in Germany over the 
last week-end by Dr. Heinrich Bruening, leader of 
the Centrist party, and it was accepted by the Reichs- 
tag Thursday, ending in a period of exactly a week 
the Government crisis caused by the downfall of 
the Mueller Cabinet. Peculiar difficulties faced 
the new Chancellor in forming a government that 
would secure a vote of confidence in the Reichstag, 
as long-suppressed party differences in Germany 
have crystallized since the ratification of the Young 
plan protocol was effected. The Mueller Cabinet 
was kept in office by common consent in order to 
achieve such ratification, but when this legislation 
was adopted Herr Mueller preferred to resign rather 
than face certain defeat in the debate on his financial 
program. President von Hindenburg named the 
Catholic Center leader, Dr. Bruening, to form a new 
Cabinet, and the latter promptly began conversa- 
tions with other party groups. He gathered together 
members of five center parties and several indepen- 
dent Nationalists. The venerable German President 
exerted his influence vigorously in behalf of Dr. 
Bruening, and German newspapers referred to the 
Cabinet as the “Hindenburg Cabinet.” In order to aid 
him in securing a vote of confidence, President von 
Hindenburg gave Dr. Bruening authorization to dis- 
solve Parliament if such a vote were not forthcoming. 

The new Chancellor made his Ministerial declara- 
tion to the Reichstag Tuesday, chiefly along sound 
and well-tried lines. He declared that all Germany’s 
international commitments would be loyally carried 
out. Immediate and thoroughgoing relief measures 
were promised in behalf of the hard-pressed agricul- 
tural areas in East Prussia, while assurances also 
were given of financial reforms. He stated that his 
own efforts would be the last made to put the meas- 
ures through the present Reichstag, and these words 
were taken as a clear indication that a general elec- 
tion would follow any successful attempt to over- 
throw his minority Cabinet. Debate was started in 
the Reichstag Thursday and an occasion was quickly 
seized by the Socialists and Communists to present 
a motion of non-confidence. This motion was de- 
feated, however, and the Government sustained by a 
vote of 252 to 187. The most significant feature of 
the balloting was the support of the Cabinet by Dr. 
Hugenberg, leader of the Nationalists. Adjourn- 
ment of the Reichstag was moved promptly after the 
voting, and Dr. Bruening called a meeting of the 
Cabinet to decide on the program to be presented in 


accordance with his declaration. The new Cabinet 
is as follows: 


Chancellor—Dr. Heinrich Bruening. 
Foreign—Dr. Julius Curtius. 

Interior—Dr. Joseph Wirth. 

Finance—Dr, Paul Moldenhauer. 
Agriculture—Dr. Martin Schiele. 
Labor—Dr. Adam Stegerwald. 
Transportation—Dr. Theodore von Guerard. 
Justice—Dr. Johann V. Bredt. 
Economics—Hermann R. Dietrich. 
Posts—Dr. George Schatzel. 
Defense—General Wilhelm Groener. 
Minister for Occupied Territories—Gottfried R. Treviranus. 








Ireland’s first Government crisis in almost eight 
years was quickly ended Wednesday when the Free 
State Parliament re-elected William T. Cosgrave as 
President of the Executive Council by a vote of 80 
to 65. President Cosgrave was defeated in the Dail 
Eireann on the previous Friday by a vote of 66 to 64 
on a bill to extend old age pensions. This result 
was clearly due to the 20 absentees, and there was 
every expectation that Mr. Cosgrave would be re- 
elected. Under the Free State Constitution, fall of 
the Cabinet does not necessarily involve a general 
election, as the President is nominated by members 
of the Dail and elected by majority vote of that 
body. This task was taken up by the Dail Wednes- 
day, and a nine-hour debate followed, in the course 
of which both Eamon de Valera, candidate of the 
Fianna Fail (Republican) party, and Thomas J. 
O’Connell, candidate of the Labor party, were nomi- 
nated and rejected by overwhelming majorities. 
Every member of the Dail was present on this occa- 
sion. The debate was closed at length by the nomina- 
tion and re-election of President Cosgrave. He ac- 
cepted the post with simple thanks to the Dail, and 
on the following day visited the Vice-Regal lodge to 
announce his re-election to Governor-General Mc- 
Neill. Satisfaction was general in Ireland at the 
result of the crisis, a Dublin dispatch to the New 
York “Evening Post” said, and it was considered 
that Mr. Cosgrave’s position will be strengthened. 





The report of the Forbes Commission, which in- 
vestigated conditions in Haiti at the request of 
President Hoover, was issued in Washington on 
Mar. 28, just one month after the investigation was 
started. In making the report public, President 
Hoover announced that “the Administration will 
adopt these recommendations as the basis of its 
policy in Haiti.’ The report proposes an end of 
the American supervision of the island republic as 
soon as the political situation warrants it, and the 
enforcement in the meantime of decisive steps to 
speed that day. It recommends specifically that 
Brig. Gen. John H. Russell, American High Com- 
missioner in Haiti, be supplanted by an American 
Minister and a military attache. The progressive 
replacement of Americans by Haitians in the 
branches of the insular government also is proposed. 
The commission found the immediate withdrawal of 
American marines inadvisable, but recommends their 
gradual withdrawal in accordance with arrange- 
ments to be made in future agreements between the 
two governments. Further intervention in Haitian 
affairs by the United States, it is suggested, should 
be limited definitely to “those affairs for which pro- 
vision is made for American assistance by treaty or 
by specific agreement between the two governments.” 
The aim of the commission is to have Haiti as much 
under native rule as possible when the treaty under 
which the American occupation is maintained ex- 
pires in 1936. At the same time, the suggestion is 
made that certain American experts be retained 
after 1936 as assistants to Haitian officials in the 
conduct of government as stabilizing forces. These 
are the chief suggestions in a series of seven recom- 
mendations, which in turn are followed by nine pro- 
posals for “Haitianization.” 

That there has been occasion for native resent- 
ment against the American occupation at times is 
frankly admitted by the commission. Pointing out 
that the “elite,” or governing class, is an urban group 
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of less than 5% of the total popuiation, the report 


says: “It has been the aim of the American occupa- 
tion to try to broaden the base of the articulate pro- 
letariat and thus make for a sounder democracy and 
ultimately provide for a more representative gov- 
ernment in Haiti. Hence its work in education, in 
sanitation, in agencies of communication such as 
roads, telephones, telegraph lines and regular mail 
routes. These things naturally are deemed of sec- 
ondary importance by the elite, who see in the rise 
of a middle class a threat to the continuation of their 
own leadership. The failure of the occupation to 
understand the social problems of Haiti, its brusque 
attempt to plant democracy there by drill and har- 
row, its determination to set up a middle class— 
however wise and necessary it may seem to Amer- 
icans—all these explain why, in part, the high hopes 
of our good works in this land have not been realized.” 
The commission declares that “it is under no delu- 
sions as to what may happen in Haiti after the con- 
vocation of the elected Legislative Assembly, and toa 
greater extent, after the complete withdrawal of 
the United States forces.” The government of Haiti, 
before American intervention, the commission as- 
serts, “was more democratic and representative in 
name than in fact.” “The commission,” it adds, “is 
not convinced that the foundations for democratic 
and representative government are now broad 
enough in Haiti. The educated public opinion and 
literate minority are so small that any government 
in these circumstances is liable to become an oli- 
garchy. The literate few too often look to public 
offices as a means of livelihood. Until the basis of 
political structure is broadened by education—a 
matter of years—the government must necessarily 
be more or less unstable and in constant danger of 
political upheavals.” 

After pointing out that conditions were chaotic 
when the United States intervened in Haiti in 1915, 
that property was menaced and the public debt one 
of staggering proportions, the commission asserts 
that “there was not and there never has been on 
the part of the United States any desire to impair 
Haitian sovereignty.” “There is no room for doubt 
that Haiti,” it continues, “under the control of the 
American Occupation, has made great material prog- 
ress in the past 15 years. Eight hundred miles of 
highways have been built. A most involved financial 
situation has been liquidated and the entire fiscal 
system renovated and modernized. Order has been 
created where there was only disorder in the collec- 
tion and disbursement of government funds. An 
efficient constabulary has been organized and 
trained and has maintained peace and order. A pub- 
lic health and sanitary service which is a model of 
devotion and efficiency has been organized and main- 
tained. A modern and up-to-date budgetary system 
has been established and a pre-audit which is one 
of the latest and most effective devices for accurate, 
economical and expeditious management of accounts. 
The revenues and expenses have been carefully bal- 
anced with a conservative margin of revenues in 
excess of expenditures resulting in a steadily increas- 
ing Treasury surplus.” 





The National Bank of Switzerland on Thursday 
reduced its discount rate from 314% to 3%. This 
is the first change of this bank since Oct. 22 1925. 
The National Bank of Sweden on Tuesday reduced 
from 4% to 314%, after having reduced on Mar. 6 





from 414% to 4%. The Imperial Bank of India on 
Thursday reduced from 7% to 6%. Rates remain 
at 614% in Italy; at 6% in Austria; at 544% in 
Spain ; at 5% in Germany; at 444% in Denmark and 
Norway; at 4% in Sweden; at 344% in England 
and Belgium, and at 3% in France and Holland. 
Inythe London open market discounts for short bills 
yesterday were 2 7/16% against 214@2 5/16% on 
Friday of last week, and 2 9/16% for long bills 
against 2 3/16@214,% the previous Friday. Money 
on call in London yesterday was 2%. At Paris the 
open market rate remains at 3%, and at Switzerland 
at 252%. 





The Bank of England statement for the week 
ended April 2 shows a gain of £1,128,923 in bullion, 
but as this was attended by an expansion of £4,- 
962,000 in circulation reserves fell off £3,833,000. 
The Bank’s gold holdings now aggregate £157 ,125,492 
in comparison with £154,467,255 a year ago. Loans 
on Government securities increased £9,255,000 and 
those on other securities £3,604,440. The latter 
consist of discounts and advances which showed an 
increase of £4,199,392 and securities which decreased 
£594,952. Proportion of reserve to liabilities dropped 
rather sharply from 58.12% a week ago to 50.46% 
now. A year ago the ratio was 41.79%. Public 
deposits dropped off to the extent of £364,000 
whereas in other deposits an increase of £9,401,010 
was shown. Other deposits include bankers accounts 
and other accounts. The former rose £7,959,620 and 
the latter £1,441,390. The rate of discount remains 
unchanged at 314%. Below we compare the various 
items for five years.: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 


— 2. — 3. — 4. — 6. = q. 
Circulation.......-. 357, 260. 000 363,319,000 136, 605, 000 137,859,345 141,891,810 
Public deposits. -.-.-- 18,422,000 17,796,000 25,998, ‘000 21 ,035,604 13,175,540 


Other deposits - - --- 100,192,023 104,675,000 88,883,000 103,249,167 106, ‘971, 1945 
Bankers accounts. 62,833,897 67,268, ps4 
Other accounts... 37, 358, De Meee ee. shdicweca) - wbescdue |. bubba 

Governm't securities 54, ‘021, 855 59,956,855 34,791,000 30,981,935 45,140,328 

Other securities.... 23,015,858 29,577,000 57,351,000 77, 765, 873 68,205,349 
Dist. & advances. 10,309,949 13,221,000 

532 Dee: « pwadbcee|) atascowe: . pemeabe 

Reserve uotes & coin 59,859,000 51,147,000 40,390,000 33,191,112 24,513,408 

Coin and bullion. - 157,125,492 154,467,255 157,244,685 151,300,457 146 655,218 


Proportion of reserve 
to liabilities. .... 50.46% 41.79% 35.16% 26.70% 20.40% 
34% 54% 44% 5% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The French Bank statement for the week ended 
March 29, shows a gain in gold holdings of 4,612,694 
francs. The total of gold now stands at 42,556,853, 
665 francs, as compared with 34,186,453,842 francs 
at the corresponding week last year. A large in- 
crease appears in French commercial bills discounted 
namely 1,136,000,000 francs. Both credit balances 
abroad and bills bought abroad record declines of 
12,000,000 francs and 10,000,000 francs respectively. 
Notes in circulation rose 1,239,000,000 francs, bring- 
ing the total of the item up to 70,825,736,325 frances 
which compares with 64,574,764,295 francs last year. 
An increase is shown in creditor current accounts of 
55,000,000 francs and a decrease in advances against 
securities of 13,000,000 francs. Below we com- 
pare the various items with last week as well as for 
the corresponding week last year: 


BANK OF FRANCE’S COMPARATIVE sexi apcego uals 


Changes Status as 0; 
Jor Week. ate, | A 1868. a. ts 150. ans | “ 1929. 
Francs. 

Gold holdings....Ine. 4,612,694 42, 686. 853, 665 42, 852, 240, 971 34, ise, 453, 842 
Credit bals. abr’d. Dec. 12, 000,000 6,919,971,442 6,931,971,442 10,577,365,264 

French commercial 
bills discounted_Inc.1 136000000 6,346,441,194 6,210,441,194 3,071,347,353 
Bills bought abr’d.Dec. 10,000, a 171 408, "732 18,725,408, 732 18,3265, ‘038, ‘298 
5: 








000 18, 
Adv. agt. securs.-Dec. 13,000,000 o's’ 649,560 2:639,649,500 | 2.322.466,731 
Note circulation - -Inc1,239,000,000 70 +736 ,325 

Cred. curr. acc’ts_Inc. 55,000,000 15,521,676,685 15,466,676,685 18,219,389,481 




















2290 


FINANCIAL CHRONICLE 


[Ver 130. 








In its statement for the fourth weekfof March, the 
Bank of Germany reports a gain in gold and bullion 
of 4,142,000 marks, raising the total of the item to 
2,495,931,000 marks. Gold in the corresponding 
week last year stood at 2,682,702,000 marks. De- 
creases appear in reserve in foreign currency of 64,- 
026,000 marks and in silver and other coin of 34,- 
922,000 marks, while the items of deposits abroad 
and investments remain unchanged. Notes in cir- 
culation show an expnasion of 696,424,000 marks, 
bringing the total of notes outstanding up to 4,805,- 
581,000 marks, which compares with 4,821,986,000 
marks the same week last year. An increase is 
recorded in bills of exchange and checks of 562,- 
744,000 marks, in advances of 145,682,000 marks 
and in other liabilities of 2,532,000 marks, whereas 
a decline is shown in notes on other German banks 
of 17,156,000 marks, in other assets of 34,052,000 
marks and in other daily maturing obligations of 
$136 544,000 marks. Below we furnish a comparison 
of the various items for the past three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Jor Week. Mar.311930. Mar.301929. Mar. 31 1928. 
Assas— . Retchsmarks. Reichsmarks. Retchsmarks. Retchsmarks. 


Gold and bullion. ---- Ince. 4,142,000 2,495,931,000 2,682,702,000 1,930,756,000 
Of which depos. abr’d. Unchanged 149,788,000 85,626,000 85,626,000 
Res've in for’n curr...Dec. 64,026,000 286,591,000 35,956,000 188,866,000 
Bills of exch. & checks.Inc. 562,744,000 2,067,462,000 2,352,777,000 2,652,042,000 


Silver and other coin..Dec. 34,922,000 130,755,000 101,992,000 59,947,000 
Notes on oth.Ger.bks.Dec. 17,156,000 3,918,000 8,508,000 6,886,000 
Advances.......-..- Inc. 145,682,000 191,309,000 135,052,000 84,866,000 
Investments.......-. 93,245,000 93,136,000 94,047,000 


529,839,000 


TAabtlittes— 
Notes in circulation. .Inc. 696,424,000 4,805,581,000 4,821,986,000 4,513,155,000 
Oth.daily matur.oblig. — 136. 544,000 '729,648,000 478,091,000 532,637,000 
Other abilities .....- 2,532,000 150,033,000 188,284,000 188,381,000 


550,794,000 623,781,000 





Money rates in the New York market were firm 
this week, with quotations but little changed from 
earlier sessions. A slight hardening was apparent 
in all departments of the market early in the week, 
but in the later dealings the tone became easier. The 
most important change was an upward revision of 
the rates on bankers’ bills for all maturities from 
60 to 120 days, effected Tuesday. The change in 
yield was %@4%. Call loans on the Stock Ex- 
change were unchanged all week at 4%. With- 
drawals by the banks of $75,000,000 Monday and 
$35,000,000 Wednesday kept the market tight until 
Thursday, when some outside offerings appeared at 
314%. Funds were again available at 314% yester- 
day in the unofficial market. Time loans were un- 
changed. Close attention was again paid to the 
course of central bank discount rates in foreign cen- 
ters, and it was noted that reductions were effected 
in the course of the week by the banks of issue in 
Switzerland, Sweden and India. Announcements 
were made this week on the two customary tabula- 
tions of brokers’ loans, very heavy increases being 
registered in both instances. 
tabulation of the New York Stock Exchange for the 
full month of March showed an advance of $488,- 
713,987. The report of the Federal Reserve Bank of 
New York for the week ended Wednesday night indi- 
cated an increase of $148,000,000 in such loans. 
These figures reflect the marked growth of specu- 
lative activities in securities. Gold movements at 
New York, as reported by the Federal Reserve Bank 
for the week ended Wednesday night, consisted of 
imports of $246,000 and exports of $195,000, with no 
net change in gold held ear-marked for foreign 
account. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on every 


The comprehensive | ¢ 





day of the week, as stated above, were at 4%, with- 
out change, this including renewals. Time money 
has been dull and without noteworthy movement. 
Rates all week have been 334@4% for 30 and 60 
days, and 4@414% for 90 days to six months. Com- 
mercial paper in the open market was comparatively 
inactive during the fore part of the week, due to 
the scarcity of offerings of the desired quality. 
Toward the end of the week the supply improved and 
the market again resumed its usual activity. Rates 
were unchanged at 334@4% for names of choice 
character, and the next highest grade was quoted 
at 444%. 





The market for prime bank acceptances has shown 
a fair degree of activity insofar as bills were avail- 
able, though the offerings were not particularly 
attractive. Rates were advanced on Tuesday 1% of 
1% for paper maturing in 60, 90 and 120 days, and 
14 of 1% for five and six months. The Reserve 
Banks further increased their holdings of accept- 
ances during the week, raising the amount from 
$256,482,000 to $301,297,000. Their holdings of 
acceptances for their foreign correspondents, how- 
ever, were further decreased, being reduced from 
$496,661,000 to $475,524,000. The posted rates of 
the American Acceptance Council are now at 3% bid 
and 274% asked for bills running 30 days, and also 
for 60 and 90 days, and 314% bid and 3% asked for 
120 days, and 314% bid and 314% asked for 150 days 
and 180 days. The Acceptance Council no longer 
gives the rates for call loans secured by acceptances, 
the rates varying widely. Open market rate for ac- 
ceptances have also been raised, as follows: 


SPOT DELIVERY. 
—180 Daya—— -——150 Days—— -——120 Days— 


Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bilis..........-. 3% 3% 3% 3% 3% 3 
—90 Days——-_ ——60 Days———- ——-30 Days-—_ 
Bid. Asked, Bid. Asked. Bid. Asked. 
Prime eligible bilis........... 3 2% 3 2% 3 2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ae eet CEEEE...o vesceccedgienscctacnsendisanadooacesoscusemeoes 3% bid 
CP MES ca ccsscnecnenwenscedebesasteoseeuceseneces 3% bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank Effect on Date Prestous 
Apr. 4. Established Rate. 
J btdodeodenekindshs. 4 Feb. 13 1930 4% 
_ 4 ° 2 eRRT eS 3% Mar. 14 1930 4 
PREAGSIONIR . .ccccecoccccce 4 Mar. 20 1930 4% 
A A ae 4+ Mar. 15 1930 4% 
"SEN eae 4 Feb. 7 1930 5 
SE kanpccbeéediannonne 4hy Dec. 10 1929 5 
SL ttpotbakdnadéiiena 4 Feb. 8 1930 4% 
il nae naa nba 4s Feb. 11 1930 5 
Minneapolis. ............-- 4% Feb. 8 1930 5 
STEM o dicmncinine cna 4 Feb. 15 1920 4h 
Shit ctidhconsabeoliognd Ay Feb. 8 1930 5 
San Francisco.............- 4 Mar. 21 1930 4% 








Sterling exchange has been dull and irregular, re- 
ceding at times from the high of the year which was 
touched on Tuesday of last week, when cable trans- 
fers closed at 4.87 1-32. The range this week 


‘has been from 4.861% to 4.86 7-16 for bankers’ sight 


bills, compared with 4.8614 to 4.86 13-16 last week. 
The range for cable transfers has been from 4.86 7-16 
to 4.8654, compared with 4.8614 to 4.87 1-32 the 
week before. The present recession is attributed 
largely to the fact that the fiscal year-end require- 
ments (March 31 in Great Britain and several 
Continental centres) were provided for in the active 
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market of last week. These requirements and the 
short covering in connection with them were, of 
course, responsible for the activity preceding the 
end of March. Most of the ground gained last week 
was lost between Friday and Monday, since when 
the market has become less irregular. The New 
York money market has been removed as the domi- 
nating factor in the fluctuations of exchange, but 
some apprehension is felt lest the present activity 
in the New York security markets will cause a flow 
of London and other European funds to this side, 
which will affect the quoted rates on foreign cur- 
rencies adversely, regardless of commercial or other 
seasonal factors which might be expected to lend 
firmness. 

London money rates are slightly firmer than a few 
weeks ago, and the open market seems to be rapidly 
approaching parity with the Bank of England rate. 
This tendency would normally assure a firmer tone 
for sterling. As it is, current quotations this week 
are considerably above the levels of mid-March. 
The Bank of England statement for the week shows 
the results of the financial year-end demands for 
credit. Circulation was increased £4,962,000, while 
holdings of Government securities were £9,255,000 
higher. Discounts and advances rose more than 
£4,000,000, while at the same time private deposits 
increased about £9,400,000. Thus, while the Bank’s 
gold holdings show a considerable increase, the pro- 
portion of reserve to liabilities was reduced to 
50.46% from 58.12% a week ago. However, the 
present figure compares with 41.79% a year ago. 
This week the Bank of England shows an increase 
in gold holdings of £1,128,923, the total standing 
at £157,125,492, which compares with £154,467 ,255 
a year ago and with the minimum set by the Cunliffe 
committee of £150,000,000. On Tuesday the Bank 
of England received £25,797 gold from abroad, 
exported £2,000 in sovereigns and bought £40 in 
foreign gold coin. Of the £970,000 gold available 
in the open market on Tuesday £920,000 was taken 
for shipment to Germany at 84s. 104d. and the 
balance was absorbed by the trade and India. 


Yesterday the Bank received £100,000 gold sover- 
eigns, bought £89 gold bars and also bought £39,800 
foreign gold coin. 

At the Port of New York the gold movement for 
the week March 27-April 2 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $246,000, chiefly from Latin America. 
Exports were $195,000 to England. There was no 
change in gold earmarked for foreign account. In 
tabular form the gold movement at the Port of New 
York for the week ended April 2, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAR. 27-APRIL 2, INCL. 


Imports. | 


Ezports. 
$246,000 chiefly from Latin America 


$195,000 to England. 
Net Change in Gold Earmarked for Foreign Account. 
None. 

The Reserve Bank announced that $9,431,000 gold 
was received at San Francisco on Wednesday, of 
which $7,720,000 came from Japan and $1,711,000 
from China. 

Canadian exchange continues relatively firm in 
comparison with recent weeks, although slightly 
easier than last week, when Montreal funds touched 
par. On Saturday Montreal funds were at 1-64 
of 1% discount. Rates on Monday were at par, 
on Tuesday and Wednesday at 1-64 of 1% dis- 


count, on Thursday were par, and on Friday the 
rates were 1-32 of 1% discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull. Bankers’ sight was 
4.86 3-16@4.86 7-16, cable transfers 4.86 9-16@ 
4.8654. On Monday the undertone was easier. 
The range was 4.8614@4.8614 for bankers’ sight 
and 4.86 7-16@4.86% for cable transfers. On Tues- 
day the market was firmer. The range was 4.86144@ 
4.86 7-16 for bankers’ sight and 4.86144@4.86% for 
cable transfers. On Wednesday the market be- 
came irregular. Bankers’ sight was 4.8614 @4.8634; 
cable transfers 4.8614@4.86 19-32. On Thursday 
the market was easier again. The range was 
4.86 7-32@4.86 5-16 for bankers’ sight and 4.8614@ 
4.86 9-16 for cable transfers. On Friday sterling 
was firmer, the range was 4.86 3-16@4.86%% for 
bankers’ sight and 4.86 7-16@4.86% for cable trans- 
fers. Closing quotations on Friday were 4.86 9-32 
for demand and 4.86 17-32 for cable transfers. Com- 
mercial sight bills finished at 4.86 3-16, sixty-day 
bills at 4.837%, ninety-day bills at 4.8274, documents 
for payment (sixty days) at 4.837% and seven-day 
grain bills at 4.85 15-32. Cotton and grain for 
payment closed at 4.86 3-16. 





Exchange on the Continental countries, while 
inclined to follow the irregular tone of sterling, has 
been relatively easy, though quiet. French francs 
have been a trifle lower, with actual transactions 
at practically minimum volume. The Bank of 
France continues in a strong position with respect 
to gold holdings and this week for the first time in 
four weeks shows an increase, namely 4,612,694 
francs, the total standing at 42,556,000,000 francs, 
which compares with 34,186,000,000 frances a year 
ago. For the four weeks preceding March 28 the 
Bank showed a decrease of 400,000,000 francs in 
gold holdings, or approximately $15,600,000. By 
far the greater part of this gold went to Germany. 
From the present condition of exchange between 
Paris and Berlin it would seem that the outward 
gold flow from France is at anend. The Paris market 
is glutted with money and as soon as a greater 
degree of confidence develops with respect to busi- 
ness trends in other countries there should be a de- 
cided flow of French funds from Paris to seek profit- 
able employment abroad. 

German marks have been dull, but inclined to 
ease. The dullness is due partly to uncertainty with 
respect to trade trends throughout the world, but 
perhaps chiefly to the rapid decline in money rates 
in Europe which has forced down the excessively 
high rates for money in Berlin and brought about 
a measurably large supply of short-term credit for 
German business, which at the present time seems 
unable to absorb supplies on offer. On Monday 
of last week interest rates for day loans in Berlin 
fell to the very low level of 3@5% and as in the 
preceding week good borrowers obtained loans at 
rates running down to 2%. Even on Friday of 
last week, under the direct influence of the quarterly 
settlements, the day-loan rate went up only to 
6@8%, which was the lowest seen in Berlin for 
some time. As noted above, Berlin has taken a 
considerable quantity of gold from London, as during 
several weeks previous it took large supplies from 
Paris. The Reichsbank statement for the week 


ending March 31 shows an increase in gold holdings 





of 4,100,000 marks, bringing the total gold reserves 
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to 2,495,900,000 marks, providing better than 50% 
gold cover even for the expanded fiscal year-end 
circulation. On Tuesday it was reported that 
23,250,000 marks of French gold were shipped from 
Paris to Cologne. Berlin dispatches state that it is 
the avowed policy of the present Governor of the 
Reichsbank, Dr. Luther, to cover the reserve re- 
quirements of the Bank entirely with gold and to 
eliminate exchange as far as possible. 

The London check rate on Paris closed at 124.30 
on Friday of this week, against 124.26 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.91 3-16, against 3.91 5-16 on 
Friday of last week; cable transfers at 3.913%, 
against 3.9114, and commercial sight bills at 3.91 1-16 
against 3.914%. Antwerp belgas finished at 13.9414 
for checks and at 13.95% for cable transfers, against 
13.94% and 13.9514. Final quotations for Berlin 
marks were 23.8614 for checks and 23.8714 for cable 
transfers, in comparison with 23.8734 and 23.8834 
a week earlier. Italian lire closed at 5.24 for bank- 
ers’ sight bills and at 5.2414 for cable transfers. 
against 5.23 13-16 and 5.24 on Friday of last week. 
Austrian schillings closed at 144%, against 144; 
exchange on Czechoslovakia at 2.9634, against 
2.9634; on Bucharest at 0.60, against 0.60; on Poland 
at 11.25, against 11.25; and on Finland at 2.52, 
against 2.52. Greek exchange closed at 1.30 for 
bankers’ sight bills and at 1.3014 for cable transfers, 
against 1.30 and 1.3014 





Exchange on the countries neutral during the war 
has been dull. Holland guilders have been excep- 
tionally firm. On Wednesday the Swedish Riksbank 
reduced its rediscount rate from 4% to 34%. 
On Thursday the Swiss bankrate was reduced from 
34%% to 3%. These decreases in rediscount rates 
are the result of world-wide movements. The 
344% rate prevailed at the Bank of Switzerland 
since Oct. 22 1925. Since the crash of last October, 
however, the Swiss bank rate, already at lower 
levels than other European countries, has been met 
by rates of record ease in Paris, Amsterdam and 
other centres. Consequently it has become neces- 
sary for the Swiss money market to reduce charges 
in order to prevent the attraction of an excessive 
amount of foreign capital. Swiss francs have been 
in a strong relation to the rest of the European list 
for some time and are now expected to tend to lower 
levels. The cut in the Swedish rate is the third 
made this year and was not unexpected. In addition 
to the general tendency toward lower money levels 
at all centres, the action of the Swedish bank was 
forecast in some degree by the action of the Swedish 
Government in removing the embargo on gold 
imports established in 1924 when Sweden returned 
to the gold standard. Swedish exchange has been 
firm throughout the past few weeks, and, although 
it is not at the gold point, recent advices from 
Stockholm indicate that banking circles there have 
discussed the possibility of gold imports from New 
York as well as from London and Paris. Despite 
the lifting of the ban, it is felt that Sweden does not 
want gold. 

Unlike the majority of other countries, during and 
after the war Sweden suffered from a heavy influx 
of gold which led to greatly inflated prices and sub- 
sequent drastic deflation. The whole problem has 
been to keep gold from entering the country. At 
present Sweden’s gold holdings are considered well 





above her needs. At the end of January the Riks- 
bank’s gold reserves totaled 244,000,000 kronor and 
the note issue 521,000,000 kronor. According to 
law, the central bank is empowered to issue notes 
to a total of double the gold reserves plus an addi- 
tional 125,000,000 kronor. Thus the present re- 
serves are sufficient to allow a note issue of 613,- 
000,000 kronor. Gold imports at this time would 
lay the foundation for a currency inflation and 
would tend to bring Sweden out of line with world 
price levels. It is believed, therefore, that the 
lifting of the ban on imports hastened the decision 
to cut the bank rate in order to forestall any possible 
movement. Swedish exchange has been at a high 
of 26.90 recently, but following the reduction the 
rate dropped to 26.88. Par of exchange is 26.80. 
The gold export point to Sweden is variously esti- 
mated at 26.97 to 27.00. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1314, against 40.12 on Friday of last week; 
cable transfers at 40.15, against 40.1344, and com- 
mercial sight bills at 40.10, against 40.08. Swiss 
francs closed at 19.3614 for bankers’ sight bills and 
at 19.3714 for cable transfers, in comparison with 
19.3514 and 19.3614 a week ago. Copenhagen checks 
finished at 26.77 and cable transfers at 26.7814, 
against 26.7714 and 26.79. Checks on Sweden closed 
at 26.87 and cable transfers at 26.8814, against 
26.8714 and 26.89; while checks on Norway finished 
at 26.76 and cable transfers at 26.7714, against 
26.76% and 26.78. Spanish pesetas closed at 12.38 
for checks and at 12.39 for cable transfers, which 
compares with 12.42 and 12.43 a week earlier. 





Exchange on the South American countries, which 
during the past few weeks have been inclined to 
show firmness following a long period of uncer- 
tainty and inactivity, are again dull and frac- 
tionally easier than last week. This was to be 
expected in view of the lower and irregular tone of 
sterling as well as the uncertain trends of money 
and trade in all centres. Basically, however, the 
outlook for all the South American exchanges is 
improved by reason of the lower money rates and 
better opportunities for borrowing in London and 
New York. When money and exchange arrive at 
more settled levels it is expected that the South 
Americans will show steadiness. Argentine paper 
pesos closed at 37 3-16 for checks, as compared with 
37 15-16 on Friday of last week; and at 3944 for 
cable transfers, against 38. Brazilian milreis fin- 
ished at 11.60 for bankers’ sight and at 11.65 for 
cable transfers, against 11.75 and 11.80. Chilean 
exchange closed at 12 1-16 for checks and at 124% 
for cable transfers, against 12 1-16 and 1214; Peru 
at 4.00 for checks and at 4.01 for cable transfers, 
against 4.00 and 4.01. 





The Far Eastern exchanges are practically un- 
changed from the past few weeks. The Chinese 
units, while ruling low, are nevertheless steadier 
than they were due to the slight improvement and 
steadiness in the price of silver. The committee of 


financial experts headed by Dr. Edwin W. Kem- 
merer which has drafted plans for reorganizing the 
finances of China recommends the gradual intro- 
duction of a gold standard currency system, but 
there seems to be little prospect for adoption of 
the committee’s recommendation until there is a 
radical adjustment of political conditions, and China 
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becomes assured of a long period of orderly and 


peaceful development. Japanese yen continue firm. 
The total gold imports to the United States from 


Japan during February and March amounted to 
approximately $66,653,000, as adjustments were 
necessary following the return to the gold standard 
on Jan. 11. As noted above, on April 2 approxi- 
mately $9,431,000 gold was received at San Francisco 
of which $7,720,000 came from Japan and $1,711,000 
from China. It is believed that this movement is 
now probably at an end. The quotation for the yen 
in the New York market has remained fairly steady 
around 4914 for the past two weeks. Gold parity 
with the dollar is 49.85 and most calculations by 
foreign exchange traders show that the current level 
is too high to permit shipments at a profit. Closing 
quotations for yen checks yesterday were 49.40@ 
4916, against 49 7-16@49%. Hongkong closed at 
3734@37 9-16, against 3754@37 11-16; Shanghai at 
47@47 1-16, against 47144@47 5-16; Manila at 
4974, against 497%; Singapore at 56 3-16@564, 
against 56 3-16@5614; Bombay at 3614, against 
3614, and Calcutta at 3614, against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
MARCH 29 1930 TO APRIL 4 1930 INCLUSIVE. 


Country and sensor 
Unt. 





Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money. 
































|Mar.29.|Mar.31.| Apr.1. | Apr.2. | Apr.3. | Apr. 4. 
EUROPE— $ $ $ 3 
Austria, seh .140763 | .140786 | .140795 | .140792 
Belgium -139491 | .139513 | .139515 | .139510 
Bulgaria, .007223 | .007218 | .007218 | .007217 
Czechoslovakia, kro 1029626 | .029627 | 029624 | .029623 
Denmark, [267798 | :267798 | :267772 | .267775 
we le 
ster 4.865227 |4.864687 |4.864769 |4.864375 
Finland, markka----- ; 025168 | .025170 | .025169 | .025168 
France, 1039 039143 | :039141 | 039138 | .039133 
Germany, reichsmar } 38747 | .238730 | .238703 | 238668 
Greece, dr: ; 012972 | [012970 | (012971 | .012969 
Holland, guilder 401372 | 401577 | 401531 | .401422 
174714 | .174712 | :174717 | .174712 
ay sees | Stees | Stees | Sees | See 
. , ‘ :267753 | 267722 | - 
Poland, zloty "11 "112172 | :112063 | :112083 
; 045120 | .044791 | [044983 | 044966 
leu 005955 | .005962 | 005955 | .005956 
Spain, peseta : [124788 | [125511 | .125938 | .125272 
Sweden, krona ; r "268832 | |268756 | (268782 | 268805 
Switzerland, franc---| /193577 | 193566 | .193579 | .193614 | |193592 | 193615 
Yugoslavia, dinar----| .017650 | -017656 | .017656 | .017657 | .017658 | -017665 
China—Chefoo tael_.| 487083 | .487291 | .487500 | .487708 | .485000 | .486458 
Hankow, tael___._- 480312 | :480781 | -480625 | .481093 | .478437 | .480156 
Shanghai, tael_-__- 467678 | .469464 | .469285 | .469017 | 466785 | .468125 
Tientsin, tael_____- 493333 | .493541 | 493750 | .493958 | .491250 | .492708 
Hong Kong, doilar-| 371964 | .371517 | :372500 | :371785 | .370000 | .371964 
M , dollar_..-| |335625 | :336562 | |336875 | 1336875 | .333750 | .335625 
Tientsin or Peiyang, 
ere pe 3 .337500 ! .337708 | .338125 | .335625 | .336875 
Yuan, dollar. _.__- 332916 | .333750 | .333958 | |334375 | 331875 | .333125 
India, rupee...__---- 361178 | :361178 | .361178 | 361250 | .361221 | .361178 
Japan, yen.__--.-__- ‘4 '494271 | .494196 | .494118 | .493906 | 493931 
Singapore(S.8.), dollar .558791 | .558791 | 558791 | 558791 | 558791 | .558791 
NORTH AMER.— 
Canada, doillar..._--| . 5 | .999774 | .999757 | .999708 | .999869 | .999744 
Cuba, peso....._---- 999093 | .999093 | 999062 | :999187 | .999062 | |999062 
Mexico, peso.-------| . 475550 | .475500 | .475325 | .475337 | .475375 | .475500 
Newfoundland, doilar| 997093 | :997124 | .997063 | .997093 | .997187 | .997032 
SOUTH AMER.— 
Argentina, peso (gold) .874763 | .876338 | .874705 | .874534 | .889813 | .891086 
Brasil, milreis...-.._| . 117161 | /116325 | .116130 | .116515 | .116745 | .116565 
Chile, peso...-------| 120681 | :120667 | 120562 | :120761 | :120554 | |120551 
Uruguay, peso.------ 910644 | :910757 | .911257 | :911257 | 912507 | ‘922482 
Colombia, peso_----- 963900 | 1963900 900 | :963900 | |963900 | :963900 
Owing to a marked disinclination on the part of 


two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 


eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES GF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 


Thursday, 
Mar. 29. 


Apr. 3. 


Aggregate 


Tuesday, | Wednesd’y, 
Sor Week. 


Apr. 1. Apr. 2. 





Friday, | 


Monday, 
Mar. 31. Apr. 4. 








at | 5 | $ $ $ | $ | $ 
48,000,000! 142,000,006! 197,000,000! 233,000,000' 190,000,000! 187,000,000! Cr. 1,097.000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 














April 3 1930. April 4 1929. 
Banks of- 
Gold, | Stloer . Total. Gold. | Silver. | Total. 
£ £ £ £ £ 

England - ./157,125,492) .......-. 157,125,492)154,467,255)  .-.-...- 154,467,255 
France a__|340,406,829 d 340,406 ,829'273,491,631 (d) 273,491,631 
Germany b/117,307,150) c994,600)/118,301,750)129, ,800 994,600|130,027,000 
Spain ....| 98,729,000) 28,418,000)127,147, 102,383,000) 28,644,000/131,027,000 
Italy ..... 56,131,000, -....... 56,131, G4,711,000) | nccenuee 54,711,000 
Netherl’ds.| 35,981,000} -.....-- 35,981,000 30,627,000, 1,761,000) 32,388,000 
Nat'l Belg.) 33,733,000} 1,288,000) 35,021,000] 25,934, 1,268,000} 27,202,000 
Switzerl’d_| 22,439,000 716,000) 23,155,000) 19,251, 1,782,000} 21,033,000 
Sweden...| 13,543,000) -.......-. 13,543,000} 13,072,000) —...-.-.. 13,072,000 
Denmark 9,574,000) 398,000} 9,972,000) 9,593,000 470,000} 10,063,000 
Norway ..| 8,145,000) -...-.... BAAG GO. cccduseal - cpecepad.: «oontaum 














Total weaee 114,471) 31,814,600|924,929,071/821.541,686 34,919,600 856,461,286 
Prev. weeki892,197, 31,823,600/924,021 ,004 818,496,398) 34,813,6001853; 309,998 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Uncertain Situation at the London 
Naval Conference. 

The business of the London Conference has passed 
through several phases during the past week, some of 
which seemed to throw additional light upon certain 
controverted questions and appeared, at least, to point 
toward an ultimate agreement, while others have 
failed to dissipate, although they perhaps have not 
increased, the uncertainty which has hung over the 
Conference and prevented it from taking any positive 
action. 

First in order of time came an official pronounce- 
ment from Washington, called out by the sharp at- 
tacks on Secretary Stimson’s statement to the effect 
that the American delegation was prepared to con- 
sider a consultative pact, and by the intimation that 
Secretary Stimson, in issuing his statement of March 
26, had placed himself in opposition to President 
Hoover’s well-known views regarding American par- 
ticipation in European political affairs. On March 
29 the Acting Secretary of State, Joseph P. Cotton, 
gave out a statement, after conference with Mr. Hoo- 
ver, declaring that “there are no differences of view 
between the President and our delegation in Lon- 
don,” that the delegation “has always had, and now 
has, his unqualified support and authority,” that it 
“is in London patiently to explore every suggestion 
made and every possibility that leads to the great 
purpose of the Conference, that is, the reduction and 
limitation of naval arms and the preservation of the 
peace of the world,” and that “it is the high hope 
that a plan for so doing can be evolved which will 
meet the approval of the American people and will 
be consonant with our traditional policies and 
ideals.” Mr. Cotton’s statement, it was at once no- 
ticed, said nothing about a consultative pact, but its 
positive denial that any “differences of view” existed 
between Mr. Hoover and the American delegation 
seemed obviously to warrant the inference that Mr. 
Stimson, in announcing that the delegation was pre- 
pared to consider a consultative pact “with an en- 
tirely open mind” in case the security which France 





desired could be provided without making the United 
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States a party to a security pact, had spoken with 
Mr. Hoover’s entire approval. 

The immediate effect of Mr. Stimson’s statement, 
backed by the assurance that the American delega- 
tion had the full support of Mr. Hoover, was the re- 
newal of discussions between the French and British 
delegations looking toward a security agreement. 
M. Briand, who has now taken the leadership of the 
Conference, has asked Great Britain to agree to some 
declaration which would clarify its position regarding 
the obligation imposed by Article XVI of the Cove- 
nant of the League of Nations. The first section of 
this article provides for economic sanctions against 
any member of the League which shall resort to war in 
disregard of its obligations under Articles XII, XIII 
or XV of the Covenant. The second section makes it 
the duty of the Council in such case “to recommend 
to the several governments concerned what effective 
military, naval or air force the members of the 
League shall severally contribute to the armed forces 
to be used to protect the covenants of the League.” 
It has been the British contention that since, under 
the second section, the Council merely recommends, 
no obligation rests upon any individual member 
State to use military force if for any reason it is un- 
willing to do so. M. Briand, on the other hand, de- 
sires a definite undertaking on the part of Great 
Britain to do whatever the Council recommends. 

It is difficult to see where such an undertaking, if 
it were given, would add very much to the French 
sense of security. Great Britain has a permanent 
seat in the League Council, and since the votes of the 
Council require unanimity, a motion of which Great 
Britain disapproved could at any time be blocked. 
Moreover, in a note to Germany signed at Locarno 
on Oct 16 1925, by representatives of Great Britain, 
France, Italy, Belgium, Czecho-Slovakia and Po- 
land, Article XVI of the Covenant was interpreted 
as follows in order to meet certain German objec- 
tions: “The obligation resulting from the said arti- 
cle on members of the League must be understood 
to mean that each State member of the League is 
bound to co-operate loyally and effectively in sup- 
port of the (Covenant and in resistance to any act of 
aggression to an extent which is compatible with its 
military situation and takes its geographical position 
into account.” ‘The proviso which we have italicized 
would seem to offer an important loophole through 
which to escape the obligations of the article. It ap- 
pears to be M. Briand’s idea, however, that if Great 
Britain can be induced to declare its intention to 
abide by the recommendations of the Council, it will 
not be likely to interpose a veto if all the other mem- 
bers are agreed that force should be used. 

The British Government has not yet accepted the 
French suggestion. A Government spokesman told 
the correspondents on Sunday that while Great 
Britain was anxious to do everything it could to in- 
sure peace, “any further military or naval commit- 
ments are impossible, for that would be tantamount 
to tying ourselves down to military operations with- 
out being able to control the situation from which 
they have arisen. No British Government could un- 
dertake such commitments, which would be contrary 
to the whole feeling of the British people.” Nor has 
there yet been any intimation of the extent to which 
France may be disposed to reduce its tonnage de- 
mands in return for security. It has apparently been 
assumed that the reduction would be considerable, 
enough at least to enable Anglo-American parity to 





be maintained at the agreed figure of fifty cruisers 
for each country. M. Briand’s persistence in urging 
that security was best to be attained by bringing it 
under the League has led to the suspicion that the re- 
duction that would be offered might not bevery large. 
The problem at this point is further complicated by 
the attitude of Italy, which still stands firmly on 
its demand for parity with France, no matter at what 
figure the French tonnage may be fixed. If, as re- 
ported on Wednesday, France insists that since a 
security pact adds to the security of all the Powers 
and not merely to that of France, all the Powers 
should agree to reduce their tonnage figures, the 
whole question of tonnage and ratios would be re- 
opened and the Conference would find itself back 
where it began. 

The most hopeful turn in the Conference proceed- 
ings was the announcement that Japan had accepted 
the compromise suggestions made by Great Britain 
and the United States regarding its naval tonnage. 
The acceptance was accompanied by a number of 
reservations, the precise phraseology of which was to 
be determined later in conference, and the request 
for a 70% ratio of cruiser tonnage was not with- 
drawn but only deferred, but the reservations are be- 
lieved to be acceptable to both British and Ameri- 
cans. Any agreement upon anything was enough to 
bring cheer to the other delegations, and the feel- 
ing, especially among the American delegates, ap- 
peared to be more optimistic now that this trouble- 
some difficulty was out of the way. One effect of 
the Japanese assent was to revive the hope that a 
five-Power and not a three-Power agreement might 
eventually be made. There are many objections to a 
three-Power treaty, two of the most forcible being 
the effect of such a treaty upon France and Italy if 
Great Britain, the United States and Japan were 
the contracting parties, and the practical certainty 
that the treaty would be looked upon as evidence of a 
purpose on the part of the United States and Great 
Britain, aided by Japan, to dominate the world. It 
may be taken for granted that neither America nor 
Britain desires to be put in such a position, and that 
a three-Power treaty ought to continue to be looked 
upon as only a last resort. 

Such hope as any of these incidents or discussions 
had raised was appreciably dimmed by the unex- 
pected report yesterday that the Conference was 
likely to be brought to an early close with the signa- 
ture of a three-Power treaty, and that the questions 
of security and Anglo-French parity would be left 
for settlement elsewhere. The American delegation, 
the report added, had made tentative arrangements 
to sail for home on April 22. The suggestion that 
an early dissolution of the Conference was imminent 
gained probability from a statement issued by a 
spokesman for the Italian delegation, declaring 
frankly that the political formulas necessary for 
security were matters best discussed at Geneva in 4 
meeting of the League, where all the Powers having 
obligation under the Covenant would be represented. 
“After all,” the Italian spokesman said, “we came to 
London to talk of disarmament and not to talk about 
the League Covenant.” We have already expressed 
the opinion that if the original objects of the Con- 
ference cannot be attained, it would be better for 
the Conference to end its sessions rather than to pro- 
long discussions which seem to lessen rather than 
increase common understanding and good feeling 
between the nations represented. An adjournment 
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now, if one is really contemplated, would have the 
further advantage of shelving the question of a con- 
sultative pact, and of leaving American policy re- 
garding European political affairs unimpaired. It 
would undoubtedly be a deep disappointment to Mr. 
Hoover and Mr. MacDonald if the Conference were 
to fail of its high purpose, and there would be many 
in all countries to regret its failure, but if it has 
become clear that the resources of compromise have 
been exhausted, a continuance of the sessions would 
be unprofitable. 








The Crack of Doom in a Century. 


Addressing members of the New York Association 
of Biology Teachers at the American Museum of 
Natural History on the evening of Mar. 20 1930, 
Dr. Albert Edward Wiggam, scientist and author, 
is reported, in the New York “Times,” as saying: 
“Civilization is making the world safe for stupidity. 
Not only have the intelligent classes given up the 
family idea, but they are going out of their way to 
help the physically and mentally unfit, through char- 
itable institutions, prolonging their lives and propa- 
gating others of their kind. It seems we are doing 
everything we can think of to weaken the race.” 

“At the present rate,” he continued, “Amer- 
ican intelligence is bound to decline, and, when in- 
telligence declines, moral character sinks with it. 
Society is dying at the top and democracy cannot 
continue, nor can civilization of any kind, unless its 
leaders actually lead in intelligence and character.” 

According to the report, Dr. Wiggam believes: 
“Unless democracy can devise measures that will 
cause the more intelligent sections of all classes to 
reproduce, it cannot outlast the present century.” 
A biological prophecy of this sort must give us 
pause. Compared to England and European coun- 
tries, where civilization, after many centuries, has 
not entirely expired, we are a young nation and 
people, and it must startle us to put a limit of a 
century on our further life and progress. Somehow, 
though we have not studied the statistics, we cannot 
believe it. 

That in our manners and customs we have begun 
_ to press toward a doom of the “simple life” there are 
many evidences. But our classes change so rapidly, 
rich and poor, constant and inconstant, wise and 
frivolous, that we may reassure ourselves that the 
mixture has in it abiding elements of a proper per- 
petuity. If our school system is failing to enlighten 
the children of our many vocational classes, it is 
time to know why, and to begin therein ameliorating 
efforts. Our loyalty to our kind makes us hope 
ardently that our people and our government will 
last for more than another century without much 
change in present forms. As for the word “civiliza- 
tion” it is one thing in a given decade and another 
think in the next. Passing through a period of 
change in the physical appointments of life we ob- 
serve variations in conduct and business that give 
us great concern. In mai and his environment we 
discern, however, certain elements of lasting sta- 
bility that tend to prevent decay, and to react upon 
idleness, waste, immorality, and selfishness, bring- 
ing us back again to more sober living and saner 
thought. As proof, we may call attention to the 
question and analysis we put to ourselves in all our 
efforts and accomplishments. 

One of our serious troubles lies in our egotism. 
Students of one business, philosophy, science, or 


religion, we fail to take the broad view. Going 
back for a century and coming down to the last 25 
years there was no alarm of a biological debacle. 
The most prolific period of our national life was 
never obsessed with the actual loss of our civiliza- 
tion. While to-day, in spite of our spending, specu- 
lating, and sensuous activities, as a people in the 
mass, we are not fearsome of our impending dissolu- 
tion. Statistics culled from zealous study in a 
single line are apt to mislead us. Of course biology, 
dealing directly with the propagation of the race, is 
to be respected. Yet it is only one science in a dozen 
that affect our growth and progress. If we steadily 
advanced in mentality and morality before we knew 
anything about it, our present knowledge of the sci- 
ence need not fill us with gloom and despair. Not 
only is New York City a “melting pot” for our immi- 
gration, but our whole country has been that for 
more than a century. And this modern word 
“moron” is one of the most misleading that ever 
came into common use in America. Reduced to 
plain definition we are inclined to believe it means 
nothing definite. 

Crime increases. Criminals find it expedient to 
organize; and in our large cities the “racketeers” 
flourish. We have gone wild on the making of laws 
to correct, restrict, refine. Many of them are dis- 
obeyed, one in particular that is a subject of constant 
controversy. Our Government, organic and admin- 
istrative, is, more or less, insensibly changing. 
Divorce is rising, marriage even flouted by some, 
endangering the home. Commerce turns rapidly to 
the production of luxuries or pleasure devices. In- 
vention gives us labor-saving machines faster than 
we can consume them; much faster than we can 
rightly use them. And so we might go on enume- 
rating features of the great change. Judged by cer- 
tain forms of mind measurement introduced into the 
common schools, there may be more “morons,” what- 
ever they are. But what does all this amount to 
when we walk abroad in our prosperous country? 
We take alarm from our own studies, statistics, 
newspaper reports, concentering isolated events over 
a wide territory on the single mind. Better homes, 
schools, churches, roads, public buildings, farms and 
factories are everywhere in evidence. The decay 
seems to be in current thought, within, not without. 
And yet these splendid things in environment are 
the expression of the inner life! 

Seriously, it is mostly stuff—these dire predic- 
tions. Seeds there are, being sown in a “devil-take- 
the-hindmost” spirit, in haste and waste—but the 
thinking people are not asleep. If anything, the 
reformers are going too far in the line of repression. 
A slower movement would help. Coming from older 
countries, visitors are amazed at our progress. 
True, it is material. Yet we find no signs of a rapid 
decay that will annihilate us in a century. If the 
world can escape war, we will all live, prosper, and 
correct our evil trends. Leaving out the subtle 
scholastic measurements it is impossible to believe a 
majority of our children, or, for that matter, our 
adults, are dull blockheads. Citizens change their 
localities quickly, providing a means of inter- 
marriage that prevents the propagation of dolts 
and imbeciles. Horrifying predictions of early doom 
are the ogres of specialists. They set up shadows 
from which they flee in consternation and despair. 
Such baleful thoughts never cross the minds of the 





millions who work, succeed and fail. 
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If we are to condemn our own powers, ambitions, 
accomplishments, others will not fail to do so. Yet 
hundreds of thousands are seeking to enter our 
ports and we are compelled to shut the gates. We 
are so confident of cur prowess and progress that 
only half of us take the trouble to vote. Boasting 
continually about “better living conditions,” perhaps 
now the best in the world, does not correlate with 
these dreams of doom. We are not likely soon, in 
the maintenance of our representative democracy, 
to restrict our voters to standards of intelligence or 
property. And we shall go on—deteriorating in 
parts and climbing swiftly in others. As long as we 
have a free press, communication of ideas and ideals 
will not perish. Even the “moron” has a chance to 
learn. The very contact with a high degree of intelli- 
gence is educative, in defiance of the prophecies and 
ministers of dissolution. Men who foresee the death 
of the nation in a hundred years, see red—or yellow. 
There is no danger that creative work will stop. 
Gorged with theories of Utopian plenty and peace 
we are projecting endless reforms, but the funda- 
mentals of work continue. 

Let us neither rejoice nor despair. New efforts 
make new conditions. New conditions require new 
adjustments. As said before, the one thing to study 
and to measure is the great change. We shall never 
go back to the manners and customs of a century 
ago. But we shall shuffle off much of the so-called 
progress of to-day. If we are to work less and think 
more there is no danger in this of itself. What we 
need most is a recurrence of calm, a rejuvenation of 
the sober living we once had, a restoration of that 
reverence for the spiritual essences of life our fore- 
fathers once had. Materialism unaccompanied by a 
sane interpretation will lead us downward, but when 
and where in the history of the world was there such 
intensive study of the meaning of life and things as 
exists now? The dire prophecy we are examining, 
unfounded as it is, is in itself proof and augur of a 
better state. Action and reaction, being equal, are 
preservative of the good. Behind all peoples and 
nations there is a divine purpose, and we shall endure 
as we perceive it. 








Much Ado About—The Tariff. 


Summing up the general results of the more than 
six months’ work on the Tariff bill by the Senate, 
Senator Smoot, in a broadcast, is reported as saying: 
“The Senate has made some important changes in 
individual rates, but when considered as a whole, 
the average rate for all schedules is not greatly dif- 
ferent, 4.16% from the average of the rates as passed 
by the House, which was 8.54% higher than the 
average of all rates on comparable articles in the Act 
of 1922.” “On the average, the Senate rates 
are just about midway between the House rates and 
the rates in the Tariff Act of 1922.” Further than 
this he is quoted as follows: “Most agricultural 
products are fairly well taken care of by the Senate 
rates, and certain other industries that were de- 
pressed and were threatened by foreign competition 
have been given consideration. The Senate 
also reduced a number of industrial rates because of 
the belief of a majority of the Senators that the 
higher rates were not warranted or necessary.” 
These diminutive percentages, announced by the 
Chairman of the Finance Committee, broadcast 
especially to the people of the United States, and in 





some degree to all the world, in a reputed effort 
to proclaim the bill “on the whole a Repub- 
lican measure,” prove that the half-year labor has 
brought forth little of real value to our citizenry. 

As reiterated so often in the press, the people are 
tired of the whole thing, even if they are not dis- 
gusted. In the bill as it goes to the Conference 
Committee there is the debenture clause or bounty 
on exports and the change which takes away certain 
powers of the President to alter rates formerly in 
the Act. What will become of these major amend- 
ments no one knows, few care. There will, naturally, 
be some compromises on individual rates. We think 
the people, when the final vote comes on the bill, 
will be little roused from their lethargy. It would 
seem that if any political party wants to claim credit 
for the Act it is welcome to do so. But there are 
some truths that stand out more clearly than ever 
before. Perhaps the first is the fact that the Tariff 
is a local question, else why this interminable 
scramble over rates that reduce in the end, in gen- 
eral, to a small percentage. Second, that in this 
modern day of overwhelming industrial production, 
showing a capability to confront successfully the 
cheap labor of foreign countries, the rates (which 
affect home prices) in these successive tariff bills, 
on the average, continually rise. And third, the 
more effort is made to equalize agriculture with 
manufacture by means of the tariff, the more im- 
possible it becomes. No disinterested citizen can 
seriously doubt these facts. 

It is not worth while to try to go into the rates 
and schedules themselves. There are several thou- 
sands of them. Like the former famous pork-barrel 
expenditures, each locality, through its representa- 
tions in Congress, has been eager to get something 
for itself. Theoretical discussions by blocs have had 
some effect in the course of the long consideration. 
It has been alleged that “trades” have been made. 
But the rate as it affects a local “home” industry 
has been the seat and source of the debates and votes. 
It does not appear that averages on “the whole” 
entered much into the agitated minds while the bill 
was taking its weary way to passage. This is not 
new—it is old. Averages come after, not before. . 
Politics may inspire the origin of the heralded “pro- 
tective” measure—but protection of sugar, oil, lum- 
ber, cement, or what not, whether on the schedule 
or on the free list, occasions the animated discussion. 
Investigating committees rarely hear from the com- 
mon people. The bill is for the manufacturers by 
the manufacturers, who always appear to present 
their claims. Six months’ consideration by the Sen- 
ate ought to convince the voters that the monstrosity 
of Congressional effort is a relic of ancient history 
and not a live thing of the present day. 

Perhaps we must qualify this last statement. The 
tariff is an issue in many countries. The battle of 
the tariffs, however, is under cover. Far be it from 
advocates in our halls to feel retaliation. Far away, 
on the other hand, is reciprocity. The words are 
foreign to the debates. Yet, they say, there must be 
“protection” or the factories will close and wages 
fall. Looked at calmly the whole thing is a farce. 
For the business interests it would have been in- 
finitely better to have retained the old law. The 
President, pursuant to the mandates of his party, 
called the special session to lift rates on agricultural 
products to aid the farmer (a magnificent gesture) 
and to change the rates on certain manufactures 
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depressed, as claimed, by foreign competition. Once 
the bill is introduced the whole list of articles are 
clamoring for benefits. In the end the average rates 
are advanced some 4 to 5%. As the tariff is a tax, 
why not pass a bill adding the percentage to the 
whole? But for more than six months Congress 
turns itself into a price-fixing board, fixing the rate 
of tax on thousands of articles, but steering clear 
of retaliation and of reciprocity. France has been 
making some objections, and rates on laces may 
raise the rates on American automobiles and parts, 
and later there may be a general tariff war as a 
prelude to a military war. 

That this hoary cure-all should crowd out much- 
needed legislation for so long a time is a disgrace 
to our form of government. True, the session is not 
ended. But from now on there will be feverish haste 
to get back home to build and repair political fences. 
What has become of the interior waterway improve- 
ments? Why not spend a few months, if necessary, 
to revise the income tax law, yet filled with injustices 





and inconsistencies—a relic of the World War? 





But no. The sacred tariff ran away with Congress— 
and even now will hold the boards for several weeks! 
What reason can the Senate offer the country for 
this ancient agony? 

There are among us a few, only a few, heated 
critics of our government, crying for “the over- 
throw.” But how can we justify ourselves to our- 
selves when Congress spends the better part of a 
year putting tariff rates on the necessities of life 
which the so-called relieved manufacturer promptly 
adds to the cost when and as he wishes to? Is this 
old sinner, the Tariff, to grasp the reins of govern- 
ment forever and twirl the people about his little 
finger? Are we so derelict and dead that we can 
think of nothing but the tariff? It is even ceasing to 
be a strict party question. Concealed in its rate 
ramifications there is benefit for everyone. It is 
offered as a panacea for all commercial ills—and, 
hit or miss, it is constructed out of the cries of the 
makers of things who would shut out cheap labor 


and cheap goods, that they may help the people— 
by elevating prices! 











Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 4 1930. 

As the year advances wholesale and jobbing trade expands 
somewhat, but by no means at a rapid rate. Retail trades 
are sluggish and it is said some of the largest department 
stores of this city are discharging many of their employees. 
Finished steel is lower. But the stock market strikes a 
jubilant note. The transactions to-day of close to 6,000,000 
shares are the largest of the year at an inspiriting advance 
in prices, though with an increase in brokers’ loans for the 
week of nearly $150,000,000. As regards general business 
in this country, however, higher temperatures are needed to 
stimulate the sale of seasonable goods. But as Easter ap- 
proaches the usual trading for that event tends to increase. 
The falling off in chain store sales in March was attributable 
partly at least to the usually late date of Easter this year. 
More than anything else, however, warmer weather is wanted. 
Pig iron output has increased, but new business lags. Ingot 
steel output has also increased. And according to some re- 
ports the automobile trade is improving. Increased buying 
from that quarter will be welcome in the steel business. 
There is plenty of room for improvement in the trade of 
both iron and steel; there is no disguising that fact. De- 
layed Easter buying has helped the shoe manufacturing 
industry to some extent. Seasonal orders have increased 
somewhat in the clothing, dress and knit goods manufactur- 
ing industry. Mail order sales in March showed a decrease, 
but this was due more than anything else to the later Easter 
season this year. 

Curtailment is still going on in the textile trade, notably 
in cotton goods, but prices have been firm under the in- 
fluence of higher markets for raw cotton. Unfinished cotton 
goods at times have been a little more active. But still the 
trade lacks snap. Buyers are watching the cotton market 
and are apparently none too favorably impressed by its 
more or less erratic fluctuations. There has been a fair 
business in fine and fancy cotton cloths especially crepes, but 
there has been nothing like activity. Still, in some quarters 
prices have been advanced somewhat. Some houses have 
withdrawn their goods rather than accept current prices. 
Only a fair business has been done in finished cotton goods 
and that generally for prompt or nearby shipment. More 
often than not trade has been quiet. Broad silks have in 
some cases been in better demand, especially popular lines 
for spring and summer. Raw silk has been dull and a little 
lower. Wool has been quiet and about steady, but the tone 
is not very emphatic, although London auction sales have 
been on the whole at rather firmer prices. Still American 
markets are slow to respond, as woolen goods have none too 
ready asale. Wheat crop conditions have been less favorable 
in Kansas and other Southwestern sections which need rain. 
In some cases they have also complained of damage by the 


Hessian fly and more or less winter killing. The Northern 
Pacific coast also needs rain in its wheat section. 

In the building trades the warmer weather has brought 
some improvement, and brickmaking establishments in the 
Hudson River Valley have resumed operations. Production 
of lumber is at a rate far below the mill capacity. Of course 
this does not speak well for the condition of the lumber trade 
at this time. There was frost damage in the South during 
March to truck crops even clear down to the Gulf. Car 
loadings for the latest week reported were the smallest in 
eight years. The quarterly total is 7% below that for the 
like period last year and 4% below 1928. Automobile 
production for the first quaretr of 1930 it is believed fell 30% 
below that of last year, but it was about up to the level of 
1928. A reflection of the slowness of trade in the first 
quarter of 1930 is found in a falling off in bank clearings and 
bank debits as well as an increase in the number of failures 
and the amount of liabilities. But the decrease in clearings 
and debits in March compared with 1929 significantly enough 
was smaller than in any previous months of the year. An- 
other thing worthy of note is that the decline in commodity 
prices in hte first quarter of the year showed a decrease in 
the donward tendency, enough to suggest the possibility 
that the culmination of the falling off in prices in the last 
six months may be near at hand, if it has not already been 
reached. If that is so it will naturally hearten the world of 
business generally. There was a fair business in coal, but 
production is ample. 

Wheat advanced 6 to 7 cents owing to drought in the 
Southwest, higher foreign markets and alarger export demand, 
the sales to Europe the other day being reported as 2,000,000 
to 3,000,000 bushels. The visible supply in the United 
States is decreasing more rapidly than it was a year ago. 
Wheat, however, is largely a weather market. Corn ad- 
vaned 2 to 3 cents with a light crop movement and a larger 
cash demand, but on the rise the receipts show signs of in- 
creasing. Oats advanced and rye rose 5 cents or more 
with a little export business to-day with Copenhagen. More- 
over rye is considered cheap. To-day all the grain markets 
declined under profit taking. Rains were promised at the 
Northwest. Provisions were higher, with grain and hogs 
rising, hog receipts much smaller than a year ago and cash 
markets stronger. Cotton advanced 30 to 60 points net 
with the Farm Board still to the fore, available contracts 
searce, and the spot houses after them, especially, of late, 
July. The next crop has lagged behind, as it is not under 
the spell of government manipulation. Meanwhile spot 
cotton markets are dull and cotton goods quiet. While the 
old crop is in the grasp of the Farm Board and new high 
levels on this movement have recently been reached after a 
rise of some 250 points the fact remains that trade in the 








actual cotton and in goods is small at home and abroad. 
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Sugar declined 10 or 12 points under tired liquidation, 
dullness much of the time of actual sugar and contradictory 
reports about the Cuban Selling Agency. The truth seems 
to be that the agency is to be retained whatever its opponents 


may say ordo. Some insist that the agency is a good thing 
and that its operations will inure to the best interests of the 
sugar trade. Prices for sugar advanced on the news that it 
would continue to function. But the market seems to have 
become overbought. Cuban interests are said to have been 
selling. Coffee advanced some 15 to 35 points on buying 
by shorts, the trade, Brazil and Europe, but reacted on 
profit-taking to-day. The Brazilian markets have on the 
whole been firmer. Rubber declined half a cent as the pres- 
sure of liquidation was there and no pronounced demand for 
the actual rubber. Moreover foreign stocks are increasing. 
Cocoa advanced. Hides are higher and the leather trade is 
better. Silk futures declined half a dozen points. 

The stock market early in the present week showed an 
irregular advance with transactions up to the highest and 
most impressive totals of the year. On the Ist inst. they 
were some 5,400,000 shares. That was the largest since last 
December. Most stocks on that day advanced and some 
rose 6 to 7 points. On the 2nd inst. stocks declined on active 
shares 3 to 4 points. In March brokers’ loans increased 
$488,713,987, making the total on March 31 $4,665,302,339. 
The decline was temporary and was merely a natural reaction 
in a broad market, the sales for the day being 5,300,000 
shares. 

To-day the stock market so to speak took the bit in its 
teeth and raced uphill under the whip and spur of transac- 
tions closely approximately 6,000,000 shares. And stocks 
that mean most advanced to new high levels for 1930. 
Leaders really led. Radio, American Tel. & Tel., General 
Electric, General Motors, Allied Chemical got into a stride 
which other stocks sought to emulate and were at least sitmu- 
lated by it. Money is cheap. That has been the open 
sesame to better things in the market. The rise in loans 
for the week of $148,000,000 had no weight at all. Call 
money was at 4%. London might be sobered a bit by 
the money situation. But New York had the biggest day’s 
trading of the year. Reactions in grain, cotton and some 
other commodities counted for nothing. In the old fash- 
ioned phrase, many in Wall Street are “bulls on the country.” 
New highs for 1930 were reached to-day in Allied Chemical, 
American Telephone, Consolidated Gas, Columbia Grapho- 
phone, General Electric, General Motors, International 
Nickel, Loews, Radio, Radio-Keith-Orpheum and Fox. 
Big blocks of some stocks were taken, one of 30,000 shares 
of Columbia and another of 25,000 Radio making it plain 
enough that the market was showing its mettle. Railroad 
and foreign bonds to-day were higher, but convertibles were 
the outstanding feature under a vigrous demand with some 
up more than a point. Kings County Electric 6s advanced 
over two points. Brazilian bonds, German Bank 6s of 
1960, Italians, Siemens & Halske 614s and Toho Electric 
7s were conspicuously strong and several touched new highs 
for the year. 

The general level of farm prices declined 5 points from 
Feb. 15 to March 15, reaching the lowest point since May 
1927 according to the Bureau of Agricultural Economics, 
U. 8. Department of Agriculture. At 126% of the pre-war 
level on March 16 the index of prices paid producers was 
14 points under a year ago. Prices of all farm products 
included in the index, excepting hogs, beef, cattle, horses 
and apples made declines from Feb 15 to March 15. Farm 
prices of eggs made one of the most drastic seasonal declines 
on record. Wheat prices reached the lowest March 15 
level since 1913. According to reports submitted to the 
directors of the National Automobile Chamber of Commerce, 
400,000 automobiles were manufactured in March, repre- 
senting an increase of 18% over February and a decrease of 
36% compared with March last year. 

Boston reports that cotton yarn prices show considerable 
strength and the upturn was said to be in keeping with the 
recent advance in cotton. Some increase in inquiry has been 
reported, although hardly in keeping with what would 
naturally be expected on the growing strength of prices. 
At Providence, R. I., operating schedules are utilizing from 
70 to 100% of normal producing capacities are in effect 
throughout the dyeing, bleaching and finishing plants of 
Rhode Island. Manchester, N. H., wired that a small 
number of weavers struck at the Amoskeag Mills following a 
dispute over wages and working conditions. Hope was ex- 
pressed, however, that the difficulty would soon be adjusted. 





a 


Bradford, England cabled March 29: ‘‘Executive of woolen 
trade unions has decided to order members to cease work 
when wage reduction notices expire on April 12. This will 
affect 200,000 workers.’”’ London cabled that an unfore- 
seen increase in England’s unemployed to about 1,600,000 
made it necessary for the Labor Government to appeal to 
House of Commons for authority to enlarge its borrowing 
capacity. Calais, France cabled the Associated Press that a 
silent procession of 20,000 marched last week in protest 
of the increased lace duties in the American tariff measure, 
to picture the seriousness of the threatened industrial crisis. 

Montgomery Ward & Co’s. sales for March amounted to 
$20,632,071, a decrease of 8.7% from April 1929. Sales for 
the first three months of this year amounted to $57,369,069, 
a decrease of 3.4% from the corresponding period last year. 
Sears, Roebuck & Co’s. sales for the four weeks ending 
March 26 amounted to $25,174,441, a decrease of 10.9% 
from March 1929. Sales from Jan. 2 to March 26 amounted 
to $79,619,584, an increase of 0.1% over the corresponding 
period last year. The Federal Reserve Board in Washington 
says reports from 654 stores in 274 cities, sales during Feb- 
ruary declined 3% compared with last year and for January 
and February were 4% smaller. 

The weather in the Southwest has been too dry. Tem- 
peratures in the West have latterly been milder. At one 
time cold, the weather at the South has of late been moderat- 
ing. In the cotton States east of the Mississippi rains 
have within a few days been general. Here to-day it was 
37 to 50 degrees. Yesterday it was 33 to 49 degrees. At 
times it has been cold and blustery. The forecast was fair 
and warmer. Boston had 35 to 56 degrees; Montreal 26 to 
38; Philadelphia 40 to 46; Portland, Me., 30 to 48, Chicago 
36 to 52, Cincinnati 36 to 62, Cleveland 36 to 50, Detroit 
38 to 56; South 42 to 82; Louisville, 38 to 66; Milwaukee 
38 to 54; Kansas City 52 to 74; St. Paul 38 to 60; St. Louis 
44 to 68; Winnipeg 38 to 48; Denver 40 to 66; Los Angeles 
52 to 68; Portland, Ore., 46 to 58; San Francisco 50 to 64; 
Seattle 44 to 50. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

‘General business activity showed no consistent change in 
February and at present it appears that March figures will 
show no material change,’’ says the Federal Reserve Bank 
of New York in presenting, in its April 1 Monthly Review 
its indexes of business activity. The Bank continues: 


Average daily car loadings of merchandise and miscellaneous freight in- 
creased slightly more than usual in February, and showed a further increase 
of about seasonal proportions in the first half of March, while loadings of 
bulk freight have shown a little more than the usual decline. The total 
foreign trade of this country dropped to a level substantially under that 
of a year previous, and the index of imports, adjusted for seasonal variations 
and year-to-year growth, was the lowest since 1924. Department store 
sales in this district were little changed in February, while advertising and 
chain store sales showed small increases, after seasonal allowance. Average 
daily life insurance sales increased in February, but the gain was somewhat 
less than seasonal, and the adjusted index showed a decline for the first 
time since last October. This bank's index of bank debits in 140 centers 
outside of New York City remained in February at about the lowest level 
since 1924, and it now appears probable that the March index will show little 
change. 

[Adjusted for seasonal variations and usual year-to-year growth.] — 























1929. 1930. 
Feb. Dec. Jan, Feb. 
Primary 
Car loadings, merchandise and miscellaneous. - - 99 87 92 94 
Car loadings, Othe?..... cc ccccnccccceccccccce 104 88 90 89 
EEXPOSUS... cccncgoccsccoccccccccccccccccccce= 105 80 85 85p 
TM POPS... .ceccccconcccccccccccecccccccccee- 117 104 104 957 
Panama Canal traffic. .......-...-.....------ 91 75 85 fm 
Department store sales, 2nd —— a aareiala diate 101 100 98 99 
Chain store sales, other than grocery....--..-- 99 101 89 96 
Life insurance paid for........----.---.------ 104 107 lll 106 
Advertising ...........----------- eee -eo-- 98 93 86 89 
General 3 Activity— 

Bank d site, outaide of New York City....-..-.- 112 103 98 98 
Bank Gebiee New York City....----.-------- 187 138 117 126 
Velocity of bank a outside of N. Y. City..| 125 115 115 115 
Velocity of bank d New York City....-- 210 139 129 143 
Shares sold on New York Stock Exchange- --..--. 313 289 241 267 
Postal parm wececocccwcocccccecccocesccece 87 85 80 79 
Electric power--.....---.-------------------- 106 102 1037 ied 
Employment rin the United States.......---.-- 101 96 96 D 
Business failures...........----------------- 102 100 111 116 
Building contracts..-..--...--..--------------- 109r 8ir 88r 
New corporations formed in New York State..-} 119 86 96 101 
Real estate transfers.........-.-.------------ 85 71 69 69 
General price level.*......--~---------------- 179 174 174 173 
Composite index of wages.*.....-...-.-------- 225 227 227r 226 
Cost of living.*....-.-..---.---------------- 170 172 170 170 





* 1913 average=100. p Preliminary. 








Wholesale Trade in February as Reported to Federal 
Reserve Board. 

Reports to the Federal Reserve System by wholesale firms 

indicate that sales in February were smaller than in Febru- 

ary a year ago for meats, dry goods, shoes, hardware, drugs, 
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and silk goods, and about the same for groceries. The de- 
cline from a year ago in the case of hardware and drugs was 
considerably less in February than that reported in January. 
The statistics, issued by the Board March 28, follow: 


PERCENTAGE INCREASE (+) OR DECREASE (—) BY 
FEDERAL RESERVE DISTRICTS. 
































District Number. 
TAne. ow Sales—February 1930, Compared with February 1929, 
—|1,2),3, 4, 5 | 6 7; 8 | 9 | 10) tn) 12 
Groceries__-.. ----| —4/_----] —2} —1] +3) —8/----| +3) +2)/—15) +1) +2 
Meats *_____. Mp pnet tab hi ohwh dante see iiekcetnanalnchshosektondd 
Dry goods. -. .|—18}_ .._|—21/—13|—-13) —-8} —8|—-23/—19|_._.| —6|—18|—17 
nik traene ----|—18/—13} —6; —6) +3)—12/—23) ..._/|—18}____}....| — 
Hardware... ----|}—12} —5} —5| —6) —3) —5) —5/-.--| +7|/—14) —4 
oe ee —3}-...| —1)-.--| —5| +1) +7) —6) —9/-....| +6)—11] —4 
CE Mol di da cnean hngeclonstMadenlemectnashtnénn apadtoacsleuen 
Sales—Jan. 1-Feb. 28 1930, Compared with Jan. 1 Feb. 28 1929. 
Groceries... .- ----| —4/---.]) —2] —1] +1) —4; —1] —3} +4) —8]-_---) +6 
Meats*_. .... CS ot RS AAP OES Fes ER A ee Cee NR yng’ 
Dry goods---..|—17|_...|—16| —8]—12] —5| —8|—-22/—21] ____|—-12/—-23|—-17 
Sees. ........ ----}—18|/—15| —6/—17/| + 10|—20/—28| - .__|-—-16}___-|___- —6 
Hardware. ...| —7}....|—12| —6/—10| —6| —4}| —9| —7/ —8} —1/—14) —8 
eee —9]__._.| —7| —9/—13/—10] —2| —7|—16)_._.| —2!/—-23' —2 
Silk goods.x..| —3}__..]_...|---- (ie: Az: le Soh When eg Se ae DRE. 
1 Boston. 2 New York. 3 Philadelphia. 4 Cleveland. 5 Richmond. 
6 Atlanta. 7 Chicago. 8 St. Louis. 9 Minneapolis. 10 Kansas City. 11 Dal- 
las. 12 San Francisco 


* Meat packing establishments; figures collected and published by Federal 
Reserve Bank of Chicago. 

x Quantity not value. Reported by Silk Association of America and published 
by Federal Reserve Bank of New York. 





Federal Reserve Board’s Survey of Retail Trade in the 
United States During February—Sales 3% Smaller 
Than in Same Month Last Year. 

Department store sales for February were 3% smaller than 
in the corresponding month a year ago, according to reports 
to the Federal Reserve System from 654 stores in 274 cities. 
Total sales from Jan. 1 to Feb. 28 were 4% smaller this year 
than last year, says the Board, whose survey, made available 


March 26, follows: 
SALES BY FEDERAL RESERVE DISTRICTS AND FOR SELECTED CITIES. 

























































































Percentage Increase (+) Over or Decrease (—) from a Year Ago. 
Jan. 1} No. Jan.1| No. 
District or City. Feb. to of District or Ctty. Feb. to of 
Feb. 28} Stores Feb. 28) Stores 
F. R. Distria— 
BOs cscocccss +1 +4 97 (Conel.)— 
TIO Wa adccue +0 +1 66 || Indianapolis..-_-..- +3 —2 5 
Philadelphia ---.-- —3 —3 67 || Kansas City...--- —1 —6 4 
Cleveland......-- —7 —8 58 || Little Rock.-...-- —5 —8 4 
Richmond. --.-..--. +3 +2 35 || Los Angeles.....- —3 —2 s 
p< —4 —9 42 || Louisville. ......- +8 —5 5 
0 ES —9 —9 | 112 || Memphis.-.--...- —2 —8s 4 
So a —2 —7 21 || Milwaukee-_-.-....- +1 +2 7 
Minneapolis. -...-. —6 —7 24 || Minneapolis....-- —15 | —16 4 
Kansas City.....-. —1 —4 38 || Nashville. ......- —3 +1 4 
Ti atinedcwns +0 —6 26 || Newark....-.- --| -—2 —2 5 
San Francisco....| —1 —l 68 || New Haven.-.-.--- —l +2 4 
New Orleans ---.-- —4 | —13 4 
Selected Ctty— New York...-.-.- +2 +3 12 
BEE ccieddccvce —15 | —15 5 || Oakland..--.-.-.-.- +17 | +14 5 
pS —l —4 5 || Oklahoma City --- +7 —3 3 
Baltimore.......- +7 +7 8 Ds wn wan wae S —9 +1 3 
Birmingham .-.-... -—9 | —12 4 || Philadelphia.....- —l —2 12 
Pion secanns +3 +7 12 || Pittsburgh.....-.- —4 —8 7 
Bridgeport... -.- —4 —3 3 || Providence......- —3 —) 10 
PE ai bitchin nm -—9 | —10 6 OS eae +0 +3 4 
ttanooga --.-- +4 —2 6 || San Francis‘o....| -—5 —3 6 
CRED. cttioeues —7 —9 33 || Salt Lake City....| —5 | —10 5 
Cincinnati... +3 —1 2..lU oe +0 —2 5 
Cleveland.......- —12 —8 6 || Spokane-.....-.-- —15 | —13 5 
Columbus. -....---. +2 —3 6 || St. Louis........ —4 —7 4 
tk +6 —3 2S.” eee +2 +2 6 
oe —6 —8 3 || Syracuse......--- —7 —7 4 
Es ccnancnds —2 —5 Ot ea dcsacnaon —25 | —17 4 
ERE EGENS —20 | —19 i... ee +6 +1 3 
Duluth-Superior..} —6 —9 4 || Washington. -.-.-- +2 +2 7 
Fort Worth.....- —6 —9 6 
a —4 —9 5 Total (274 cities)! —3 —4 | 654 
DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 
DISTRICTS. 
Index Numbers' Monthly Average 1923-1925——100. 
Federal Reserve No. of Adjusted for Seasonal Wtthout Seasonal 
Dtst A Stores. Vartations. Adjustment. 
Feb. Jan. Feb. Feb. Jan. Feb. 
(a) 1930. 1930. 1929. 1930. 1930. 1929. 
Sales— 
GS be divecsdcud 36 103 110 102 77 104 76 
pO Peers 60 115 113r 114 90 102r 90 
Philadelphia_-......-.- 57 90 92 93 73 80 75 
CE kaw accnens 55 98 93 105 77 78 83 
Richmond...-...-.. 28 107 102 105 81 85 78 
CN ti dneccwates 41 103 93 108 83 76 87 
CD itide cena sn 97 113 112r 123 88 90r 95 
RE 19 102 88 106 83 72 85 
Minneapolis._..-...- 19 99 82 92 73 70 68 
Kansas City b.-..-.-- 27 bitte Pe Pree 75 74 76 
BES nck bes wectdiew 22 107 93 107 85 80 85 
San Francisco...-.-..- 36 117 117 118 90 104 91 
United States__.... 497 107 102 110 83 89 85 
Stocks— 
iE dg 5d ardl eo diataie . & 93 93 97 87 85 91 
OS. See 42 108 104 106 100 96 99 
Philadelphia......... 45 83 77 90 79 71 85 
ee 49 90 94 96 86 80 91 
a eae 28 96 98 99 91 86 94 
AER cnc o ceneceian 29 92 89 100 90 82 98 
COME, dn ncndiacnon 79 108 113r 110 104 100r 106 
SR Po a rere ae 19 88 91 92 82 79 86 
Minneapolis........- 15 70 72 78 7 64 75 
Kansas City b......- 21 oe ate wae 113 102 124 
a eee 21 80 83 82 77 72 79 
San Francisco. ......- 32 109 108 103 104 100 98 
United States.....- 414 98 99r 100 93 88 95 
~~ Stores for which figures are available since base period 1923-25. b Monthly 


average 1925——100. 


DEPARTMENT STORE SALES, BY DEPARTMENTS. 



































Percentage Increase (+-) or Decrease (—) 
February 1930 Compared with February 1929. 
Department. then Federal Reserve District. 
(a) | Bos- | New | Cleve-| Rich-| Chi- , St. | Dal-| San 
ton. | York.| land. | mond.| cago. | Louts.| las. | Fran. 

Ptece Goods— 

Silks & velvets....| —9 |—11 |—12 |—12 +2 i|—10 |—19 +7 —8s 
Woolen dress goods|—14_ |—16 |—11 |—23 +7 |-—20 |—13 | —4 |-—15 
Cotton wash goods} —4 1 —2 i—10 +6 |-—3 | —2 +5 |—11 
IANO. .ccneodisn« —8 |—6 | —7 |—10 | —2 | —5 | -12 |—29 | —7 

Domestics, muslins 
oo Oaaenenes —ll |—10 +7 |—16 |—11 |—15 |—14 |—37 |—17 

Tr Ac|cessorijes— 

Neckwear, scarfs..j—11 |—12 | —8 |—14 | —4 |—10 | —7 |—17 |—15 
ep ewahe +3 +1 +5 | —2 |+21 —5 |+20 |+18 -—-1 

Gloves (women's & 

children’s) - .---. —2 +9 {+10 | —9 +1 —4 |—23 |—10 |—12 
Corsets, bressieres}+16 {+12 [+16 |+11 |+22 |+19 |+24 |+28 |+16 
Hosiery (women's 

& children’s)...| —1 —-2 +8 —2 —1 —3 +3 —6 —6 
Knit underwear...|/—15 |—10 |—29 | —9 +1 |}—13 |—23 |—30 |—11 
Silk, muslin under- 

WORE ave cated —3 —7 {+10 |—12 +0 +0 -—8 | —7 —3 
Infants’ wear _--.- —3 +0 —1 —5 +6 —1 —-1 —l1 |—16 
Small leather g’ds_|—11 |—10 |—12 |—18 | —9 |—14 —7 +5 —3 
Women's shoes..-| +8 +3 +9 |+11 +7 |4+15 +1 +6 +0 
Children’s shoes_.| +4 ise +7 +5 |+10 |+17 |—12 +4 |—9 

Women’s Wear— 

W’'m’n's co’ts,suits|—11 |—20 —6 |—13 +4 |—11 |—10 |+11 |—19 
Women’s dresses. .| —1 —2 —5 —3 {+31 —6 | —1 +3 +8 
Misses’ coats, suits} +1 —4 |+20 —7 |+39 |-—21 |+16 +2 |—16 
Missess’ dresses -. .| + 12 +6 |+26 +1 |+28 +7 +9 |+21 +3 
Juniors’ girls’ wear} +3 {+10 {+10 | —2 |+10 |—10 +8 +9 +0 

Men's, Boys’ We\ar— 

Men’s clothing, --|—11 —3 +4 |—16 —2 |—18 +1 —9 |—16 
Men’s furnishings, 

hats, caps...... —8 —3 —1 |—13 +4 |—14 —8 |—16 | —8 
Boys’ wear.._.... —8 —8s8 | —4 |—12 +7 —5 |—8 |—16 |—10 
Men’s, boys’ shoes} —7 +7 —4 |—10 +4 |—13 |—10 |—15 -—9 

House Furntsh’'gs 

eee —6 | —9 +1 |—15 |—10 | —1 |—21 abe +0 
Oriental rugs-_-..--. —9 poe —2 |—17 +2 |—15 |—31 oka +2 
Dom. floor cover’gs| —7 —l —6 —6 —4 |—17 +2 —7 j—19 
Draperies, uphol- 
un deh Wiese a —6 ine +2 —2 —3 |—8 |—14 |—14 | —5 
China, glassware..' +0 | —3 +3 ‘ —5 +6 +1 |—14 —7 +0 











a Data are for about 200 stores with total annual sales in listed departments of 
$850,000,000 and in all departments of $1,250,000,000. More than 50% of these 
sales are for about 40 stores located in six cities: Boston, New York, Pittsburgh, 
Detroit, Cleveland, and Los Angeles. In individual Federal Reserve districts 
more than half of the reported sales are made by stores in following cities: Boston, 
New York, Pittsburgh, Cleveland, Washington, Dettoit, Milwaukee, St. Louis, 
Dallas, Houston, Los Angeles, and San Francisco. The total number of 
stores varies from about 65 for certain items to about 175 for other items; in the 
individual Federal Reserve districts corresponding ranges are usually about as 
follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; No. 8, 
6-10; No. 11, 6-14; No. 12, 8-20. 








National City Bank of New York on Business Conditions 
—Failure of More Rapid Recovery Ascribed to World- 


wide Reaction. 


In reviewing general business conditions in the April 1 
Monthly Bulletin the National City Bank of New York 
says: 

It is now evident that the failure of business to make a more rapid 
recovery since the first of this year is due to the fact that the situation 
is not simply a domestic one, but that we are involved in a worldwide 
reaction. The fall of prices of staple commodities has been even more 
serious to other countries. This is most clearly seen in the state of 
British industry and trade. London has been for more than one hun- 
dred years the headquarters of a great trade with her own overseas 
American and the continent of Europe, and the pulse of world trade 
American and the continent of Europe, and the pulse of world rtade 
is still felt in London more certainly than anywhere else, The roll of 
unemployed in Great Britain is longer than at any time since 1921. 
The Labor party came into power last June largely on the strength of 
a challenge that it be allowed to try its hand with the unemployment 
situation, but the number of unemployed is nearly 50% larger now 
than then, 

The loss of purchasing power and the enforced policies of economy 
in all countries are reflected in this country’s trade and are a factor in 
the lessened activity, in most of the industries as compared with a 
year ago. Recent export and import figures appear elsewhere. 

The world’s industries have more than recovered their pre-war ca- 
pacity, but the markets are overloaded with staple goods. However, it 
is not the first time that like conditions have been known, and the in- 
fluences which make for recuperation already are forming. 


The bank finds that “the state of general business has 
shown seasonal improvement during the past month, al- 
though the steel industry, which made a fine recovery to 
February 15, has been on a declining scale of activity, 
reaching a fairly stable position in the second half of 
March.” In part the bank goes on to say: 

From a little above 80% of present capacity for the whole industry 
at the former date, production had fallen to slightly under 75% at the 
middle of March. The trade reviews note the absence of any tendency 
for consumers to order for future wants but state that low stocks in 
the hands of either producers or consumers is a factor of strength. 
Railway buying has eased off somewhat from the high volume of the 
preceding five months and the automobile buying has not yet shown 
a strong revival. These are the two most important factors in the situa- 
tion. The demand from other sources is very good. Evidently the 
number of used cars is a large factor in holding down automobile pro- 
duction. If the companies were taking trade-ins as freely as in past 
years the volume of sales would be much larger than it is, but they 
are obliged to restrict that class of business on account of the difficulty 
in disposing of used cars. Undoubtedly the unemployment situation 1s 
a factor here, as wage earners are large buyers of these cars. 

- « * 

An outstanding development is the sharp drop that has taken place in 
interest rates, marking the end of a period of credit strain and bring- 
ing rates to the lowest point in several years. The factors responsible 





for this striking change are taken up in our discussion of the banking 
situation, but in its bearing on general business conditions the advent 
' of really cheap money has been widely heralded, and rightly so, as the 
| most important and promising feature in the general situation. 


That 
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cheap money is a tonic for the recuperation of business has been proven 
by long experience. It works in a variety of ways, by encouraging 
commercial enterprise, new building construction, public utility, rail- 
road and municipal projects and the stock and bond markets, including 
the sale of foreign bonds which assist the financing of our export trade. 

Despite the improvements that has taken place during the past few 
weeks, the aggregate volume of manufacturing and trade is still run- 
ning considerably below that of the same date in 1929, but that was 
the high record year for all time and comparisons with previous years 
make a less unfavorable showing. Of the general barometers, weekly 
bank clearings for the country as a whole, excluding the thirteen larg- 
est cities, averaged $955,422,000 during the first three weeks of March 
as compared with an average of $1,095,228,000 in March of 1929, rep- 
resenting a decline of 12.8%, a portion of which is accounted for by 
the lower level of commodity prices. The current month’s figures are 
9.9% lower than March, 1928 and 8.6% lower than March, 1927. 

Railroad loadings of less than carload lot freight in the first three 
weeks of March averaged 251,488 cars weekly, which as compared with 
the 259,797 weekly average for March, 1929, represented a decrease 
of 3%. The Standard Statistics Company index of industrial produc- 
tion, corrected for seasonal and long-term trend, reached its low point 
of 108.7 in December, from which it rose to 112 in January, 115.9 in 
February and should be in the neighborhood of 118 in March, In 
February, 1929, the index was 125.7 and in March 129.8. 








Business Profits in 1929, According to New York Federal 
Reserve Bank, 19% Larger Than in 1928 and 46% 
More Than in 1927. 


The Federal Reserve Bank of New York, in its April 1 
Monthly Review states that “reports of 629 companies 
now available, comprising 33 main industrial and mercantile 
groups, showed net profits for the full year 1929 that were 
19% larger than in 1928 and 46% larger than in 1927.”’ In 
its further survey of Business Profits in 1929 the Bank says: 


This very favorable showing for the full year 1929 occurred in spite 
of a sharp drop in industrial profits during the final quarter which accom- 
panied the business recession then in progress. In the fourth quarter, in- 
dustrial profits declined to the lowest level since the first quarter of 1928, 
following an unusually high level in the preceding part of 1929, as is shown 
in the accompanying diagram. [This we omit—Ed.] This diagram also 
shows that railroad profits declined considerably in the final quarter of 
1929. 

A large proportion of all the industrial groups had a materially higher 
margin of net profit for the full year 1929 than for 1928. The outstanding 
example was the steel group, which expanded net earnings 66% further, 
or about twice as much as the percentage rise from 1927 to 1928. Amuse- 
ment, household equipment, realty, and shipping companies reported 
large increases in profits; also the railroad equipment, rubber, and coal 
and coke companies, but in the case of the three latter groups the advances 
represented recoveries from the low figures for 1928. Increases in net 
earnings of the oil, machinery, electrical equipment, office equipment, 
metals and mining companies and miscellaneous were also above the average 
for all industrial companies. The only groups to show smaller profits in 
1929 than in the preceding year were the automobile companies, which, 
exclusive of the Ford Motor Co., reported an 11% reduction; and clothing, 
meat packing, leather and shoe, and silk and other textile concerns. 












































Num- 
Corporation Groups. ° 1927. 1928. 1929. 
3 % 3 
Steel companies_........-.-.-- 24 154,009,000} 205,310,000} 339,754,000 
Railroad equipment-.....-.-.-- 13 33,236,000] 23,587,000 ,169,000 
ee ee oe nadene 45 138,742, 291,170,000) ,849, 
MENGE 4. crib ocuddce sacesces 14 . 370,842,000} 331,216,000 
Motor parts and aceessories (ex- 
cluding tires)......-.--.---- 41 42,416,000} 78,116,000) 89,197,000 
Wn dtienscncsseceesedsant 7 pg yee ae , yey 
Bakery products.........----- 156, 153, 
pabbno dhéeher sudessnos 6 15,719,000 18,128,000; 21,816,000 
CIE, oc civics cnscccenes 8 16,573,000 18,395,000} 20,903, 
pS EET ll 18,851,000} 34,462,000) 33,978,000 
Sn Tniscell, food products....| 37 110,086,000; 127,186,000 ,856,000 
1b died Cline comeben 4 17 96,008 ,000 436, 109,675,000 
Leather and shoes......-. 13 29,820,000} 26,854, 24,868,000 
nbs Eeanenn sencnnaes 9 7,752,000 8,470,000 8,944,000 
Printing and publishing-....-.-.- 12 27,130,000} 31,767, 36,274,000 
AMMEN .. . ccccccccccccoce 12 29,662,000; 36,515, 55,031,000 
CI cinind dn ncdeccesccnsens 6 8,098,000 10,498,000 7,955,000 
Ee ddikncBiensscccnntceeado es 13 7,788,000 8,551,000 7,116,000 
Other miscellaneous textiles....)} 28 27,273,000 18,111,000 17,671,000 
Metals and mining (excluding 
coal, coke and copper) -.-..-. 20 40,682,000} 51,272,000} 68,724,000 
CEE 3b ancdctustceutes 13 12,760, 6,662,000} 12,863,000 
NE ie cian nmadieewan dina’ 12 25,310,000} 49,849,000) 63,259,000 
EE ds, dita ccecesounesexe 31 31,915,000} 37,541,000} 44,801,000 
Chemicals and drugs......-..... 27 101,733,000; 122,451,000} 144,836,000 
Electrical equipment---_-.-.--.- 10 46,962,000} 54,577,000) 73,381,000 
7 29,581,000} 31,621,000) 35,434,000 
8 7,722,000 9,568,000 14,949,000 
9 23,868,000} 29,333,000} 38,063,000 
4 1,749,000 2,686,000: 4,034,000 
5 4,415,000 4,569,000 6,611,000 
33 667, 68,993,000} 73,116,000 
RE kIT ES 36 152,145,000} 162,272,000} 172,206,000 
Miscellaneous industries... ~~~... 81 213,009,000} 273,059,000) 338,586,000 
Total, 33 groups...........- 629 |1,927,576,000}2,380,924,000/2,823,420,000 
Telephone (net operating income)| 97 227,566,000) 253,437,000} 276,139,000 
Other public utilities........... 95 775,177,000} 868,703,000) 1,006,500, 
Total public utilities. ........ 192 |1,002,748,000) 1,122, 140,000} 1,282,639,000 
Class I Railroads (net oper. inc.)| 180 |1,085,142,000]1,194,488,000| 1,274,774,000 




















Guaranty Trust Company of New York Finds Only 
Moderate Progress in Industrial Revival. 

The halt in business recovery in the last few weeks has 
somewhat chilled the optimism expressed during the early 
part of the year, when a marked reaction from the December 
depression was manifest, states the Guaranty Trust Co. of 
New York in the current issue of its publication, “The 
Guaranty Survey,” published Mar. 31. “In spite of the 
considerable improvement in business sentiment and the 








definite establishment of some of the fundamentals of re- 
covery, industrial revival has made only very moderate 
progress; and, while it seems likely that the depth of the 
depression has been reached, its width is not yet clearly 
evident,” “The Survey” continues. ‘The Survey” also says: 

“The impetus given to the automobile and steel industries early in the 
year has lost some of its force, and falling prices in the commodity markets 
have had a depressing effect upon business generally. Unemployment has 


continued to a distressing extent, and the construction programs outlined 
previously have not yet been undertaken in any great volume. 


Constructive Factors Visible. 

“Yet, in spite of these deterrent factors, there are important constructive 
influences at work in the situation which seem certain sooner or later to 
dominate. First, and most important, is the ease of money and the 
soundness of our credit situation. The recent action of the Federal Reserve 
Banks in lowering rediscount rates clearly establishes the trend. It is 
difficult to obtain exact figures in regard to unemployment, but it seems 
probable that its low levels have been reached and recovery has already 
begun. With the usual seasonal activity at hand, this problem should 
disappear in its virulent form within the next 60 days. The recently 
reported increase in public savings and the large income tax receipts this 
month are distinctly favorable in their implications. Reports from the 
various parts of the country indicate an improvement in both wholesale 
and retail trade and some definite increase in building construction, although 
the latter is still far below last year’s levels. It is expected that, with 
the approach of the Easter season, renewed activities in these fields will 
definitely raise the business barometer. 

“At present, such indices of business as freight car loadings, bank clear- 
ings, export trade volume, and steel production are not encouraging on 
their face; and yet the economic needs of 120,000,000 people must still 
be met, and with the processes of readjustment through which we are now 
going reasonably well completed, a definite move forward may be expected. 
Whether this will be delayed until midsummer or even until the autumn is 
not clear, but that the problem involved is purely one of time, and not of 
direction, appears certain, 

Outlook for Business. 


“We must adjust our minds to what seems to be the fact, namely, that 
spring business, while it may show the usual seasonal upturn, will not 
equal last year’s, or probably that of 1928. But weighing these factors 
carefully, and viewing the situation as a whole, one may still reason that 
the current depression is temporary, and that sooner or later easy money 
and economic necessity will exert their influences. 

“The persistent strength of the stock market in the face of the rather 
indifferent current reports offers perhaps the strongest testimony to the 
confident belief of business men that recovery will not be indefinitely 
delayed. Consistently cheerful comment from Washington in connection 
with the issuance of trade figures has probably helped to create this 
sentiment, although there has become evident an increasing disposition to 
discount such views as inspired by a desire to aid business recovery rather 
than to examine the situation in the cold light of truth.” 








Production of Electric Power in the United States in 
February 1930 Exceeded Same Month Last Year by 
Approximately 3%. 


According to the Division of Power Resources, Geological 
Survey, the production of electric power by public utility 
plants in the United States for the month of February 1930 
amounted to 7,623,946,000 k.w.h., an increase of approxi- 
mately 3% over the corresponding month in 1929, when 
output totaled about 7,429,000 k.w.h. Of the total for 
February of this year, 4,946,711,000 k.w.h. were produced 
by fuels and 2,677,235,000 k.w.h. by water power. The 
Survey’s statement shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 





























Change tn Output 

Divtston. Total by Water Power and Fuels. from Previous Year. 

Dec. 1929. Jan. 1930. Feb. 1930. | January.|February® 
New England-.--.--- 588,992,000} 591,426,000} 528,394,000 0% 0% 
Middle Atlantic --~-|2,273,566,000|2,277,498,000|1,998,977,000| +6% +5% 
East North Central-|2,037,044,000/2,088,317,000/1,838,153,000|; +3% —1% 
West North Central.} 504,016,000) 507,628,000) 446,264,000; +8% +5% 
South Atlantic. ---- 1,036,616,000)1,109,416,000} 964,805,000) +13% +7% 
East South Central_| 301,107,000) 326,333,000) 281,216,000| +2% —3% 
West South Central_.| 416,500,000} 410,280,000} 376,834,000) +6% +4% 
Mountain.......-- 326 ‘561, 000 320,506,000} 277,531,000}; —1% —3% 
See 1,028, 817, 000} 1,026,187,000} 911,772,000; +6% +5% 
Total for U. 8__-_-.'18,513,219,000'8,657,591,000'7,623,946,000! +5% +3% 





The average daily production of electricity by public utility power 
plants in the United States in February was 272,300,000 k.w.h., about 
244% smaller than the daily production in January. In a normal year, 
as indicated by the records for 10 years, the average daily production of 
electricity in February is the same as in January. 

The average daily production of electricity by the use of water power 
continues to increase slowly but is still considerable below normal. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1929 AND 1930. 



































Increase | Increase Produced by 
1930 1929 Water Power. 
1929. 1930. Over Over wl 

1929. 1928. 1929. 1930. 

January ...-.| 8,241,000,000} 8,658,000,000 5% 13% 33% 34% 
February --.| 7,429,000,000| 7,624,000,000 3% al2% 35% 35% 
March-.-_---- 7, SOGee.GlOL =. waseocce ince 10% 39% iain 
a eS 7,881,000,000); $~.....-- dilate 15% 42% abs 
BGS... <as 8,084,000,000; -.....-. otha 14% 43% meet 
Ws «ab ode A. JF nine 11% 40% pene 
; eS RN aon 12% 38% anit 
“Se 8,354,000,000} $$-.....-.- diiahonie 11% 34% saan 
September ..| 8,061,000,000;  -.....-.. wen 11% 31% wna 
DP ..cuk See nwewecss deihenw 10% 31% aoe 
November __| 8.243,000,000} = -....... neue 6% % angel 
December...} 8,513,000,000; $--_-..-.-.-- Sine 8% 32% pdeaiin 
Total__.-- 97.283,000,000' i ........ hoa 11% 36% py ee 





a Based on output for 28 days. 
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The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including central stations and electric railway 
plants. Reports are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports 
is estimated; therefore the figures of output and fuel — as re- 
Ported in the accompanying tables are on a 100% basis 

(The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 








National Building Activities Show Large Gains Over 
Other Recent Months According to S. W. Straus & Co. 
That building activities are now definitely on the upgrade 

was indicated by a 55% gain in building permits issued 

throughout the country in March compared with February 

S. W. Straus & Co. reported on Thursday. The normal in- 

crease between the two months is 37%, the same authority 

pointed out. The reports cover 125 key cities in every sec- 
tion of the country and include such large centers of popula- 
tion as New York, Chicago, Philadelphia, Boston, Baltimore, 

Cleveland, St. Louis, San Francisco and Los Angeles. 

S. W. Straus & Co. stated that these figures are by far the 
most encouraging building data received from over the coun- 
try since last October. The 55% increase compares with a 
loss of 2% from January to February; 17% from December 
to January; 19% from November to December and 23% 
from October to November. 

“While reports from 450 additional cities are still to be 
received, the figures from the 125 key cities,’ S. W. Straus 
& Co. state, “‘are sufficient to show that an unmistakable 
upward trend has been reached in the building industry of 
the nation.’’ 








Industrial Production in February Larger Than in 
Previous Month, Department of Commerce Notes. 


The Department of Commerce in its monthly indexes 
covering manufacturing production says: 


Production. 

Manufacturing production in February after adjustments for seasonal 
changes was larger than in January, but showed a decline from a year ago, 
according to the weighted index of the Federal Reserve Board. The output 
of minerals in February showed declines from both the previous month and 
the same month of last year. Industrial production, including both 
manufacturing and minerals, was larger than in January, but declined 
from February 1929. 

Commodity Stocks. 

The general index of commodity stocks at the end of February was lower 
than at the end of the previous month, but showed a gain over a year ago, 
the increase over last year being solely due to a gain in the holdings of raw 
materials. The index of stocks of manufactured goods in the hands of 
manufacturers, though showing a slight increase in February over the 
preceding month, was about 3% lower than a year ago. 


Unfilled Orders. 

Unfilled orders for manufactured goods at the end of February showed 
gains over both the previous month and February 1929. Increases were 
registered over the preceding month in orders for transportation equip- 
ment, principally railroad, and lumber, sufficiently large to more than 
offset declines reported in the unfilled orders for textiles and iron and steel 
products. As compared with a year ago, gains in iron and steel and trans- 
portation equipment more than balanced declines in textiles and lumber. 

















Indez Numbers, 1923-1925—100. Jan. Feb. Feb. 
1930. | 1930. | 1929. 
Produdton— 
Raw materials: 

EE OE ee 95 85 80 
— i aiinth uit co daalli ide eo cepdilgrdisiape tdliasinenaoabieaian aes Medkandom aber 79 63 82 
OE a a ae Se eee 63 62 75 
tndustria _~——  ecmaan by Federal Reserve Board) .......- ee = a3f 
Total ma ae FE AAT IES: 102 105 116 
Ct tn. on 5+ belaweoaeiababaihtio 99 118 126 
DL ie abaddcbhtaasiantcamihehdundinh «inv 103 98 113 
ins. s dich iii antlakacmldaudbweih a inal 96 U4 101 
I I i ann cacti as nine cp cuit ide Sadia 120 om 123 
tak: oxi rents dn avtnasditrenpathies > aha eeaaeaeals eae aeatenn: a = 79 
ivi ncbcudeubusmwaenbbubneadihtamminnd 102 103 148 
 idiicivclipishocebadasabeontadada 95 94 98 
Ce, SU SO CON, nc comccnendésnatbdcan~ 116 117 128 
pe RS RR TLR AEE GATS 105 99 123 
YG ts ancwdnaddbndiicgbedhuumbobd 163 és 160 
RE GS oto oe cdsaenwedcndnavogheibbiiedé: 107 a. 152 
NEEDLE DOD ESE 131 131 129 

Commodtty —_ 

CMe edenebabenodacbabadbbakwacndvansawdiom 151 147 138 
DNS in. co deembownncesenbewadobe 172 164 145 
EN EE RCT a 122 123 127 
Unfilled Orders— 

ME talidin betindtenebentbastonkennennonmbenakin 80 81 80 
EN, dc adeccdocdbecdcndbocdonsecboncdoucdeccese 55 54 81 
DE CIE... bcc kntacsdbosspemansdadedhbeaeen 90 89 87 

St CUE bi nc ec cnacnd cnteamanetee 118 120 74 
TT é ence sdthbnebnendanmaweenainhemeemnineen 69 72 73 











Construction Contracts in February Smaller. 

Total construction contracts awarded during February in 
the 37 Eastern States amounted to $317,053,000, according 
to statistics compiled by the F. W. Dodge Corp. In Feb- 
ruary 1929 these construction contracts aggregated $361,- 
273,900. For the two months of 1930 the contracts foot up 
to $641,028,200, as compared with $771,241,800 in the 
corresponding two months of 1929. 

We give below tables showing the details of projects 
contemplated in February, and for the two months of this 





year as compared with the corresponding periods a year 
ago. The table also shows the details of the contracts 
awarded for the same periods. These figures, it is stated, 
cover 91% “ the United States construction. 












































= z SREEO 5 
cal? €2 by Be lhe : AUD P 
ze : HE Beese az gi f s| £ 
nT FF i SBeogece F i SEBeEes 
Faire) a ii a 
cA cee mt 
SE DE 
See o - = 
els | 25 | Ho wee B/S] be se isi 
He o3|82|gesges2 £| zt] gglessasgs [EE] | 
ssl | 25| 82] sueste8 8|88/e2/zoceats | ¢ 1° 
Efele|Bs|82| SeRERER 2/a2) 58] eeperee"| | | 
srslg|38|55| S8s8888 §| 85) 85 | SeSEes : 
AGE#|=2/E| out ElselSe| oe wot [Pah 
~3l2 45 | $3\S35S283 3/88/58 | SBRsESE | ti 
balle|e3|s8|seeisee 2/82 |¥2| seeee88 
ioe 5 
wate | Se | 25 | secret $la3|selezeoues [ESE 
=S,|5/ 82 | 83/ E888858 3/82! Sel eseskss | 
aps 32|88|rnnwons 8) 2|58| — naes | foe 
#2/8| 22) 22) #23Sk25 8) 85) 52) SEERBSE SHE 
: Fle | 58 88] s8ace22 2| ¥2|8e| gezuee | fet! 
-f E S| 22 SRESSES 5 rt zs peowthe 5 3 
a |b) Be| Ee) BasSeRR 6) BE | 88) B2aseae : 
a et | ee sue - “3 
ze < =: 2 S3ss33s 3/28 BL | SSESe55 lf 
BS |S) 2) wm 2 ©| S| 9~ » 2 
Fa (2 69] Sal unsseel $108.28) cceused (EH | 
B|aE|S8|)wemeosS £) 2/88) — oot ii . 
" 18| 88) 88|E852588 £/ 28) 33) ES55Ss5 | <8 5) - 
z [gl sg) | geeuses $| segs lssceses |tet|8) 
N sad 
eis BE/83|esosse2 2/98| B3| xo-negse 
g'se|38|Seeeees 2|22|88| Beeeaes 



































Annalist Weekly Index of Wholesale Commodity Prices: 

The ‘“‘Annalist’’ weekly index of wholesale commodity 
prices stands at 134.3, an advance of 0.7 point from last 
week (133.6), and compares with 145.6, the index on the 
corresponding date last year. Continuing, the ‘“‘Annalist’’ 
says: 

Of the eight groups comprising the index four are higher, one is lower 
and three are unchanged. 

The metal group is sharply lower because of steep price declines in 
finished steel and zinc. The farm products group which had turned up 
last week went higher again this week because of higher prices for grains 
and cotton, though live stock, especially hogs and lambs, continued to go 
to lower price levels. The food products index advanced 0.7 point and is 
now at the highest point since Feb. 25. All meats have advanced. Butter, 
cocoa, flour, oranges and cottonseed oil are higher. A further advance in 
cotton yarns has sent the textile index up 0.3 point. A slight advance 
in bituminous coal has advanced the fuel index. 

Commodities included in the building material, chemical and miscellane- 
ous groups are unchanged. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 

















(1913==100.) 
April 1 1930.|Mar. 25 1930.\|Aprili 2 1929. 
3 Se ee 127.9 126.9 144.2 
WOE SIOBNEEE oc apt teckwsatesonves 137.6 136.0 140.0 
Textile Products Os. occcsevcsvccd= 130 7 130.4 152.3 
0 SS Sa 150.1 149.8 162.0 
PINs a Skits hwdwtindnckstenennn 121.4 122.9 135.9 
ES MOU 6 iicwtactiewcctnene 149.9 149.9 154.5 
CRAIG 5 6 iia on nisi maemaeuaiied 131.7 131.7 134.9 
EE, 6 a:iniictdnnunseapie dels seb 116.6 116.6 122.3 
Dt GN. onde rccoadovchenss 134.3 133.6 145.6 











Continued Shrinkage in Loading of Railroad Revenue 
Freight. 

Loading of revenue freight for the week ended on March 
22 totaled 875,542 ears, the Car Service Division of the 
American Railway Association announced on April1. This 
was a decrease of 5,645 cars under the preceding week and 
a reduction of 86,858 cars below the same week in 1929. 
It also was a reduction of 74,652 cars under the same week 
in 1928. Details foiiow: 
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Miscellaneous freight loading for the week of March 22 totaled 360,114 
cars, 41,696 cars below the same week in 1929 and 9,718 cars below the 
corresponding week in 1928. 

Leading of merchandise less than carload lot freight amounted to 251,437 
cars, a reduction of 11,978 cars under the same week last year and 9,127 
cars under the same week two years ago. 
< Coal loading amounted to 126,869 cars, a decrease of 9,621 cars under 

the same week in 1929 and 30,254 cars below the same week in 1928. 

Forest products loading amounted to 58,398 cars, 9,998 cars below the 
same week last year and 10,744 cars urider the corresponding week in 1928. 

Ore loading amounted to 10.043 cars, a decrease of 1,843 cars under the 
same week in 1929 but 1,495 cars above the corresponding week two years 
ago. 
Coke loading amounted to 9,753 cars, a decrease of 2,463 cars under the 
corresponding week last year and 577 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 37,657 cars, a 
reduction of 4,454 cars under the correspending week in 1929 and 8,960 
cars below the same week in 1928. In the western districts alone, grain 
and grain products loading amounted to 24,661 cars, a reduction of 4,010 
cars under the same week in 1929. 

Live stock loading totaled 21,241 cars, 4,805 cars under the same week 
in 1929 and 6,767 cars below the corresponding week in 1928. In the 
western districts alone, live stock loading amounted to 16,556 cars, a 
decrease of 3,977 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1929 but also with the same 
week in 1928. 

Loading of revenue freight in 1930 compared with the two previous 
years follows: - 


1930. 1929. 1928. 

Pour weeks in January. -------- 3,349,424 3,571,455 3,448,895 
Pour weeks in February -------- 3,505,962 3,766,136 3,590,742 
Week of March 1_.----- sal Sand ai 899,189 978,201 959 ,494 
Wels of Marth 6.22.5 one 873,548 947 ,539 951,556 
\. 4 ¢ . |. 881,187 958,601 942,572 
Wear Of Miareh 22... . ccnnwoce 875,542 962,400 950,194 

UR ipiidled ci densiicme aban - 10,384,852 11,184,332 10,843 ,453 








Silberling Research Corporation Says Marked Improvement 
In Business Conditions Is Unlikely For Some Months. 

In surveying the outlook for National Business and Basic 
Industries, under date of March 29, the Silberling Research 
Corporation, Ltd., of Berkeley, Cal., says: 

Indications: Preliminary figures for March point to a renewed de- 
cline in our index of general business activity and buying-power in the 
United States. The most important consideration in the immediate 
outlook for industrial activity, which is the dominating influence in 
general buying-power, is the fact that so many lines ate facing a situ- 
ation of weak or spotty demand and are not likely to experience any 
marked improvement in operating conditions for some months, The 
recent brief spurt in general production has been due to the conces- 
trated orders arising from a few equipment lines which for a short 
time stimulated steel output and thereby gave a misleading impression 
in many .quarters that the turn toward sustained recovery had really 
started. In fact this seems far from being the case. The forecast 
derived from our Teleometer based upon credit conditions does not 
point to any continuous upward swing in the general cycle of buying- 
power until the third quarter of the year. Our similarly derived fore- 
cast of the direction over the next six months in the general level of 
commodity prices leads to the same conclusion—that recovery in the 
average level of quotations will not be possible as a broad tendency 
until after the summer months. With world conditions unfavorable to 
strong demand for manufactured products, farm prices much less favor- 
able to producers than last year, and further weakness likely in com- 
modity markets, even the reviving influence of prevailing and pros- 
pective easing of credit rates must necessarily be delayed and modified. 

At such time as the present, when so much attention is being directed 
to the next turn in general conditions, it is of special importance to 
gauge the direction of the underlying tendency as distinct from the 
irregular and fluctuating movements which occur in individual lines 
of enterprise from one week to the next. It is possible to be so close 
to the picture and to see so limited a part of the broad panorama of 
economic forces that the direction of the main current of activity is 
easily lost. This is the cause of most errors in policy. Since the great 
majority of industries tend to respond sooner or later to the sweep of 
the general movements in production, trade, and buying power, it is 
of great advantage in estimating the longer range outlook for individual 
industries and companies to keep always in mind the powerful tides 
of the business cycle which control the aggregate demand for products 
and service. Effective budgeting of production, sales, and finance re- 
quires fairly long range estimates. 

There seems little question on the basis of the foregoing conclusions, 
as well as the more detailed matter presented below, that the earnings 
of most corporations in 1930 will be very unfavorably affected during a 
considerable portion of the present year, and will be in sharp contrast 
with the exceptionally high returns of 1929. The maintenance of even 
moderately satisfactory business profits this year will require unusual 
eare in the control of costs and concentration of selling efforts upon 
consumers whose sources of income are least impaired by prevailing 
conditions, 








National Fertilizer Association Reports Continued Slight 
Advance in Commodity Prices. 

Commodity prices advanced seven-hundredths of one per 
cent during the week ended March 29, according to the 
wholesale price index of the National Fertilizer Associa- 
tion. This is the third week of slight advance in the index, 
and there is a greater preponderance of advances of the 
items than has occurred since the first weck in December, 
says the association, which adds: 


Twenty-seven items advanced and twenty declined. Six groups ad- 
vanced and three declined. While the preponderance of advances is 
not great and the amount of the advance is trifling, it would seem that 
the decline has been checked. The important declines during the past 
week occurred in lard and butter, which reacted from previous advances. 

Based on 1926-1928 as 100 and on 474 quotations, the index for the 





week ended March 29 stood at 91.4; for March 22, 91.4; for March 15, 
91.3; and for March 8, 91.2. 








Chatham Phenix National Bank & Trust Co. Cites Improve- 
ment in Employment Situation. 

Employment conditions in the United States are steadily 
improving, the Chatham Phenix National Bank and Trust 
Company states in its monthly “Outline of Business” for 
April, as a result of the seven billion dollars expenditure 
planned by the states, railroads, and public utilities for 
construction and maintenance. The “Outline” points out 
that the index figure determined by the U. 8S. Department 
of Labor shows the ratio of employment for February to 
be 90.3 for each 100 wage earners employed in 1926, the 
base year, a fractional increase over January when the 
index figure stood at 90.2. Continuing, the “Outline” says: 

“A much more substantial gain is disclosed for payroll totals in the 
factories. The payroll index for 54 industries rose in February to 
90.7 from 87.6 the previous month. This rise represents an increase 
of 34%% in the per capita earnings of 3,210,129 workers, and marks 
a gain of many millions of dollars in their combined purchasing power. 
A large part of the increasing expenditures for public buildings and 
road construction are being paid out in wages. 

“The final key to the employment situation, however, which is a vig- 
orous and sustained upswing in general business, is still delayed. The 
principal production indices for March continue to show the mixed 
trends which began to develop in February after the opening spurt 
of the year. Steel and iron were among the barometers which con- 
tinued to show a rising output in February, but such activity fluctuated 
in March. Gain was noted in production and employment in the motor 
factories during the past month, Labor Department data shows. De- 
clines are found in cotton and textile activity and in general commodity 
movement. No real recovery of the construction industry is possible, 
it is generally agreed, until the volume of new residential work returns 
to something like its normal proportions. The progressive easing of 
interest rates is expected to promote this, although how quickly any 
marked effect may be looked for from that quarter is uncertain.” 





Farm Price Index Declines 5 Points Feb. 15 to March 15— 
Fruits and Vegetables Higher—Wheat at Lowest Level 
Since 1913. 

The general level of farm prices declined 5 points from 
February 15 to March 15 reaching the lowest point since 
May, 1927, according to the Bureau of Agricultural Eco- 
nomics, U. S. Department of Agriculture. At 126% of the 
pre-war level on March 15, the index of prices paid producers 
was 14 points under a year ago, says the Bureau under 
date of March 28, its advices adding: 


Prices of all farm products included in the index, excepting hogs, 
beef cattle, horses and apples, made declines from February 15 to 





March 15. Farm prices of eggs made one of the most drastic seasonal 
declines on record. Wheat prices reached the lowest March 15 level 
since 1913. 


During the period from February 15 to March 15 changes in the 
indices of prices of the various groups of farm products, were: poultry 
and poulty products, down 39 points; cotton and cottonseed, down 8; 
grains, down 8; dairy products down 3; meat animals and fruits and 
vegetables up 1 point. 

Compared to a year ago, the index of cotton and cottonseed prices 
was down 42 points; poultry and poultry products, down 29 points; 
dairy products, down 18 points; grains, down 17 points; and farm 
prices of meat animals, down 9 points. Fruits and vegetable prices, 
alone, were higher than a year ago, the advance amounting to 57 points. 

The advance in the United States average farm price of hogs, which 
began in January of this year, continued from February 15 to March 
15, but the price advance during the past month amounted to only about 
1% and on March 15 hog prices were 4% below a year ago. Hog 
receipts at 7 primary markets during the 4-week period ended March 
15 were about 26% below the corresponding period ended February 15, 
and approximately 7% above the corresponding period in 1929. 

The corn-hog ratio for the United States advanced from 12.02 on 
February 15 to 12.8 on March 15. The feeding ratio for Iowa ad- 
vanced from 14.1 to 15.3 in the same period. 

The farm price of sheep and lambs declined 4% and 8%, respec- 
tively, from February 15 to March 15, when sheep prices were 21% 
lower than a year ago, and the farm price of lambs was down approxi- 
mately 27%. The decline in farm prices of sheep and lambs is at- 
tributed largely to heavy supplies. 

A 4% decline in the United States average farm price of corn from 
February 15 to March 15 is reported, although in Southern States corn 
prices continued to advance slightly. At 74.5 cents per bushel on 
March 15 the average farm price was about 16% below a year ago 
and at the lowest level since November, 1927. 

Declines from February 15 to March 15 carried the United States 
average farm price of wheat to a low level for the current marketing 
season, and to the lowest level for March 15 since 1913. At 91.9 cents 
per bushel, the mid-month United States average farm price of all 
wheat was approximately 9% below February 15 and about 12% below 
a year ago. 

The world-wide decline in the general commodity price level, the 
reduced export demand for United States wheat, large visible supplies, 
and prospects for an increased carry-over into the new crop year, have 
had a depressing influence on wheat prices. Commercial wheat stocks 
in principal domestic markets on March 15, were about 24.5% larger 
than a year ago. 

The farm price of cotton declined from February 15 to March 15, 
and at 13.8 cents per pound on the latter date cotton prices were 1 
cent lower than on February 15 and 5 cents below a year ago. Feb- 
ruary statistics show a 34% reduction in exports of American cotton, 
and a 17% reduction in domestic consumption of cotton, as compared 
to February, 1929. March 1 stocks of American cotton remaining in 


the United States were 19% larger than a year ago. 
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A slight increase in shipments, accompanied a 2% decline in the 
average farm price of potatoes from February 15 to March 15. Potato 
prices declined approximately 8% in the North Atlantic States and 
3% in the East North Central Division. These declines more than 
offset continued advances in farm prices of potatoes in other regions. 
The advances amounted to 6% in the South Atlantic States and 2% 
in the West North Central and Far Western Divisions, Potato prices 
showed no change from February 15 in the South Central States. For 
the country as a whole the farm price of potatoes on March 15 was 
about 135% above a year ago. 

The farm price of eggs broke sharply from February 15 to March 15. 
At 21.3 cents per dozen on March 15, the farm price of eggs was 33% 
below February 15 and 24% less than on March 15, 1929. This drastic 
decline followed increased receipts at primary markets. 








Dun’s Index Number. 
Monthly comparisons of Dun’s Index Number of whole- 





sale commodity prices, proportioned to consumption, 
follow: 

Groups— Apr. 1 1930. Mar. 1 1930. Apr. 1 1929. Apr. 1 1928, 
TE nidisitms nnautemanineinns $31.719 $32.297 $33.663 $38.341 

Shihan. cone cadledmmaa 22.036 22.180 24.057 21.474 
Dairy snd garden__......---.--- 19.836 20.085 20.940 21.796 
2 oo apeabpamibre sege: 18.184 18.202 19.376 19.893 
SR uiiibaduncecsnssediandslh 31.668 32.015 35.066 35.927 
tind nanan shelntenseken 20.430 20.558 21.708 21.440 
Miscellaneous.....-...---------- 35.421 35.602 36.786 36.544 

WG Acca tstebusinsbindeel $179.294 $180.939 $191.596  $195.415 








Dun’s Report of Failures for March and the First 
Quarter. 


It has been indicated by the weekly returns that the num- 
ber of commercial failures in the United States during March 
would again be relatively high, and data compiled by R. G. 
Dun & Co. show a total of 2,347. Naturally, with more 
business days last month, there was a rise over the February 
figure, and the increase was about 4%. That is a larger 
ratio of increase than is usually disclosed at this period, 
yet such a showing is in keeping with the trend of the business 
mortality since last Autumn’s speculative collapse. Com- 
parison with the 1,987 defaults of March, last year, is quali- 
fied by the fact that the number at that time was compara- 
tively low, but the present numerical exhibit is the most 
unsatisfactory for the season back to 1922. In that year, 
there were 2,463 insolvencies in March; for the five years 
1925-29, the average for March was about 2,050. As with 
the number of commercial failures, the liabilities last month 
were higher than those of February, being approximately 
11% heavier. Thus, the indebtedness rose from $51,300,000, 
to $56,846,015, but even larger totals were reported to 
R. G. Dun & Co. for January and last December. The 
record for March, 1929, showed a total of around $36,350,000 
but three years ago the amount was close to $59,900,000. 
On several other occasions, also, the March liabilities have 
been above the present aggregate, with the maximum 
reached in 1924, at more than $97,600,000. 

With the unfavorable trend of recent months, a consider- 
ably augmented commercial mortality for the first quarter 
of this year was plainly foreshadowed, and statistics compiled 
by R. G. Dun & Co. show 7,368 failures for that period, 
involving debts of $169,357,551. The numerical increase 
over the 6,487 defaults of the corresponding three months 
of 1929 approximated 1314%, while the rise in the liabilities 
over the $124,268,608 of the earlier year was about 36%. 
In no other first quarter back to 1922, when 7,517 insolvencies 
occurred, has there been so high a number of failures as 
for the three months recently ended, and the indebtedness 
for the first quarter of the current year was the largest since 
1924, when nearly $184,900,000 was involved. In the first 
quarter of 1922, the liabilities rose a little higher, being about 
$218,000,000; in 1921, they were $180,400,000. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 






























































Number. Liabtluttes. 

1930. | 1929. | 1928. 1930. 1929. 1928. 
DEMME, cocoesone 2,347 | 1,987 | 2,236 | $56,846,015) $36,355,691| $54,814,145 
February - ..---- 2,262 | 1,965 | 2,176 51,326,365) 34,035,772) 45,070,642 
January --...--- 2,759 | 2,535 | 2,643 61,185,171] 53,877,145) 47,634,411 
lst quarter... | 7,368 | 6.487 | 7,055 |$169,357,551/$124,268,608/$147,519,198 

1929. | 1928. | 1927. 1929. 1928. 1927. 
December... - --- 2,037 | 1,943 | 2,162 | $67,465,114) $40,774,160) $51,062,253 
November - - - - -- 1,796 | 1,838 | 1,864 52,045,863) 40,601,435) 36,146,573 
October .-..-..-- 1,822 | 2,023 | 1,787 31,313,581} 34,990,474) 36,235,872 
4th quarter_--| 5,655 | 5,804 | 5,813 |$150,824,558/$116,366,069|$123,444,698 
September - - - - -- 1,568 | 1,635 | 1,573 | $34,124,731| $33,956,686) $32,786,125 
Ce ee 1,762 | 1,852 | 1,708 33,746,452) 58,201,830) 39,195,953 
GW seeseseessoen 1,752 | 1,723 | 1,756 32,425,519) 29,586,633) 43,149,974 
3d quarter...-| 5,082 | 5,210 | 5,037 |$100,296,702|$121,745,149/$115,132,052 
JUNC. . 2-2-2 --- 1,767 | 1,947 | 1,833 | $31,374,761) $29,827,073] $34,465,165 
DERE . ce ccsenves 1,897 | 2,008 | 1,852 41,215,865; 36,116,990) 37,784,773 
a 2,021 | 1,818 | 1,968 35,269,702} 37,985,145) 53,155,727 
2d quarter__.-| 5,685 | 5,773 ' 5,653 |$107,860,328'$103,929,208'$125,405.665 


















































ae 
FAILURES BY BRANCHES OF BUSINESS—MARCH 1930. 
Number. ER Liabtitttes. 
1930. | 1929. | 1928. 1930. 1929. 1928. 

Manufacturers— $ 
Iron, foundries & nails 9 13 11 340,505 624,969 976,065 
ee, and ye 33 27 31 1,850,682] 1,253,180 678,170 

00 , Carpets an 

knit goods. -..... 2 1 2 176,513 15,565 69,000 
Cottons, lace & hos’y 3 pe 1 S). Oat: JL wbakee 74,900 
Lumber, carpenters 

and coopers... _- 111 103 93 6,327,817| 4,651,461] 6,121,273 
Clothing & millinery 60 45 44 1,927,804 21,000} 1,513,233 
Hets, gloves & furs... 16 14 18 282,933 187,400 209,926 
Chemicals :nd drugs ll 10 ll 189,162 140,861 182,680 
Paints and oils... _- ren 2 - |) éuawedne 66,000 9,100 
Printing & engraving 16 10 13 217,509 185,198 132,861 
Milling and bakers... 42 44 43 319,113 505,517 335,095 
Leather, shoes and 

Py ll ll 16 483,128 217,113 344,095 
Tobacco, &c...._.. 3 8 7 80,714 321,067 87,200 
Glass, earthenware 

Ong Qrleh. ..scs-- il 9 10 698 ,448 132,981 528,857 
Be GR ceccdnescca 293 215 245 6.437,264| 6,078,260) 9,149,577 

Total manufact’g- 621 512 546 | 19,413,521] 15,000,572) 20,411,956 

Traders— 
General stores_--___- 124 101 103 2,093,866] 1,139,695) 1,134,952 
Groceries, meat & fish 292 301 320 3,266,427] 2,496,997] 3,095, 
Hotels & restaurants 93 112 94 1,514,708} 1,182,400} 6,552,196 
Tobacco, &c....... 28 16 26 66,634 307,250 138,688 
Clothing & furnish'gs 240 173 232 2,895,254| 2,621,714) 2,798,877 
Dry goods & carpets 118 98 132 1,907,481] 1,570,353] 1,416,833 
Shoes, rubbers and 

eee 65 48 70 627 ,460; 486,976 585,750 
Furniture & crockery 73 63 82 1,333,467| 1,583,176] 1,675,450 
Hardware, stoves & 

ae... .. ce. 77 57 47 1,161,509 802,466 756,431 
Chemicals and drugs 84 64 65 1,765,015 662,463 643,780 
Paints and oils... .- 15 5 6 613,572 61,800 26,791 
Jewelry and clocks... 39 39 22 668 ,911 579,237 285,189 
Books and papers_.-. 13 9 14 60,807 48,800 194,365 
Hats, furs and gloves 12 12 18 69 ,023 329,752 224,935 
Cf eee 314 251 335 6,049,304] 3,317,358] 6,656,734 

Total trading _--.--. 1,587 | 1,349 | 1,566 | 24,293,438] 17,190,437] 26,186,339 
Other dane TG oe 139 126 124 | 13,139,056] 4,164,682) 8,215,850 

Total United States! 2,347 | 1,987 | 2,236 | 56,846,015] 36,355,691] 54,814,145 











President Hoover Signs Bill Providing Appropriations of 
$230,000,000 For Public Building—Seen As Aid to 
Employment. 

On March 31 President Hoover signed the Elliott-Keyes 
bill authorizing an appropriation of $230,000,000 for the 
construction of new public buildings throughout the coun- 
try. The bill was referred to in these columns March 29, 
page 2143. In reporting the signing of the bill by the 
President the United States Daily of April 1 said: 


Of the total $115,000,000 is to be expended for public building con- 
struction in the District of Columbia and the same amount in the rest 
of the country. ‘ ’ 

President Hoover attached his signature to the bill in his office at 
the White House executive offices in the presence of Representative 
Elliott stated orally that the $230,000,000 authorized in the bill, _te- 
tee on Public Buildings; Senator Keyes (Rep.), of New Hampshire, 
chairman of the Senate Committee on Public Buildings and Grounds, 
authors of the measure; the Secretary of the Treasury, Andrew W. 
Mellon; the Postmaster General, Walter F. Brown; the Assistant Sec- 
retary of the Treasury, Ferry K. Heath, and Representative Lanham 
(Dem.), of Fort Worth, Tex., ranking minority member of the House 
Committee on Public Buildings. 


President Expresses Pleasure. 

After the bill had been approved by President Hoover, Representative 
Elliott stated orally that the $230,000,000 outhorized in the bill, to- 
gether with what had already been authorized, made a total of $500,- 
800,000 to be expended in Federal public building construction in the 
United States during the next 10 years, or $50,000,000 annually. 

President Hoover used five pens in signing the measure. One each 
was given to Representatives Elliott and Lanham, Senator Keyes, Sec- 
retary Mellon and Assistant Secretary Heath. 

President Hoover in signing the bill, it was said, expressed his grati- 
fication that the bill had been passed by Congress and his pleasure in 
appreving the measure. , 

Representative Elliott stated that the measure should have a wide- 
spread effect in stimulating employment. Provision is made, he said, 
for expenditure of an additional $100,000,000 for construction in the 
District of Columbia, over previous appropriations, besides an addi- 
tional $15,000,000 for buying sites in the District. The fund for con- 
struction outside the District also is increased $115,000,000. 

In addition to this Treasury program, Mr. Elliott said, there are ap- 
propriations of about $37,000,000 for construction of the new building 
for the Supreme Court of the United States, the new House Office 
Building, extension of the Capitol grounds, and the Arlington Memo- 
rial Bridge. 

Clearing of ground for the Supreme Court building will start in about 
30 days, work on the new House Office Building will be started within 
three months, and work in connection with the extension of the Capi- 
tol grounds will be done this Summer, Mr. Elliott stated. This insures 
that immediate aid will be given in reducing unemployment, he said. 

Effects of the Federal building program will be felt in the steel, 
stone, lumber, and other industries, Mr. Elliott said, and the demand 
for great amounts of materials will have a wide effect in stimulating 
employment. 








Two Bills Introduced By Senator Wagner To Relieve Un- 
employment Situation Reported Favorably in U. S. 
Senate—Hearings on McNary Farm Labor Bill. 

Two bills introduced in the U. S. Senate by Senator 
Wagner (Democrat) of New York to remedy the unem- 
ployment conditions were favorably reported to the Senate 
on April 3 by the Senate Commerce Committee. Three bills 
were sponsored by Senator Wagner. Regarding the meas- 
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ures favorably reported a Washington dispatch April 3 
to the New York “Times” said: 


One provides for the collection of statistics on unemployment by the 
Department of Labor and the monthly publication of the figures to keep 
an up-to-date record from which employment trends may be forecast. 

The other would authorize a constructive program for public works 
of such scope as would provide employment for excess labor in any 
future contingencies. 

The remaining bill was held up, it is understood, not because of dis- 
satisfaction with its provision for the establishment of a Federal employ- 
ment organization which would serve as a labor placement bureau and 
also co-ordinate the work of State in this direction, but to give time to 
obtain additional data. 

Among those who wish to be heard on it is James A. Emery of the 
National Manufacturers Association, who has notified Senator Hiram 
Johnson, chairman of the committee, that he wishes to file a brief. This 
will be possible at the next meeting of the committee, probably on Mon- 
day, and the bill is expected to be then reported out. 

(Hearings on the McNary bill suggested by the Federal Farm Board 
were started before the Agriculture Committee today. The bill provides 
for a commission to investigate the farm labor situation. 

The hearings are being pushed, it was indicated, because of activity in 
support of the Harris bill, which would restrict immigra.ion from 
Canada and Mexico. 

Supporters of unrestricted immigration from both of these countries 
appeared before the committee to picture conditions which would 
threaten a labor shortage in some lines of work if this immigration 
were stopped. 

In the Southwest Mexicans are essential for field work, particularly 
in the sugar beet fields, where Americans will not do the labor required, 
Robert M. Wilson of San Francisco testified. If they are kept out, he 
added, the benefit! will not accrue to domestic labor, but to Filipinos, leav- 
ing - status of labor the same and resulting in a poorer quality of 
wor 

The lumber and wood pulp industry of Maine needs imported labor 
from Canada, Senator Gould of that State told the committee. 

The protest of Mr. Wilson against the limitation of Mexican im- 
migration is known to have the indirect support of the State Department, 
which has made clear its attitude that limitation of that immigration 
would create a delicate situation between Mexico and this country. 








William Green of American Federation of Labor at Senate 
Hearing Places Number of Unemployed at 3,700,000— 
Loss In Wages Estimated at $1,000,000,000—Remedial 
Measures Suggested. 

Labor’s loss through unemployment the first three months 
of the current year was estimated on April 1 by William 
Green, President of the American Federation of Labor, at 
approximately $1,000,000,000, with 3,700,000 persons out of 
work. This is indicated in a Washington dispatch April 1 
to the New York “Journal of Commerce,” which further 
said : 


Mr, Green appeared before the Senate Commerce Committee today 
to discuss with it the problems of labor for the solution of which Senator 
Robert F. Wagner (Dem.), New York is seeking legislation.; 

Unemployment has been a recurring problem since the beginning of 
the factory system, Green pointed out. The first answer to the problem, 
he added, was charity, but that was inadequate to meet the workers’ 
needs, The effects of the recurring problem of unemployment were 
cumulative and charity as a remedy was soon found ineffective. 

Green stated that in addition to the serial costs of unemployment 
there is the very serious economic cost through waste and interference 
with industrial stability. The unemployment figures of his organization 
show that among its membership during the past twenty-seven months 
unemployment has not been less than 9% for all trades and has gone 
as high as 22%. e 
Sees “Grave Problem” 

“It is most significant to note that even during the months of 1929 
in which peacetime production reached new high records, in twenty- 
four industrial centers our average unemployment did not fall below 
9%,” he added. “This is indeed a grave problem. 

“Doubtless one element in this problem is a mounting wave of tech- 
nological unemployment. The federation has been increasingly con- 
scious both through reports of displacements received from trade unions 
and reports of technical progress. Increasing application of scientific 
information to industry has brought social progress—but the changes have 
been installed without consideration for what happens to displaced 
workers, Unemployed workers have been left to pay the costs of social 
progress. Intelligent managements have amortization funds to provide 
against scrapping of machinery, but few have anything to tide over 
the workers who have been putting their physical and mental ability 
into operating the old machines.’ 

The committee was informed that during the last year unemployment 
has been steadily mounting over the previous year. Since October it 
has increased from 11 to 22%, due to a business depression. This 
huge unemployment, he asserted, has in turn retarded recovery from 
the industrial recession of last fall. 

“Unemployment in February this year is the most serious we have 
experienced in the three winters we have collected figures and indicated 
that approximately one worker in every four was out of work,’ Mr. 
Green asserted. 

“In the building trades 43% were unemployed. The total volume of 
wage payments to workers in manufacturing industry has dropped 14% 
rey the stock crash and payments to employees on railroads have fallen 

Cuts Installment Losses 

“Because of this serious curtailment of buying power, retail trade 
has failed to make its usual strong recovery. Because a strong demand 
has not come from retail stores, wholesale buyers and jobbers have 

| holding off, taking only small lots of goods for immediate needs, 
lacking confidence to order ahead. Manufacturers are forced to limit 
production and prices are still declining.” 

Installment buying was given another factor influential in the in- 
dustrial depression and in -retarding recovery. 

“Installment buying was instituted to extend to wage earners pur- 
chasing power so that mass production industries might have customers.” 
the witness explained. ‘By mortgaging their wages, wage earners have 





bought things that would otherwise have been impossible. Undoubtedly 
installment buying has raised standards of living for many—but install- 
ment buying over-stimulated contributed a depressing force and quickly 
gets into difficulties through unemployment. Steady work is necessary 
to steady payments—the unemployed forfeit their goods and dealers 
take losses.” ; 

Green pointed out that the factories were producing beyond the power 
of the public to buy. Production, he said, increased more than twice as 
fast as the purchasing power of wage earners. 

Outlines Program 

Unemployment is a problem which has plagued workers and com- 
munities for decades and is beyond the power of individuals or groups 
to cope with, he said, and he gave the following as his organization’s 
program: 

Fact-Finding—By means of the unemployment census already used 
by Congress in connection with the decennial census about to begin; 
by the establishment of a national clearing house of current unemploy- 
ment data under Federal administration; by publication by a Federal 
agency of the facts of unemployment in all the major industries. : 

Industrial Measures—Stabilization of employment by the regulating 
of production such as recently was brought into operation by the 
Baltimore & Ohio Railroad. : 

‘Responsibility of Industry to Employes—to be met by fair wages and 
hours and during irregularities in employment which industry cannot 
overcome, hours should be still further reduced and the work distribu- 
ted among the work force that none be turned adrift to charity and 
bread lines. 

Remedial Measures—in the establishment of a Federal employment 
service to connect workers wanting jobs with work opportunities instead 
of compelling to pay the fees exacted by private offices; provision for 
special employment counsel for workers displaced by technological changes 
and the assistance of vocational training opportunities in order to adapt 
their abilities to new work without loss of income or lowered standards 
of living; in job analysis to establish job requirements in order to find 
work for which older workers are adapted. 

Cyclical Unemployment—to obviate which there should be _ created 
deferred programs for construction of public works, ready to be initiated 
when needed. 


Mayor Walker of New York Proposes Bill For Establish- 
ment of Free Municipal Employment Agencies. 

On March 28 Mayor Walker of New York submitted to 
the Board of Estimate branch of the Municipal Assembly 
a bill calling for the establishment of free municipal em- 
ployment agencies by the Department of Public Welfare. 
Regarding his proposal the “Herald-Tribune” of March 29 
said in part: 


The measure proposes the listing of positions and free aid for the 
unemployed in finding them. Under its provisions the Sinking Fund 
Commission would provide suitable quarters and pay the expenses of 
employment bureaus. The resolution introducing the bill was adopted 
without a dissenting vote and without discussion, It will be presented 
to the Board of Estimate next Tuesday. 

It is understood to have been based on the suggestion made by the New 
York Chapter of the Knights of Columbus that an organization similar 
to the industrial aid bureaus set up after the war be temporarily estab- 
lished to meet the present unemployment situation. 

According to the resolution: 

“These agencies shall continue to function while the necessity exists 
in the discretion of the Commissioner of Public Works, and shall cease 
to function when the Commissioner and the Board of Estimate determine 
their necessity to be at an end.” 

Similar agencies were established when an unemployment crisis arose 
in the Hylan administration. It was pointed out in connection with 
the introduction of Mayor Walker’s bill that there is only one official 
free employment agency in the city at the present time—that of the 
State Department of Labor. There are between 1,000 and 1,200 private 
employment agencies, 2 number of which have been severely criticized, 
and in all instances fees are paid for the service rendered. 














Merchants’ Association of New York to Ask Congress to 
Set Up Inquiry Board on Employment to Stabilize 
Business. 


Congress will be asked by the Merchants’ Association of 
New York to set. up fact-finding machinery to compile reli- 
able employment statistics and relevant data on which a 
permanent project for the stabilization of employment may 
be based and periods of depression be forestalled, the as- 
sociation announced on April 2 says the New York “Herald- 
Tribune” of April 3, from which the following further 
account is taken. 

Decision by the executive committee of the group was based on a 
study by the association’s industrial relations committee, which includes 
Henry Bruere and Ernest G. Draper, members of Governor Roosevelt’s 
recently appointed unemployment committee. 

Emphasis laid on unemployment in late months the industrial com- 
mittee called ‘‘a symptom common to all periods of business depression.” 
Effective efforts to avert such periods cannot be successfully admin- 
istered, or even planned, the report stated, without access to facts re- 
garding employment and unemployment, their extent and character and 
the factors influencing them. 

“That these facts are not now available is clearly indicated by the 
conflicting reports and statements recently published,” it is set forth. 








Campaign to Enlist Support Relief of Mature Unemployed. 

A campaign of propaganda and education to enlist public 
support for the relief of mature unemployed workers and 
to offset the growing tendency in business to deny employ- 
ment to such workers was started on March 30 at the 
Hotel Pennsylvania at a meeting under the auspices of the 
National Association for Middle-Aged Employes. We 
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quote-from the New York “Times” from which we also 
take the following: 


William Henry Roberts, executive director of the association, in 
outlining the aims of the organization described the situation as alarming, 
and estimated that 1,000,000 “white-collar workers” 35 or more years 
old were unemployed in the United States “and find it impossible to 
secure the most menial of 

He advocated a school of instruction for all over 40 years old “to 
restore the morale and correct the mental attitude of the mature worker,” 
and suggested “consideration of legislation to increase the age limit on all 
civil service positions, both Federal and State.” 

Meeting Is First to be Public. 

About 300 persons attended the meeting, the first public one under 
the auspices of! the association since its inception on a temporary basis 
in Nov., 1928. It was incorporated as a permanent organization in 
Dec., 1929, 

From the ages of 15 to 30 years youth is generally provided for, 
Mr. Roberts said. Those above 65 are cared for by State or national pen- 
sion systems or industrial retirement plans, “but generally speaking, 
no provision has been made for the middle-aged.” To meet this problem, 
the association aims to focus public attention on the needs of the mature 
worker in industry by extension publicity “to convince the business 
leaders of the economic fallacy of their discrimination against the 
middle-aged.”’ 

He also suggested ‘‘an adequate survey of the number of accidents 
in industrial and commercial occupations,” to determine whether “ac- 
cidents are really more frequent among the mature, experienced workers.” 
As possible auxiliary aids he suggested industrial homes “which can be 
made self-supporting and provide mental and physical occupation for 
the older people.” the waiving of group insurance and old age insur- 
ance rights by mature workers, and the reservation for older workers of 
such positions as guards, elevator operators, messengers, chauffeurs, etc. 








Record Attendance at New York City Lodging House— 
1,538 Cared for Tuesday Night, April 1, Largest Number 
Since Shelter Opened in 1909. 


From the New York “Times” of April 3 we take the 
following : 


Christopher J. Dunn, Acting Commissioner of Public Welfare, an- 
nounced yesterday that the 1,538 men, women and children who spent 
Tuesday night (April 1) at the Municipal Lodging House broke all 
records for attendance since the shelter was opened in 1909. 

Of the number, 1,498 were men, 31 women and 9 children. On the 
same day a year ago shelter was given to 726 persons. So far as 
officials could ascertain, the previous record attendance was 1,473, on 
March 2. The large increase was attributed by Mr. Dunn to reports 
of large city contracts which had attracted jobless men to the city. 

J. A. Mannix, director of the lodging house, said that there had 
been several days this year when the attendance was unusual. Among 
the peak days were Jan. 4, with 1,196 cared for; Feb. 1, with 1,366, 
and March 2, with 1,473. 

The monthly totals for the Fall and Winter revealed that March 
was the heaviest month of the Winter. The figures since October are: 
October, 13,610; November, 18,360; December, 24,345; January, 30,344; 
February, 30,886, and March, 35,183. 

There were 1,848 hungry men on the bread line yesterday before 
the Church of the Transfiguration (Little Church Around the Corner), 
where Dr, Randolph Ray, the rector, has been distributing food tickets 
since November. The men began forming at 6:30, two hours before 
the distribution began. 











Henry Ford Urges High Wages to Cure Britain’s Ills—He 
Will Pay $25 Weekly as Minimum There. 

Henry Ford’s solution for England’s present industrial 
difficulties would be higher wages for British labor said 
advices March 28 from London to the New York “Times,” 
which went on to say: 


The American car manufacturer suggests this in an interview to 
be published tomorrow in The London Spectator. 

He brushes aside efforts being made by the present government to 
decrease unemployment and all theories for and against tariffs as 
rather meaningless and irrelevant, and says that England needs an 
entirely new spirit among her manufacturers, which spirit, in his 
opinion, would be manifested by a higher wage scale. 

The interview reveals his own intention to pay a minimum weekly 
wage of about $25 at his new English plant now under construction at 
Dagenham, where he will have 30,000 employees eventually. He says 
it is not true that he will never give a job to a man in England who 
ever touches a drop of liquor, but adds, “We cannot employ what are 
called drinking men,’’ because he can pay good wages only to sober 
men. 

* * * 

He declares that the McKenna duties have had nothing to do with 
the comparative prosperity of the British motor car industry, and says 
his English plant at Manchester did just as well before the duties 
were operative as now. 

As to the question of industrial problems, Mr. Ford said that the 
main trouble everywhere, including America, was that leaders in 
industry did not properly interpret their difficulties as warnings to 
change their methods. 

“They want to remain as they are,” continues Mr. Ford. “They 
suppose that the present condition is just a passing flurry which will 
soon settle in the restoration of the placid old times. They don’t see 
that they have received notice to quit, that the new time is upon us. 
They are old-fashioned and want to remain so. It is a common human 
failing, but it is becoming impossible to indulge it any further. Life 
itself is ordering us out. 

“It is harder for you in England because you have built so solidly 
in the first place, but it is not easy anywhere. Certainly we have not 
found it easy in America. But one difficulty we didn’t have which 
England has in abundance—we did not have so many literary men and 
theorists who knew from books just what could and could not be done. 
We were free to follow where life was pulling us. 5 

“England’s case will never be hopeless so long as England has English- 
men, but it will need a complete change of outlook on the part of 
your manufacturers. I see some signs of it among your younger busi- 
ness men, but it does not seem to me to be general.” 





Detroit City Council Rescinds Ban Against Alien City 
Employees. 


Under date of March 31, Associated Press advices from 
Detroit stated: 


The Detroit City Council voted unanimously to-day to rescind its recent 
action barring aliens from employment by the city. Jobs of more than 1,600 
city employees, mostly laborers, were affected by the order. 

To-day’s action followed a series of protests against the ban on alien 
employees. After the resolution directing the discharge of non-voters was 
passed, it was discovered that most of the City Hall scrub women were 
aliens. The scrub women requested a public hearing. A protest meeting 
was to be held to-morrow afternoon. 

The purpose of the resolution against employing aliens, as announced 
by proponents of the measure, was to relieve the unemployment situation. 


A reference to the ousted aliens appeared in our issue of 
March 1, page 1358. 








Canadian Construction Maintained at High Level Ac- 
cording to S. H. Logan of Canadian Bank of Com- 
merce.—500 Millions Being Spent This Year. 

One of the most favorable features of the Canadian busi- 
ness situation is the manner in which general construction 
is being maintained at a high level, even though residential 
building is less active than formerly. It will be recalled 
that S. H. Logan, General Manager of the Canadian Bank 
of Commerce, stated at the annual meeting of the bank’s 
shareholders that he had learned from most reliable sources 
that the expenditure during 1980 on work of a character 
which would add greatly to the country’s productive power 
would amount to 500 million dollars. It is stated that there 
is every indication that the authorities and corporations 
interested will not delay their plans but will carry them out 
according to schedule. The value of contracts awarded in 
January and February, as given out by MacLean Building 
Reports, Ltd., was slightly less than a year ago, but it isa 
favorable feature that the number of jobs increased, since 
this means an almost proportionate increase of employment, 
a number of small jobs demanding more labor than one 
large job. 

According to the calculations of the Canadian Bank of 
Commerce, the unfinished portion of all construction con- 
tracts, including engineering, has at the present time a 
value of 182 million dollars, as against 151 million a year 
ago. While the total amount of building contracted for 
during 1929 had a record value, 36% of this was concerned 
with engineering work, and the ratio of residential build- 
ing to the total was the lowest in 10 years. This was the 
outcome of a marked reaction against the extensive building 
program, largely speculative, of two years before, and at 
the present time there is in sight, according to the bank’s 
calculations, about 11% million dollars of residential build- 
ing contracted for but not yet carried out, as against 14 
million a year ago, a decrease of almost 20%. ‘The defla- 
tion in the market for residential building which was in 
evidence during the past year in Canada has, according to 
Mr. Logan, now reached a point where, generally speaking, 
the supply of suitable modern houses is falling short of the 
demand. In a few isolated instances the supply of housing 
accommodation is greater than the demand, owing either 
to overbuilding during the last two years, or stagnation in a 
predominating local industry, but on the whole either supply 
and demand are very well balanced or there is an actual 
shortage of small houses, especially in industrial centers, 
which have not been seriously affected by trade depression. 
There are even cases where the shortage is acute, in towns 
adjacent to development work. It is noted that a spirit 
of caution pervades the residential building industry and 
its allied trades and is likely to continue until there is 
some clear indication of the prospects for the next season’s 
crops. Mr. Logan considers that this caution is one of 
wisdom and will lay the best foundation for a healthy 
building program when the time is ripe. At no period for 
some years has irresponsible building and financing been 
so little in evidence as at the present time, and from every 
angle the situation is a healthy one. It is added: 

There are peculiar problems to be faced in the building industry, accord- 
ing both to locality and the changing habits of the people. From reports 
received from branches of the Canadian Bank of Oommerce, situated at 
representative points throughout the Dominion, .it is clear that the primary 
demand is for houses to rent and there is an urgent need for some system 


of sound management which wil] enable this demand to be met, as at the 
present time it is hardly a paying proposition to build for rental. The 


compact residence in the form of an apartment or duplex continues to be 
popular in many cities, or is growing in popularity in centers where it is 
more or less an innovation, but there is evidence that the small house is 
again coming into favor, and the pros and cons of the situation have to be 
carefully weighed by the prospective builder in arranging his program 
this spring. The collapse of the speculative markets has virtually elimi- 
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nated at some points the demand for houses of the more expensive type, 
and it is likely that a large part of the building programs in most cities 
and towns will concentrate on the construction of the small house. 

Mortgage money was very easy until the late autumn of 1929, and both 
corporations and individuals invested heavily in mortgage loans. Although 
the crash of the stock markets released funds, money for mortgage purposes 
has become tighter, or at least it is being placed with considerable dis- 
crimination, and there appears to be little chance of any easing unless 
the new capital now coming from abroad into Oanada for this purpose 
assumes large proportions. While corporation lending may, in the aggre- 
gate, remain on a high level, large lenders are likely to pick and choose 
their risks very carefully, and the smaller individual lenders are seeking 
a more liquid form of investment. There seems to be a preference for 
splitting risks among a large number of small mortgages, and this, if found 
in association with a reaction from speculative habits, may encourage a 
return to the home-making habits which are normally characteristic of the 
Canadian people. 








Industrial Activity in New England In February Un- 
changed From Low Level of December and Janu- 
ary. 


The Federal Reserve Bank of Boston reports in its April 1 
“Monthly Review” that ‘during February the rate of in- 
dustrial activity in New England remained practically un- 
changed from the low level which prevailed in December and 
January.”” The Bank adds that “it has been encouraging 
that during the first two months of 1930, activity in this 
District maintained a steady, even though low, level, after 
the unusually sharp declines in November and December.”’ 
The Bank goes on to say: 


There is usually a spring expansion, which in certain lines of industry 
begins in February, while in other industries it takes place later in the 
year. New contracts awarded for residential building increased in Feb- 
ruary from the low January level, but nevertheless the February amount 
in this district was the lowest for that month since 1921. Commercial 
and industrial building dropped to a low level in December, and increased 
slightly in January and again in February. When allowances had been 
made for customary seasonal changes, in February in this district there 
was a decline in electric power production and a small decrease in carload- 
ings (merchandise and miscellaneous). On the other hand, more than 
usual seasonal increases took place in daily average cotton consumption, 
and silk machinery activity. The increases were of minor proportions. 
There was a considerable lessening during February in the call for workers 
at state employment offices in Massachusetts, Connecticut, and Rhode 
Island. Inan identical number of manufacturing establishments in Massa- 
chusetts during February aggregate payrolls remained practically un- 
changed, average weekly earnings declined slightly, and the number em- 
ployed increased two-tenths of one per cent. Registrations of new auto- 
mobiles in New England during February were 5.4% less than those of a 
year ago, while for the first two months of this year the total was smaller 
by 17.3% than those during January and February 1929. Commercial 
failures in this district during February increased in number by 22% over 
February a year ago, and total liabilities increased 47.6%. In all districts 
combined a similar condition was reported during February, the number 
showing an increase of 15.1%, and total liabilities were 50.8% larger. 
Sales of Boston department stores in the aggregate have been maintained 
at an unexpected volume, increases being reported in January and February 
over those months a year ago. Trend of total net sales, however, does not 
necessarily indicate profit margin trends. Sales of reporting New England 
department stores in January showed a larger percentage gain than in any 
other district, while in February only two other districts reported larger 
increases than occurred in the Boston district. Preliminary reports for 
March indicate a smaller volume of sales in Boston department stores 
than in March a year ago. There was a continued easing in money rates 
during recent weeks, and on March 20 the rate of bankers’ acceptances 
was 24%. 








Real Estate and Building Conditions in Philadelphia 
Federal Reserve District. 


The following regarding building and real estate is from 


the April 1 ‘‘Business Review’’ of the Philadelphia Federal 
Reserve Bank: 


The value of building contracts awarded in February declined drastically 
as compared with February 1929. This downward trend also continued 
through the first two weeks of March. The drop in contracts for dwellings 
since the first of the year was close to 50% in contrast with the first two 
months of last year. The value of building permits issued in 17 cities of 
this district increased in the month but remained substantially below the 
volume in February 1929. Comparative figures follow: 
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Butlding Acttotty. 1930. February With 
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1929. 
Contracts awarded— 
United States: 
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Source: F. W. Dodge Corporation and 8. W. Strauss & Company. 


The real estate market continues unsatisfactory. The number of real es- 
tate deeds and the value of mortgages recorded in Philadelphia in February 
declined further and were noticeably lower than in the same month last year. 


There were, on the other hand, fewer foreclosures than in January, but, com- j 


Pared with a year ago, the number of properties to be sold by the sheriff was 
appreciably larger. Many vacancies are reported to exist in all types of 
buildings, a fact reflecting adverse conditions in trade and industry in 
Philadelphia. 








Building Operations in Cleveland Federal Reserve 
District. 


The Federal Reserve Bank of Cleveland reports that “‘con- 
struction activity in the first part of March has shown a 
remarkable increase in this locality, both as compared with 
February and with March last year.’’ The Bank further 
reviews the building situation as follows: 


According to the F. W. Dodge Corp., daily average contracts awarded 
for the first half of the month in the Pittsburgh territury (which includes 
western Pennsylvania, Ohio, West Virginia and Kentucky) were $3,532,100, 
compared with a daily average of $1,697,400 in February and $2,037,000 
in March, 1929. Large contracts for public works and utilities have bol- 
stered up the totals. Residential building has increased slightly, but the 
weather has not yet been conducive to much activity in this line. 

Building and engineering awards in the Fourth District in February 
amounted to $35,992,000, which was only 1% below the total for the same 
month of 1929 and was slightly greater than in January. Because of 
the unusually large volume of contracts awarded in January, 1929, the total 
for the first two months of this year is still 20% lower than one year ago. 

The value of building permits issued in 24 cities showed some large 
variations in February, but the total was 20% less than last year. For the 
first two months permits issued were 16% lower than in 1929, ten cities, 
however, showed increases for the period. 








Increase in Consumption of Electric Power by Indus- 
tries in Philadelphia Federal Reserve District in 
Philadelphia During February. 


Daily sales of electrical energy, by twelve central stations 
in the Philadelphia Federal Reserve District, increased 
about 1% between January and February and was 7% 
larger than in February 1929, according to the Federal Re- 
serve Bank of Philadelphia, which reports further as follows: 


The largest increase in the consumption of electric power during February 
was by industries. Purchases of power by municipalities and street cars and 
railroads, on the other hand, declined. This also was true of sales of 
electricity for residential and commercial lighting purposes. In comparison 
with a year ago, sales to all consumers of electricity were larger except those 
to street cars and railroads. Daily generated output of electric power 
was smaller in February than in January, but noticeably larger than in 
February 1929. Per cent changes are given below: 

















(Datly Average) 
Electric Power February Change from 

Philadelphia Federal Reserre Dist. 

12 Systems. (Total for Month) Jan. 1930.|Feb. 1929. 

Rated generator capacity ------- 1,924,000 kilowatts —0.0% +3.3% 

Generated output..........-.-- 20,036,000 kilowatt hours} —4.0% +6.0% 

Hydro-electric........-.----- 4,641,000 kilowatt hours}; —26.1% | +47.0% 

SERRE DE RS II ee Se 11,557,000 kilowatt hours} +5.6% +0.7% 

. |. eer 3,838,000 kilowatt hours} +5.5% —7.1% 

Sales of electricity_....-..--.---- 19,487,000 kilowatt hours} +1.0% +7.0% 

EE in Hcwckanthacowmaere 4,035,000 kilowatt hours +0.0% +9.5% 

eo 437,000 kilowatt hours} +1.0% | +10.5% 

Residential and commercial_.-| 3,598,000 kilowatt hours} —0.1% +94% 

a ltettidindinn canines 13,241,000 kilowatt hours} +3.2% +5.2% 

a Be cai feos dy ads 322,000 kilowatt hours} —2.1% | +44.3% 

Street cars and railroads.__.-| 2,195,000 kilowatt hours; —2.1% —1.2% 

Ps nticcmaonadwom *10,724,000 kilowatt hours; *+4.6% *4+5.7% 

‘ t.  | =a _..! 2,210,000 kilowatt hours' —9.5% | +16.0% 








* Working days average. 
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Industrial and Mercantile Conditions in Philadelphia 
Federal Reserve District Fair. 


In stating that industrial and mercantile conditions in 
ts District ‘“‘are only fair,’’ the Federal Reserve Bank of 
Philadelphia says that ‘‘such recovery from the lower levels 
prevailing in recent months as is now taking place is not 
as rapid or extensive as to be expected at this time.’”’ The 
Bank, in its ‘‘Business Review’”’ April 1 likewise says in part: 


The demand for funds by trade and industry has changed little, although 
an increase is usually to be expected at this time. Credit conditions in this 
district, as in the country, have become easier and money rates have 
declined. 

Manufacturing and Mining. 

The demand for manufactured products and coal on the whole varies 
from fair to poor, although there are at present signs of some seasonal 
improvement. The rate of this improvement, however, is not as rapid as 
that at the same time in other recent years. Sales of manufactures have 
been in smaller volume than those of a year ago. Prices generally show a 
further drop and are noticeably below the level of a year ago. 

All groups of manufacturing industries show that unfilled orders were 
smaller at the end of the first fortnight of March than on the same date of 
the preceding month, although a few individual industries report some gain. 
In comparison with a year ago, orders on the books also are smaller. 

Inventories of finished products at manufacturing plants show some 
accumulation, but on the whole they do not appear burdensome. In com- 
parison with a year ago, returns are about evenly divided between those 
that show increases and those that report decreases in stocks of finished 
goods. The supply of raw materials as a rule is ample and stocks in many 
instances are somewhat larger than those on the same date last year. 

Operations of plants show a slight seasonal gain, but it is not as extensive 
as it should be. Factory employment in this section increased less than 
Was usual between January and February. The volume of wage of disburse- 
ments and employee hours worked also showed a much smaller increase 
than in the same period last year. The demand for workers by employeers 
has been a trifle more active in March as is to be expected at this time; in 
February, however, it declined to the lowest level since 1922, as measured 


| by the ratio of positions to applicants in Pennsylvania. The daily use of 


electrical energy by industries increased in the month and was nearly 6% 
larger than in the same month last year. 


Distribution. 

The movement of commodities from manufacturers into distributing 
channels shows less than the usual rate of speed. Railroad shipments in 
this section during February and early March declined, contrary to the 
In comparison with the previous three years, 


usual seasonal tendency. 
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poms oy the quantity of railroad freight traffic continued noticeably 
s er. 

Daily wholesale and jobbing trade in February was about 2% larger than 
in the preceding month but was about 5% below the volume in February 
1929. All reporting lines had smaller dollar sales in February this year 
than last; this decline is attributable, at least in part, to a further decline 
in wholesale commodity prices. Reports covering the first two weeks of 
March showed some seasonal upturn, particularly in the market for 
groceries, hardware and jewelry. Price recessions are noticeable in dry 
goods, groceries, hardware and paper. 

The dollar volume of retail sales in February was about 2% below that 
in January, when computed on the daily basis. Compared with February 
1929, they were about 3% smaller; this was also true of the first two months 
this year as contrasted with the same period last year. Reports from the 
principal city areas show uniformly smaller sales excep tfor the Wilmington 
area, which exceeded the volume of February 1929. 

Preliminary reports for the first half of March indicate that buying by 
consumers is only fair and the number of retailers having declines since 
the middle of February is greater than that showing increases. Prices at 
retail for the most part shoW little change. 

Inventories carried by retails at the end of February were larger than a 
month earlier, the increase being in anticipation of Easter trade. Whole- 
sale dealers in dry goods, hardware, jewelry and paper also had larger stocks 
at the end of the month. In comparison with inventories held on the same 
date last year, stocks generally were smaller at both retail and wholesale 
establishments. Wholesalers report that collections as a rule have been 
smaller since early February than those in the same period last year. 

Sales of new passenger automobiles in this district increased seasonally 
but were below the volume of February 1929, as shown by registrations. 
Sales of ordinary life insurance in this section were noticeably larger than 
in the preceding month ard in February 1929. Check payments in the 
leading cities of the district declined seasonally and were smaller than a 
year earlier. 








Many Irregularities in Trade Seen By Federal Reserve 
Bank of Cleveland. 

Many irregularities are still evident in trade and indus- 
try in the Fourth (Cleveland) District, but indications 
of continued, gradual improvement are discernible in some 
lines, says the Federal Reserve Bank of Cleveland in its 
April 1 Monthly Business Review which further indicates 
conditions as follows: 


The spring expansion has been slower than usual, partly because of 
the lateness of Easter, still the general lack of stock accumulation and 
the low volume of business done in the last four or five months are 
two factors which now are considered favorable. An encouraging de- 
velopment in the past month was the general easing of credit, which has 
resulted in lower rates on most classes of loans. 

Building operations for the first half of March were the most favor- 
able reported in over a year. Daily average contracts for this period 
were more than double the average of February and were nearly 75% 
larger than the daily average of March last year. 

The rate of improvement shown in steel and automobile production 
in January and February was not maintained in early March. Steel 
operations even receded slightly, being about 75% of capacity, com- 
pared with over 80% last month. Cleveland, Youngstown and Pitts- 
burgh mills were at 60-70%. 

Both retail and wholesale trade has been in much small volume since 
the first of the year than in 1929. Department store sales were lower 
than in any year since 1923. Wholesalers are complaining about the 
small volume of business that has been done. Buyers seem to be pur- 
suing a hand-to-mouth policy until the commodity price situation clears, 
notwithstanding that prices generally are at the lowest level since 1921. 
Collections are reported below last season in all branches of trade. 

Coal production decreased, both compared with last month and last 
year, because of the unseasonable, warm weather. Prices also fell. 
Consumption of electrical energy showed less than the seasonal increase 
from January and was still considerably below last February. Cement 
production also declined and operations at shoe factories in the southern 
part of the District were about 20% below last year. Paint sales and 
plant operations in February were under one year ago. 

The situation in agricultural communities is fairly promising. The 
winter wheat crop is in good condition and warm February weather 
enabled farmers to get a considerable amount of their spring work 
done earlier than usual. The March 1 carryover of all grains was gen- 
erally lower than the average of the past five years. 

Nearly all lines of activity are below the abnormal level of early 1929, 
but definite improvement has occurred since the first of the year in 
this District. 

Surveying wholesale and retail trade the bank says: 


Retail Trade 

The volume of retail business in the first two months of this year as 
shown by 58 reporting department stores throughout the District has 
been lower than in any year since 1923. Sales in this period were 8% 
lower than in 1929, all cities exhibiting declines. In February alone, 
retail trade was 7.2% below last year, but two cities, Cincinnati and 
Columbus experienced slight gains. The largest decrease, 25%, was 
shown in Toledo where the employment situation has been particularly 
bad, the number of men on industrial payrolls being about half as large 
as last year. Retail stores have been reducing their overhead by carry- 
ing smaller stocks than a year ago. On February 28 they were 8% 
less than last year. 

Accounts receivable were 7% larger than last year. February collec- 
tions on accounts outstanding at end of January (which were 8% 
larger than last year) were only 0.2% ahead of 1929, so that unpaid 
balances are larger than a year ago, despite smaller sales. 

Sales of 17 retail wearing apparel stores were 11% below February, 
1929 and in the first two months declined 10%. Accounts receivable 
were 7.5 and cellections 0.4% larger than last year. 

February is usually a month of large furniture sales, but this year 
they were decidedly below 1929 in volume. Forty-five stores through- 
out the District reported a decline of 18%, while sales in the furniture 
department of department stores declined 15%. Accounts receivable 
were 5% lower than last year, but collections decreased 15%. 


Wholesale Trade 


Sales of all reporting wholesale lines in the Fourth District were 
smaller in February than in the same month last year. Increases were 
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shown from January in all lines except drugs and groceries. Collec- 
tions are generally reported “poor.” 

All the larger cities shared in the 0.7% loss shown by the 41 whole- 
sale grocery firms. The smaller cities, however, showed a gain of 5.4%. 
Sales for the first two months also were 0.7% lower than in the same 
period of 1929. Stocks increased 2.3%, accounts receivable 0.4, but 
collections declined 2.7% from last year. 

Dry goods sales were 13% behind last February, but 14% larger 
than in January, despite the shorter month. Stocks and accounts out- 
standing are 5 and 7% lower respectively, but collections declined 14% 
from February, 1929. 

Hardware and drug sales each dropped about 5% from last year. 
Hardware accounts receivable declined slightly, while drugs increased 
about 1%. Collections in both groups were decidedly smaller than 
one year ago. 

Shoe firms reported one of the smallest declines for some time, sales 
being 6% lower than last year. For the first two months of 1930 sales 
were 17% below last year. 





Manufacturing Activities and Output in Chicago Fed- 
eral Reserve District—Midwest Distribution of 
Automobiles. 


Regarding furniture manufacturing in its District and the 
distribution of automobiles in the Middle West, the Federal 
Reserve Bank of Chicago, in its Monthly Business Conditions 
Report issued March 31, says: 


Furniture. 

Furniture manufacturing in the Seventh District experienced the usual 
February expansion in shipments and recession in orders as compared with 
the preceding month. Seasonal elements eliminated, business was main- 
tained at January's level, and was considerably below that of last year. 
Shipments of 25 firms increased 25% over January, accompanied by de- 
creases of 26 and 13% in orders booked and unfilled orders, respectively; 
and declined 15% from shipments in February 1929, orders and unfilled 
orders declining 31 and 32%. Several firms, small ones for the most part, 
showed decreases in shipments and increases in orders as compared with 
January, indicating a lag of a month. The average rate of operations of 
21 firms dropped from 70 to 62% and compared with arate of 74% a year 
ago. 





Automobile Production and Distribution. 

A further increase was recorded in automobile production during Feb~ 
ruary, output of 275,811 passenger cars and of 47,129 trucks from United 
States factories gaining 18 and 24% respectively, over January. As com- 
pared with the early months of 1929, however, schedules remain at a sub- 
stantially lower level; passenger car production totaled 32% below last 
February and that of trucks was 20% less. 

Wholesale distribution of automobiles in the Middle West continued to 
gain in February, and sales of retail dealers to users were considerably 
heavier, but the volume sold at both wholesale and retail remained below a 
year ago; about two-fifths of the reports, however, show heavier retail sales 
in the latter comparison. Used car sales not only increased over January 
but also exceeded those in the same month of 1929. Stocks of new cars, 
though slightly larger on Feb. 28 than a month previous, did not experience 
the heavy increase which took place 1n the same month last year, so that 
the volume on hand this February, for the first time since August 1928, 
totaled less in the vear-to-year comparison; used cars on hand averaged 
slightly larger than in the preceding month, and were considerably greater 
in number than a year ago. The ratio of deferred payment sales to total 
retail sales of 50% for February showed little change from January and was 
about the same as for last February. 

MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in February 1930 from Previous Months. 




















as P. C. Change From Compantes Included 
Jan. Feb. Jan. Feb. 
hi 1930 1929. 1930. 1929. 
New cars— 
Wholesale— 
eee +50.7 —46.2 30 30 
Ben ake cain aah nem + 60.6 —41.0 30 30 
Retail— 
OO | o wcws Stim eemnaen +69.5 —12.1 65 59 
WE. it tebankiwhedawahiae en —21.4 65 59 
On hand Feb. 28— 
Pca Je contd weed writin +5.7 —3.5 66 61 
7) WE he pbectadunssabwecdat +3.7 —7.4 66 61 
Used cars— 
I ME. ac apusscenaema on +51.2 +9.8 65 59 
Salable on hand— 
PEE Fn nda cvnvvéeniant> +4.2 +21.9 65 59 
ee ania ce nw plein +4.2 +3.0 65 59 

















Early Advent of Spring in Kansas City Federal Reserve 
District Quickens Trade and Helps Unemployment 
Situation—Progress However Slow and Irregular. 

“The appearance of Spring in the Tenth (Kansas City 
Federal) District early in February, and somewhat ahead 
of the scheduled time for the season’s arrival, quickened 
trade and industrial activity, caused a resumption of out- 
door work in cities, towns and on farms, and brought 
relief to the unemployment situation.’’ In stating this in 
its April 1 Monthly Review the Federal Reserve Bank of 
Kansas City adds: 

The reports for the month, reflecting the improvement in conditions, 
showed an increase in the general volume of business as compared with 
that for January. However, the progress was slow and irregular, and on 
the whole business in this District was still below that of a year ago. 

The dollar value of wholesale distribution in February, combined for 
five leading lines, showed a decided increase over January but was lower 
than for February 1929. Similarly, the dollar sales of retail department 
stores in leading cities was larger than in the preceding month but 
smaller than a year ago. 

Building and general construction work made a good start for the 
spring season. The value of contracts awarded in the District, and the 
value of building permits issued in leading cities, showed remarkable 





gains for February over the values reported for February last year. An 
outstanding feature of the reports was an impressive increase in con- 
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tracts awarded for residential construction, the value of such contracts 
awarded this year being more than double the values reported last year. 

Manufacturing plants in this District, operating on spring schedules 
and with larger forces, reported a marked increase in the February pro- 
duction over that for January. While operations of a mumber of large 
plants exceeded those of a year ago the reports show that manufacturing 
as a whole was not up to that of last year at this time. Makers of com- 
bine harvesting machines, and of grain storage tanks, speeded up their 
output in preparation for the year’s harvest, soon to begin. Automobile 
assembly plants increased their operations and in the first week of 
March the daily production of cars was larger than that reported a month 
earlier, but somewhat less than a year ago. The building of airplanes 
and equipments, one of the new industries in this District which has 
made remarkable progress in the last year, showed further increase dur- 
ing February in the number of plants operating, number of employees, 
and in the output. 

In food lines, the reports showed the slaughter of meat animals during 
the month was normally heavy and exceeded that for February of last 
year for all classes except hogs, which showed a decrease. The output of 
flour was smaller than for the corresponding month last year. 

For the mineral industries the reports showed the February output of 
crude petroleum and bituminous coal was smaller than in either the pre- 
ceding month or the corresponding month last year. Production and 
shipment of zinc and lead ores increased, but were smaller than a year 
ago. The manufacture of cement in February was larger than in Janu- 
ary or in February of last year. 

Conditions during February and March were highly favorable for the 
agricultural and livestock industries. Farmers were given an early start 
for their spring plowing and plantings of oats, barley and other crops. 
Wheat came through the winter in generally good condition, with rela- 
tively small losses from winter killings. At the middle of March the 
reports indicated that, save for some sections where there had been dam- 
age by soil blowing, lack of moisture or insect pests, wheat made satis- 
factory progress and the condition at that time was fully up to that 
recorded for the season in previous years of large production. 

As to wholesale and retail trade the bank says: 

Trade. 

The total February sales of 38 reporting department stores located in 
17 cities of this District showed an increase of five-tenths of 1% over 
the total sales for January. Due to the fact there were two business days 
less in February than in January, the daily volume of sales for the month 
averaged about 9% higher than that for the preceding month. How- 
ever, the February volume of retail trade at the reporting department 
stores was 1.3% lower than that for February a year ago, and accumu- 
lated sales for the first two months of 1930 were 4.4% below those for the 
like period in 1929. Of the stores reporting, 20 showed increases for 
February over the same month last year, while 18 reported decreases in 
their sales volume as compared with a year ago. 

Stocks of the reporting department stores at the close of February 
averaged 12.1% higher than at the close of January but showed a de- 
crease of 5.3% as compared with stocks at the close of February 1929. 

Retail furniture stores reported their February sales averaged 18% 
below those for the same month last year. Stocks on hand at the report- 
ing furniture stores were slightly larger than a year ago. 

WHOLESALE: The dollar volume of sales of reporting wholesale 
firms in this District for the 24 trading days in February showed a gain 
of 4.8% over that for the 26 trading days in January, and a loss of 2.6% 
from that for the 24 trading days in February last year. The upturn in 
wholesale distribution was generally attributed to the mild weather dur- 
ing February, which gave spring trade an earlier start and stimulated 
purchases of goods by retailers to meet their trade requirements. 

The reports by separate lines show February sales of drygoods, hard- 
ware and furniture were larger than in January, while sales of groceries 
and drugs were smaller than in the preceding month. In comparison 
with a year ago, the February reports showed decreases in sales of dry- 
— and groceries, and increases in sales of hardware, furniture and 

rugs. 

Inventories of wholesale firms at the close of February showed stocks 
of furniture were larger than on the corresponding date last year, while 
stocks of drygoods, groceries, hardware and drugs were smaller than a 
year ago. 

COLLECTIONS: Department stores collections in February amounted 
to 40% of their outstandings as of January 31, compared with 39.2% 
for January and 40.3% for February last year. Wholesale firms reported 
their collections were about up to those of a year ago, while some dis- 


tributors of implements and farm machinery reported collections were a 
little slower than at this time last year. 








Canadian¥ Pulp and Paper Exports in February 
Amounted to $13,547,933—Total $852,009 Under 
February of Last Year and $2,458,409 Below That 
of Preceding Month. 

Canada’s exports of pulp and paper in February were 
valued at $13,547,983, according to the report issued by the 
Canadian Pulp and Paper Association. This was a decline 
of $2,458,409 from the previous month and was less than 
the total for February 1929 by $852,009, says the Montreal 
“Gazette” of Mar. 26, from which the following is also 
taken: 


Exports of wood pulp for the month were valued at $3,567,070 and 
exports of paper at 9,980,863 as compared with $3,923,584 and $12,082,758, 
respectively, in January, there being a decrease of $356,514 in the value of 
wood pulp exported and of $2,101,895 in the value of paper exports. 

Details of the various grades for the month were as follows: 














——February 1930—— ——February 1929—— 

Pulp— Tons. Tons. 
cite wit tieormmbe cine 14,775 $435,126 9,927 $276,333 
Sulphite, bleached .__...--.-. 24,816 1,815,782 20,758 1,598,373 
Sulphite, unbleached -- ~~~. -.- 14,937 751,669 14,427 712,662 
Ree dee ckswdsececae 9,446 521,789 9,682 582,584 
Sc aciicbde mnipunvoces 2,537 42,704 1,343 28,876 
66,511 $3,567,070 56,137 $3,198,828 

Paper— 

IE 5 on tte a cen a- case 163,204 9,418,742 174,469 10,615,726 
, (IR 1,434 151,041 1,665 187,762 
Co eae 4,041 37,336 7,944 59,438 
Writing (cwts.) ............- 215 3,084 1,039 8,596 
BEE iin dd do cbensencio nwo oooe 370,660 nssadiie 329,592 
168,894 $9,980,863 185,117 $11,201,114 





OOo 





For the first two months of the year the exports of pulp and paper were 
valued at $29,554,275 as compared with 30,536,140 in the first two 
months of 1929. 

Wood pulp exports for the two months amounted to $7,490,654 and 
exports of paper to $22,063,621 as against $6,843,982 and $23,692,158, 
respectively, in the corresponding two months of 1929. 

Details for the various grades of pulp and paper for the first two 
months of 1930 and 1929 were as follows: 


—Two Months 1929— 














Pulp— Tons. Tons. 
SE Sa tvdiccnchbccse 36,595 $1,085,822 26,698 $696,395 
Sulphite, bleached _......... 46,435 3,497,412 44,086 3,372,286 
Sulphite, unbleached... ... -- 34,993 1,744,771 29,017 1,445,108 
I ididiiienn wii s nstcpine a 19,050 1,078,298 20,988 1 +253 
bade Wikies sakoec aes 4,748 84,351 3,530 71,940 
” 141,821 $7,490,654 124,319 $6,843,982 
aper— 
ie 6 osshds wtearebewaene 362,977 21,028,668 369,516 22,589,341 
WS aivekcecnscwsiin 2,633 279,317 2,923 320,600 
Gs GUE) c wwadvcecoevcee 8,081 70,328 13,461 108,585 
WE SEN cei csdcesncas 321 3,801 1,060 P 
PC bbe socmmwonéam mom 681,507 ooce 
374,012 $22,063,621 386,960 $23,692,158 


Exports of pulpwood for the first two months of the year amounted to 
258,336 cords, valued at $2,400,358, which was an increase over the two 
months of 1929, when the total was 192,549 cords, valued at $1,732,992. 








Lumber Production Further Ahead of Orders. 


A further, though slight, falling off in the relation of orders 
and shipments of lumber to production is indicated for 
the week ended March 29. In telegraphic reports to the 
National Lumber Manufacturers Assn. from 839 hardwood 
and softwood mills orders were shown as 16% less and ship- 
ments 7% less than production, a decline of 2% in shipments 
and 3% in orders from the relation indicated in reports of 
860 mills a week earlier. Production reported by the 839 
mills during the latest week totaled 369,944,000 feet, while 
the larger number of mills a week earlier reported production 
of 375,292,000 feet. Unfilled orders on hand at 483 softwood 
mills on March 29 were the equivalent of 20 days’ production, 
which may be compared with an equivalent of 21 days’ in- 
dicated by reports from 507 mills a week earlier. As com- 
pared with last year, 477 identical softwood mills reported 
production 5% below, shipments 19% below and orders 29% 
below figures for the same week last year; for hardwoods, 
208 identical mills gave production 9% less, shipments 32 
less and orders 35% under the volume for the week a year 
ago. 
Lumber orders reported for the week ended March 29 
1930, by 604 softwood mills totaled 281,150,000 feet, or 14% 
below the production of the same mills. Shipments as re- 
ported for the same week were 307,878,000 feet, or 6% below 
production. Production was 326,472,000 feet. 

Reports from 257 hardwood mills give new business as 
31,450,000 feet, or 28% below production. Shipments as 
reported for the same week were 35,278,000 feet, or 19% 
below production. Production was 43,472,000 feet. 


Unfilled Orders. 


Reports from 483 softwood mills give unfilled orders of 923,660,000 
feet, on March 29 1930, or the equivalent of 20 days’ production. This is 
based upon production of latest calendar year—300-day -year—-and may 
be compared with unfilled orders of 507 softwood mills on March 22 1930, 
of 1,011,060,000 feet, the equivalent of 21 days’ production. 

The 356 identical softwood mills report unfilled orders as 861,155,000 
feet, on March 29 1930, as compared with 1,226,735,000 feet for the same 
week a year ago. Last week's production of 477 identical softwood mills 
was 302,842,000 feet, and a year ago it was 319,887,000; shipments were 
respectively 288,517 ,000 feet and 355,395,000; and orders received 265,575,- 
000 feet and 374,402,000 feet. In the case of hardwoods, 208 identical 
mills reported production last week and a year ago 37,488,000 feet and 41,- 
336,000; shipments 30,675,000 feet and 44,828,000; and orders 27,383,000 
feet and 41,968,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 213 mills reporting for the week ended March 29 
totaled 165,133,000 feet, of which 64,735,000 feet was for domestic cargo 
delivery, and 28,140,000 feet export. New business by rail amounted 
to 60,800,000 feet. Shipments totaled 178,756,000 feet, of which 65,978,000 
feet moved coastwise and intercoastal, and 30,356,000 feet export. Rail 
shipments totaled 70,964,000 feet, and local deliveries 11,458,000 feet. 
Unshipped orders totaled 584,699,000 feet, of which domestic cargo orders 
totaled 223,052,000 feet, foreign 182,469,000 feet and rail trade 179,178,000 
feet. Weekly capacity of these mills is 248,630,000 feet. For the 12 weeks 
ended March 22, 139 identical mills reported orders 4.3% below production, 
and shipments were 3.6% below production. The same mills showed ap 
increase in inventories of 3.9% on March 22, as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Assn. reported from New Orleans that for 141 mills 
reporting, shipments were 6% below production, and orders 23% below 
production and 18% below shipments. New business taken during the week 
amounted to 47,607 ,000 feet, (previous week 56,007,000 at 143 mills); ship- 
ments 57,897,000 feet, previous week 59,451,000); and production 61 ,567,- 
000 feet, (previous week 62,311,000). The three-year average production 
of these mills is 69,618,000 feet. Orders on hand at the end of the week 
at 101 mills were 160,881,000 feet. The 121 identical mills reported a 
decrease in production of 7% and in new business a decrease of 41% as 
compared with the same week a year ago. 

The Western Pine Manufacturers Assn., of Portland, Ore., reported 
production from 78 mills as 45,970,000 feet, shipments 35,594,000 and new 
business 33,332,000. Sixty-one identical mills reported an increase of 7% 


in production, and a decrease of 31% in new business, when compared witb 
1929. 
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“an California White and Sugar Pine Manufacturers Assn., of San Fran- 

cisco, reported production from 17 mills as 9,188,000 feet, shipments 13,- 

972 ,000 and orders 12,567,000. The same number of mills reported a de- 

crease in production of 32% and a decrease of 30% in orders, in comparison 
with last year. 

The Northern Pine Manufacturers Assn., of Minneapolis, Minn., re- 
Ported production from 8 mills as 1,961,000 feet, shipments 3,209,000 and 
new business 2,414,000. The same number of mills reported a decrease of 
25% in production, and of 44% in new business, when compared with the 
Corresponding week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 22 mills as 1,989,000 feet, shipments 1,- 
473 ,000 and orders 987 ,000. The same number of mills reported production 
bee less, and orders 79% less, than that reported for the same period of 

year. 

North Carolina Pine Assn., of Norfolk, Va., reported production from 
111 mills as 9,940,000 feet, shipments 10,377,000 and new business 12,514,- 
000. Forty-nine identical mills reported a decrease in production of 21% 
and an increase in new business of 60% when compared with 1929. 

The California Redwood Assn., of San Francisco, reported production 
from 14 mills as 7,939,000 feet, shipments 6,600,000 and orders 6,596,000. 
The same number of mills reported production 2% less, and orders 27% 
less, than that reported for a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 235 mills as 37,073,000 feet, shipments 31,189,000 and 
new business 29,209,000. Reports from 186 hardwood mills showed a 
decrease of 3% in preduction, and of 27% in new business, when compared 
with last year. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 22 mills as 6,399,000 feet, shipments 
4,089,000 and orders 2,241,000. The same number of mills reported a 


decrease of 32% in production and of 71% in orders, in comparison with a 
year ago. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO. 
DUCTION FOR THE WEEK ENDED MARCH 29 1930 AND FOR 13 
WEEKS TO DATE. 




















Produc- Ship- |P. C. y. Be 
Association. tion ments of Orders of 
M Ft. M Ft. | Prod.|; M Ft. | Prod. 
Southern Pine: 
Week—141 mill reports.._......- 61,567 57,897| 94 47,607 77 
13 weeks—1,842 mill reports niin de 779,210 726,348) 93 747,432 96 
West Coast Lumbermens 
Week—213 mill reports. Re ee 187,918 178,756) 95 165,133 88 
13 weeks—2,772 mill reports----_- 1,994,381] 1,876,687} 94 | 1,903,147 95 
Western Pine Manufacturers: 
Week—78 mill reports__...----.-- 45,970 35,594| 77 33,332 73 
13 weeks—1,026 mill reports... -_- 367,244 410,605) 112 409,838) 112 
California White & Sugar Pine: 
Week—17 mill reports_-__-.--.--- 9,188 13,972] 152 12,567| 137 
13 weeks—329 mill reports_....-- 101,906 251,621] 247 254,917} 250 
Northern Pine Manufacturers: 
Week—8 mill reports._...----.-- 1,961 3,209) 164 2,414) 123 
13 weeks—1i09 mill reports_-.-.-.--- 24,291 56,038] 231 48,155) 198 
Northern Hemlock & Hardwood: 
Week—22 mill reports (softwoods): 1,989 1.473) 74 987 50 
13 weeks—418 mill reports. -.-.---- 48 ,567 25,610) 53 27,236 56 
North Carolina Pine: 
Week—111 mill reports..-......-- 9,940 10,377) 104 12,514) 126 
13 weeks—1,436 mill reports----- 131,905 119,106} 90 104,043 79 
California Redwood: 
Week—14 mill reports_.-...---..- 7,939 6,600) 83 6,596 83 
13 weeks—193 mill reports....--.- 103,046 87,224) 85 92,408 90 
Softwood total: 
Week—604 mill reports.......--- 326,472 307,878) 94 281,150 86 
13 weeks—8,125 mill reports... -_.- 3,550,550] 3,553,239} 100 | 3,587,176} 101 
Hardwood Manufacturers Inst.: 
Week—235 mill reports..-..-....- 37,073 31,189] 84 29,209 79 
13 weeks—2,818 mill reports ----- 428,455 390,833} 91 396,840 93 
Northern Hemlock & Hardwood: 
Week—22 mill reports_-_.-.--.-.--- 6,399 4,089; 64 2,241 35 
13 weeks—418 mill reports_------ 123,491 67,453) 55 63,870 52 
Hardwoods Total: 
Week—257 mill reports.........- 43,472 35,278] 81 31,450 72 
13 weeks—3,236 mill reports_-_--- 551,946 458,286] 83 460,710 83 




















West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 215 mills show that for the week ended March 22 
1930, orders and shipments were 14.13% and 5.41%, re- 
spectively, below output, which amounted to 189,785,475 
feet for that period. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
215 mills report for Week Ended March 22 1930. 
(All mills reporting production, orders and shipments.) 


PROGROUOR.. . Kccick Lnesetsscccecccees 189,785,475 feet (100%) 
ide cnc ctsvrnedbantiwbaaawenndiig 162,975,482 feet (14.13% under production) 
ee 179,525,118 feet (5.41% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (302 IDENTICAL MILLS). 
(All mills reporting production for 1929 and 1930 to date.) 

Actual production, week ended March 22 1930 215,662,836 feet 


Average weekly production, 12 weeks ended March 22 1930.--.-- 171,428,896 feet 
Average weekly production during 1929__-..-..-......-------.-- 206,511,257 feet 
Average weekly production last three years......-.-..--.-------- 213,798,339 feet 
rE I oo wag hetaode és cc cccneasnctseciowenne 295,311,969 feet 


x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per 
week. 

WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS—1930. 


(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 





Week Ended— March 22. March 15. March 8. March 1. 

aaa ee 188,846,098 184,397,778 181,449,188 173,903,152 
CG dncascwedsbwavesive 162,199,635 157,441,687 164,354,053 151,099,122 
| OP as ee 63,321,080 65,033,450 66,552,103 65,573,424 
Domestic cargo--.-..---.-- 54,058,574 46,761,103 53,604,200 39,598,343 
PE ivndnantecansevenwe 24,399,818 34,150,444 31,585,413 33,521,432 
SOOO. scivds so nansessou 20,420,163 11,496,690 12,612,337 12,405,923 
EE oo iemetaneantoua 178,678,705 153,816,640 154,466,805 158,774,609 
OTE a ees 69,636,872 69,985,955 65,634,364 68,742,573 
Domestic cargo. -....---.-- 62,461,208 48,261,226 54,757,110 650,748,381 
mapert aku eked we adnan 36,160,462 24,072,769 21,462,994 26,387,732 
ae SERS ESE 20,420,163 11,496,690 12,612,337 12,405,923 
unillied CUEEEE.. nae osdnescad 602,057,136 624,532,338 625,566,905 618,619,846 
at Se ---191,742,677 197,909,077 205,015,304 204,328,014 
Domestic cargo-.-.-.-. ---326, ,898 228,393,412 231,400,525 236,002,068 

| SEE oe 184, 117,561 198,229,849 189,151,076 178,289,764 


185 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1929 
and 1930 to date.) 





Average 12 Average 12 
Week Ended Weeks Ended Weeks Ended 
Mar. 22 1930. Mar. 221930. Mar. 23 1929. 
i ed is ohio «-----176,967,192 142,432,621 155,907, 
501,378 134,549,128 166,443, 
»205,792 136,178,576 153,520,164 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAR. 15 '30 (110 Millis). 
































Orders on Unfilled 
Hand Be- Orders Cancel- Ship- Orders 
gin’9 Week | Received. | lations. ments. |Week Ended 
Mar .15 °30. Mar.15 '30. 
Washington & Oregon 
@1 Mils)— Feet. Feet. Feet. Feet. Feet. 
anh bance ws 72,469,728) 15,937,082} 970,000)19,436,113) 68,000,697 
Atlantic Coast........-. 105,458,901/22,530,467| 1,075,000] 20,223,636/ 106,690,732 
Miscellaneous... ....-- 4,411,211 97,136 None} 587,000) 3, 921,347 
Total Wash. & Oregon|182,339,840/38,564,685| 2,045,000/ 40,246,749) 178,612,776 
Brit. Col, (19 Mills) — 009 my 
sR Seas 1,910, ~~ sa None’ 514,000} 2,359,270 
Atlantic Coast. ........ 20, 25,000} 2,311,750] 20,177,870 
iscellaneous......... 6, 874, 90s 3 rit 000 None None} 9,287, 
Total Brit. Columbia.| 29,753,884} 4,922,000 25,000} 2,825,750) 31,825,134 
Total domestic cargo. '212,093,724'43,486,685' 2,070,000!43,072,499'210,437,910 











F. A. Seiberling Sees Upward Swing in Rubber Industry— 
March Orders for — Rubber Company Ahead 
of 1929. 

Tangible evidence of recovery of the rubber industry of 
the United States from the business depression that fol- 
lowed the collapse of security values, is furnished in a 
statement by Frank A. Seiberling, President of The Seiber- 
ling Rubber Company and recently head of the Rubber 
Manufacturers Association, reporting that the March tire 
sales of The Seiberling Rubber Company are well ahead 
of the same month in 1929. Mr. Seiberling believes that 
the forecast made to President Hoover at the industrial 
conference in Washington last December is being ful- 
filled by rubber manufacturers, that unemployment in the 
rubber industry has been relieved, and that a tire shortage 
impends because of the low inventories, which will call for 
increased production during the next four months. Frank 
A. Seiberling was the representative of the rubber industry 
at this conference. Mr. Seiberling says: 

“An increase of 25% in Seiberling truck sales for March as com- 
pared to March, 1929, indicates that operators of large commercial truck 
fleets throughout the nation, like the railroads, are investing in equip- 
ment in anticipation of heavy transportation requirements during the 
second and third quarters. In foreign markets, all of which reacted 
in sympathy with the American stock market, and, in many areas, 
experienced poor 1929 crop and marketing conditions, recovery is some- 
what spotty but on the whole very encouraging.” 

The Seiberling Rubber Company marketing in 49 foreign 
countries, reports March export sales 80% ahead of a year 
ago. “The Seiberling Rubber Company,” Mr. Seiberling 
continued, “with reduced inventories, increased its pro- 
duction in March over February by 45%. It is planning 
increased production in April of 100% over March, of 140% 
during May and of 200% in June to meet the demands for 
its products.” The months of April, May, June and July, 
Mr. Seiberling predicted, will provide employment for 
labor in the rubber industry above the average of the past 
five years. 

Estimated inventories of manufacturers’ stock as of 
March 1, 1930, show approximately 15% fewer tires on 
hand than on March 1, 1929. The quantity of tires in 
dealers’ stocks also is substantially lower than at this 
time last year. Leaders in the rubber industry, it is stated, 
unite in the prediction that an acute tire shortage may 
occur during the third quarter of 1930, and are planning 
huge tire production programs to meet the demand for 
replacement tires. Slackening in new car sales and sub- 
normal tire replacement purchases by car owners during 
the past six months, they believe, assure large sales of 
tires through dealers for renewals during the second and 
third quarters of 1930, a factor which will largely counter- 
balance the lessened demand for tires from car manu- 
facturers. 








Automotive Parts-Accessory Business Gains. 
Business of manufacturers in the automotive parts- 
accessory industry in February ran ahead of January and 
some futher moderate improvement has been noticed in 
March, according to the Motor and Equipment Association, 





which further states: 


The industry rebounded in a marked manner in January from the low 
level reached in the closing weeks of 1929. While no large increase in 
activity is expected a slow but consistent improvement is looked for during 
the next few months. 

Increasel business was scored by suppliers of original equipment to 
the car and truck makers and the manufacturers of garage service equipment 
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and tools for the trade, this last group making the most pronounced gain 
in business. Manufacturers of this type of equipment are apparently well 
started on an excellent year. Shipments of replacement parts and acces- 
sories to the trade were a little slower in February than in January. 
The business of automotive wholesalers in the Association was somewhat 
slower in February than in January, but preliminary reports indicate 
that March business for these suppliers has improved in some sections. 

The grand index for shipments for all groups of manufacturer members 
reportirg their figures to the Association in February stood at 138% of 
the January 1925 base index of 100 as compared with 132 in January and 
212 in February a year ago. 

Reports by divisions, of member manufacturers business in January 
follows: 

Parts-accessory makers selling their products to the car and truck makers 
for original equipment made shipments aggregating 141% of the January 
1925 base index as cosapared with 135 in January and 243 in February a 
year ago. 

Shipments to the trade by makers of service parts were 131% of the 
January 1925 base as compared with 137 in January and 136 in February 
last year. 

Accessory shipments to the trade in February were 66% of the 1925 base 
figure as compared with 79% in January and 69 in Feoruary 1929. 

Service equipment shipments, that is, repair shop machinery and tools, 
in February were 151% as compared with 135 in January and 192 in Feb- 
ruary a year ago. 








Borneo and Java Rubber Planters Vote to Cut 
Production. 


The New York ‘Evening Post’’ reports the following 
(Associated Press) from Bandjermasin, Borneo, April 4: 


Dutch and native rubber planters at a combined meeting here to-day de- 
cided to effect a general stoppage of tapping in May. A committee was 
formed to take charge of the scheme and speakers were appointed to tour 
inland and urge the population to support it. 


The following from Batavia, Java, April 4 (Associated 
Press) is from the same paper: 


Mr. Marinus, official delegate of the rubber estate owners in Holland, 
after an audience with the Governor General of the Dutch East Indies and 
a conference with prominent planters, is convinced that the forthcoming 
restriction scheme will have a fair chance of receiving every one’s support. 
The owners have given Marinus such freedom of action that he is virtually 
dictator of the local rubber industry. 








Further Moves Toward Rubber Restriction Proposed. 


The Rubber Exchange of New York issued the following 
announcement this week: 


Another attempt at restriction will be put into effect during the month 
of May by the British rubber industry, and on this occasion the British 
interests will be joined by the Dutch rubber growers. 

A London cable received late yesterday (March 31) by the Rubber Ex- 
ehange of New York carried the official announcement that the total as- 
sents to the recommendations of the British-Dutch liaison committee for 
suspension of rubber tapping during May were more than 80%, whereas 
70% was necessary to put the plan into effect. The plan therefore becomes 
operative. 

Announcement was made by the Rubber Growers Association of Britain. 
It was added that advices had been received from Malaya to the effect 
that substantial support to the tapping suspension idea would be contri- 
buted by the Asiatic or native growers of Malaya. 

Suspension of tapping of rubber: trees in the Far East during the month 
of May is estimated to total approximately half of world production for 
that month. This is between 30,000 and 35,000 tons. or 3% % at the most 
of world production, for the whole year. 








Continuance of Single Sugar Selling Agency in Cuba 
Voted by Stockholders. 


From Havana, April 1 advices to the New York “Journal 
of Commerce’’ said: 


By a majority vote of 4,300, stockholders of the Cuban single selling 
agency at a meeting to-day decided to appoint a commission to interview 
the National Executive in order to obtain financial help for the present 
sugar crop. Also, it was voted to uphold the law of Oct. 4 1927, known as 
the Sugar Defense Law, which empowers the President to appoint a com- 
mission to study the sugar situation as well as create an export agency; 
also, it provides for crop restriction for six years, and gives the Presideat 
the final say on how the law shall be made applicable. 

In the morning meeting the stockholders voted 12,918 te 11,419 in favor 
of the continuance of the single selling agency. The result was the same 
when the vote was rechecked in the afternoon. 


Altitude of United States Interests. 

At the beginning of voting American sugar interests, with the exception of 
Hershey and Cuban American, voted favorably to the single seller. Punta 
Alegre requested to be allowed to vote last and then cast its ballot against 
the agency, as did Cuba Cane. 

Eighty per cent of the sugar mill owners and Colonos are thought to be 
in favor of dissolution, but in voting the Colonos showed timerity when 
some of the larger organizations, who were believed opposed to the organiza- 
tion, cast ballots for retention and followed suit. 

At the conclusion of the meetings reports were current that another meet- 
mg would be held within the next ten days, the presumption being that the 
vote to-day has not definitely decided the agency’s fate to the satisfaction 
of the overwhelming Cuban opposition. 


From the ‘‘Wall Street Journal’’ of ‘April 4 we take the 
following Havana advices: 


Viriato Gutierrez, President of Cuban Co-operative Export Agency, 
has called a meeting of members of the commission appointed to interview 
President Machado, in order to exchange opinions and to reach an agree- 
ment on financing the crop and paying taxes on sugar. 

Report in sugar circles is that an official announcement will be made 
shortly by the Cuban Government in connection with the single seller. It 
probably will refer to maintenance of this Agency. 





Tasmania Refuses to Join Australian Wheat Marketing 
Pool. 
The following Associated Press cablegram from Canberra, 


Australia, March 29, appeared in the New York “Times”: 

Australia’s proposed wheat marketing pool under government aus- 
pices has received a setback due to the decision of the State Govern- 
ment of Tasmania not to join the pool. 

The exact effect of Tasmania’s defection cannot be known until offi- 
cial advices have been received from the remaining governments. It is 
believed most of the States are willing to join the pool. Premier 
McPhee of Tasmania said that State would neither join the pool, ar- 
range the guarantee of about $1 a bushel of wheat, nor accept joint pos- 
sibility for possible loss. 

The scheme of a compulsory wheat marketing pool acting under a 
Federal board with boards in each State, based on a Federal guarantee 
of $1 a bushel for wheat at country sidings, was put forward at a gath- 
ering of Commonwealth and State representatives and representatives 
of wheat growers and wheat associations recently. The government 
promised the guarantee for a year but representatives of the wheat 
growers asked it for three years. The matter was left to the considera- 
tion of the State Governments and the wheat growers. FEarlier this 
week it was announced the Commonwealth Government had promised 
financial support. 

The wheat growers, who also differ on the question of government 
versus farmer control of the pool will hold a ballot on the proposal be- 
fore July 31. 


Items regarding the compulsory wheat pool appeared in 
these columns February 22, page 1191; March 1, page 1371 
and March 29, page 2114. 








Russian Soviet Aids Farmers—Grants Exemptions to Stimu- 
late Collective Enterprises. 


In advices from Moscow April 2 (Associated Press) the 
New York “Times” said: 


A number of important exemptions for the peasants on collective 
farms were decided upon today by the Communist party. The object 
is to encourage the peasants to stay on such farms and also to promote 
the growth of these institutions. The exemptions include the following: 

Freedom from taxation for two years on all cattle and horses. 

Extension of a credit of $250,000,000 to promote collective farm or- 
ganizations. 

Postponement of all outstanding debts of collective farmers until the 
end of the harvest season. 

Cancellation of all fines imposed upon such farmers for failure to 
carry out the terms of the government grain collecting campaign 

Reduction of the total agricultural tax for the fiscal years 1930-31. 














100,000 Mill Hands Idle in Lancashire—Member of Parlia- 
ment Pictures Distress in Cotton Industry Centres— 
Obtains Pledge of Action—Report of Survey to Be 
Taken Up Immediately on Completion—Reorganization 
Is Proposed. 


Grim pictures of distress in the Lancashire cotton towns, 
where the depression is described as the worst since the 
American Civil War, were drawn in the House of Commons 
at London on March 27 according to a message of that date 
to the New York “Times” which continued: 

One-fourth of all the cotton operatives, numbering 400,000 men and 
women, are now jobless, 100,000 having been dropped in the last three 
months, it was said. 

Sir Herbert Samuel, Liberal, obtained the government promise that 
a report which a committee had been preparing for the last eight 
months would be examined immediately when it is ready. 

One of the contributing reasons for the distress, Sir Herbert found, 
was the fact that other nations are adopting automatic machinery more 
rapidly than Great Britain. Lancashire exports have declined one- 
teird since the World War, he said, through Japanese competition in 
the Eastern markets and the Indian tariff. 

Two big constructive efforts are being made to reorganize the indus- 
try and meet the competition of Japan, where 40% of the production 
is in the hands of four firms, whereas in Lancashire there are 1,800 
weaving and spinning concerns. The Lancashire Cotton Corporation, 
backed by the Bank of England with $10,000,000 capital, is endeavor- 
ing to get about 100 mills together, while a similar attempt is being 
made by a joint committee of the cotton trade organizations. 

Employers of the Northern Counties wool trade have decided to post 
notices of wage reductions. Arthur Shaw, secretary ef the opera- 
tives’ council, declares the reductions will be resisted, even if a stop- 
page is involved. 





Great Britain to Spend $350,000,000 to Relieve Unem- 
ployment. 

Answering questions in the House of Commons, J. H. 
Thomas, Lord Privy Seal and Minister of Employment, 
said on April 1 that the estimated cost of approved schemes 
to alleviate unemployment up to the end of March was 
more than $350,000,000. Associated Press advices from 


London April 1 reporting further said: 

This amount was expended under the development act, the colonial 
development act (which provides for works in the none-self-governing 
colonies) and the domestic road-building program. 

Mr. Thomas added assurance that he was doing all that wes hu- 
manly possible to speed up such schemes. 





1,621,800 Ueonsloyed | in Geet? 1 


Relenieiisures Are 


Nation’s Worst for Unemployment in 8 Years. 
The following London cablegram March 25 is from the 
New York “Times”: 
The worst British unemployment figures in eight years were an- 
nounced tonight and in the opinion of Laborite statisticians it is beyond 
doubt that Britain is passing through a period of trade depression 
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more intense than any since the catastrophic collapse of 1921. The total 
of unemployed, it was officially stated tonight, is 1,621,800. This is 
57,993 more than a week ago and 439,346 more than a year ago. 

While a portion of the week’s increase is attributable to the operation 
of the new unemployment insurance act, it is computed that there is 
as much real unemployment as in 1926 following the general strike 
and the mines stoppage. The case then, however, was one of indus- 
trial disturbance and not of dislocation of trade. It is anticipated that 
a still further increase will be recorded next week. 








Delegation of Unemployed in Glasgow March to London to 
Protest to Cabinet Against Unemployment Conditions. 


Associated Press accounts from Glasgow March 31 stated: | 


Bearing banners with the slogan “Underfed and Underclad Under 
the Labor Government,” a party of eighty “hunger marchers” partici- 
pating in a march of unemployed from all over Great Britain set out 
for London today to protest to the Cabinet against unemployment con- 
ditions. They expect to arrive in London’ by the end of April. 








Unemployment Dole Proposed in Czecho-Slovakia. 


Associated Press accounts from Prague, Czecho-Slovakia, 
March 29, said: 

The Farmers’ Federation has approached the Government with a pro- 
posal to distribute employment doles in the future partly in cash 
and partly in milk and bread. The proposal is in the interest of the 
promotion of the sale of agricultural products. 








Idle Riot in Budapest. 


From Budapest, April 2, the New York “Times” announces 
the following message: 

Demonstrations by the unemployed, who assembled before Parliament 
today, were dispersed by the police with drawn sabers. The demon- 
strators shouted demands for food and work, defied the orders of the 
police to disperse and resisted their attacks. 

Even after fifty-eight had been arrested and taken in handcuffs to 
the police stations, the idle assembled in the neighboring streets until 
the police drew a cordon around the whole district. 








Eight Hour Day for Workers in Public Service in Canada 
Under Order in Council. 


Canadian Press advices from Ottawa, March 31, pub- 
lished in the New York “Times” state: 


Steps to insure fair wages and an eight-hour day to all workers em- 
ployed in the public service directly by the government or indirectly 
through contractors on public works have been taken by the Dominion 
Government. 

Peter Heenan, Minister of Labor, placed an Order-In-Council on the 
table in the House of Commons today providing, with certain excep- 
tions, that the hours of work of all employees of the Government be 
reduced to eight hours daily, wih a half-holiday on Saturday. 

The Order-In-Council supplements a resolution already on the order 
paper of the House in Mr. Heenan’s name to provide fair wages and 
hours of work for labor employed by contractors on public works. 

By these two measures the government will have fulfilled as far as 
lies within its authority the provisions of the Treaty of Versailles re- 
lating to labor. Legislation to provide for an eight-hour day in indus- 
try is under the control of the Provinces, and the authority of the 
Dominion extends only to its own employees. 








Few Are Idle in Chile—Public Works Program Declared to 
Make Unemployment Unlikely. 


From Santiago, March 25, the New York “Times” re- 
ported the following: 

Senor Aureliano Burr, manager of the Central Bank of Chile, in an 
interview granted to the newspaper La Nacion of Santiago on the sub- 
ject of business conditions and external credit, stated that “though the 
actual world crisis has compelled Chile to restrict the production of 
copper and to close a few small nitrate establishments, in exchange 
many important works of modernization have been started within those 
mineral establishments. This fact, coupled with that of the construc- 
tion of public buildings, roads, irrigation works, etc., will make all 
signs of unemployment in Chile practically impossible. 

“As to the external credit, the Chilean bonds are bought on the New 
York Stock Exchange at a price that varies from 93%4 to 94%, accord- 
ing to emissions, These prices are higher than those of the last two 

ears. 

2 “Other favorable data on the Chilean business situation is the fact 
that the Central Bank was authorized by law to contract a loan of 
$4,500,000 at 5%4% interest, but it was eventually negotiated with the 
Guaranty Trust Company of New York at 5%, %% lower than 
authorized.” 








Skowhegan Mill, Maine, Cuts Wage Scale. 

A 10% reduction in wages, effective March 31 has been 
announced for employees of the local plant of the Skowhe- 
gan Spinning Co. by N. B. K. Brooks of Boston, treasurer 
of tse concern. A dispatch from Skowhegan, March 30, to 
the New York “Journal of Commerce” reporting this 
added 


In connection with the announcement of the wage decrease Treasurer 
Brooks stated that night work at the mill will be discontinued due to 
the fact that night workers receive extra pay. The reason for the reduction 
was set forth in the following statement by Mr. Brooks: 

“Since the stock market crash last November we have found it 
impossible to secure sufficient orders to run the mill anywhere near 
full capacity. ey : ; 

“Competition is very keen. Worsted yarn mills in the Philadelphia 
and Rhode Island districts are paying from 10 to 15% lower wages 
for 54 hours work than we are paying for 48 hours. We have one 
competitor in the State of Maine who is doing this, thus saving a labor 
cost 223%4% less than ours. Even when we offer our yarns at cost our 


competitors can sell for prices 2%4c less and still have a profit. 


“In order to keep the mill running and our people employed we have 
with great regret decided to reduce wages 10% and discontinue all night 
work, effective week beginning March 31. It is hoped that the savings 
effected will enable us to run the plant full time day shift and give steady 
employment to a large majority of our employees.” 

The matter of discontinuing night work has been presented to Mr. 
Brooks and it is thought here that if the night crew would work for 
the same as the day employees on the new cut rate perhaps the night 


work will be continued. Thus, if big orders came in, the mill could 
easily handle them, 








Hosiery Mill Strike in Pennsylvania Ends. 


Philadelphia advices, March 25, to the New York “Times” 
said : 

The strike of 1,400 hosiery workers at the H. C. Aberle mill, which 
began nearly eleven weeks ago and resulted in almost daily disorders 
in the Kensington textile industry, with one fatality and scores of arrests, 
was ended officially at noon today, when union officials authorized the 
workers to return to their positions, 

The arbitration committee, headed by Benjamin M. Squires of Chicago, 
following a morning conference with delegates of the American Feder- 
ation of Full Fashioned Hosiery Workers declared itself gratified with 
“the splendidly co-operative spirit which has been shown by both sides,” 
and announced that regular operation of the mill would begin as soon 
as possible, 

Under the arrangement agreed upon, the strike leaders are to be 
protected against discriminations, and the workers will accept the old 
wage scale, pending the completion of a new scale the next fortnight. 








Indian Cotton Duty Raised. 

The Indian Legislative Assembly has passed the cotton 
tariff bill without division, raising import duty on cotton 
piece goods to 15% from 11% with an additional 5% duty 
on non-British goods for three years; advices to this effect 
were carried in London advices to the ‘‘Wall Street Journal’’ 
of April 1. 








Cotton Mills Observing Program Looking Toward 
Uniformity in Running Time and Regularity of 
Employment.—Advices of Cotton Textile Institute 
to Secretary Lamont. 


Cotton mills representing more than half the productive 
capacity of the industry in the United States have sub- 
scribed to the program of greater uniformity in running time 
and greater regularity of employment recently recommended 
to the industry. This is indicated in the following report 
just submitted to Secretary of Commerce Lamont by 
Walker D. Hines, Chairman of the Board, and George A. 
Sloan, President of The Cotton-Textile Institute: 


*“‘We believe you will be interested to learn that to date a gratifying 
response has been made to the recommendations looking to greater uni- 
formity in running time and greater regularity of employment recently 
made to the cotton textile industry by a group of 24 mill executives following 
the conference with you and other Department of Commerce officials in 
Washington on Jan. 16 1930. 

“We are advised that mill executives in New England and Southern 
States, representing 422,901 looms and 18,494,396 spindles, have sub- 
scribed to the soundness of these recommendations. This represents 


approximately 59% of the looms and 54% of the spindles in place in the 
United States. 


“This movement which we regard as highly constructive is going forward 
in all branches of the industry and we are hopeful that in the near future 
the maximum running time recommended, i. e. 55 hours for the day shift 
and 50 hours for the night shift, and with no overtime beyond those hours, 
will be observed by the cotton mills generally in the United States.”’ 


It is stated by the Institute that there is a general feeling 
throughout the cotton textile industry that this plan will 
tend to diminish the present disturbing practice of periods 
of overproduction and overemployment followed by periods 
of reduced production and reduced employment. For some 
years past the mills have actually been running on a lower 
total basis of production and employment than is indicated 
by these schedules but under conditions which have led 
to much unnecessary irregularity. Leading mill executives 
sponsoring the recommendations have expressed the hope 
that this plan will eliminate many of these irregularities 
which in the past have been matters of concern to manage- 
ment and employees alike. 








Wool Statistics—February Percentages of Production, 
Billings and Stock Compared With January. 

The Wool Institute makes public, under date of Mar. 27, 
the following percentages compiled from a preliminary sur- 
vey of a majority of the mills reporting, the statistics being 
designed to show the trend of production, billings and stock 
in the six major fabric groupings. The comparison is made 
between January and February 1930: 








Surplus 
Production: Billings. St . 
Down11.7% Up 1.2% 
Down 24.8% Down .3% 
Down20.8% Uo 9.7% 
Down 20.6% Up 4.2% 
Up 19.5% Down4.2% 
WOtsteGS. cwcesccwcccwcccccocccncse Down 7.4% Down 54% Up 4.5% 
RA nttad dntcabaacsouncetaniawe Down 36.6% Uo 184% Up 2.7% 
TOR. cccaces avdecesbec onescocee Up 40% Up 12.0% Up 1.4% 
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American Woolen Co. Opens Fall Tweed Coatings and 
Suitings For Women’s Wear. 


Featuring fancy woolen coatings with wide, fancy borders, 
Department 4 of the American Woolen Co. on Mar. 31 opened 
for the fall 1930 season more than 400 styles in tweed, 
nubbed and brushed coatings and suitings. We quote from 
the New York “Journal of Commerce,” which said: 


The department particularly stressed the style usefulness of the bordered 
fabrics which may be manipulated to serve for decorative collars, sleeves, 
hems and V-shaped panels in coats adapted for both sports and street wear. 
Outters who viewed the offerings yesterday were particularly attracted by 
these coatings, which are priced at $2.07% and $3.07% and are among 
the most original and attractive cloths to be seen in the women’s wear 
market. 

Suitings range in price from $1.05 to 1.62%, and all-wool coatings 
from $1.25 to 2.42%. Late last week the department opened lines of 
tricot broadcloths on which considerable business has already been booked 
for fall. The style and variety of the offerings opened yesterday and the 
attractive prices named on goods were interpreted in some sections of the 
market as indicating the determination of the American to win its share 
of the so-called “‘style’’ business. 

Department officials yesterday announced that sample piece deliveries on 
the Sawyer, Pioneer, Vassalboro, Anderson, Ounegan and Hartland mille 
will be made within three to four weeks. The Weybosset samples will 
be available in four weeks. 

Complete women’s wear lines will be opened early next week, probably on 
Monday, it was indicated yesterday. The lines opened yesterday included a 
large sized collection of nubbed tweeds in two, three and multitone effects. 
The color range for each fabric embraces many combinations of shades 
particularly suitable for fall wear. 

The lines, terms 10 off 60 or 7 off 4 months, are as follows: 


Ptoneer Mtl, 

Range. Description Wetg: Price. 
JJ-23704 Napped coatings--.....--.-.---------------. 17-18 $2.00-2.05 
JJ-23706 Twist tweed suitings.........---.--------.- 13-14 1.62% 
JJ-23705 Bordered fancy coatings.--....------------.- 17-18 2.07% 

Sawyer Millis 
J-22343 Lacy, broken check tweeds.....-.-.----.--. 14-15 1.95 
J-22344 Nubbed tweed coatings, ee eae Se eee 17-18 2.00 
0 
M-20539 Napped tweeds.-....------.--------------- 16% 1.75 
M-20541 Small, broken tweed effects......-...-----.--. 18 1.52%-1.60 
M-20542 Brushed tweeds........-.----------------- 17-18 1.37% 
M-20543 Brushed spiral tweeds.--..----------.------- 19 1.87% 
Anderson Mtl 

O-BOS08 Brudhed SWeelt. 222.000 ccc sccccccccscsce 17-18 1.50 

O-20609 Brushed check tweeds..........------------ 18-19 1.65 
Gat) POE Mave venccn cre cesvescsccccvcss 11-12 1.05 

Ounegan Miils 
PEGS TWEENS CON dkndaicec ccvcsenncnccccccccce 17-17% 1.25-1.32% 
Hartland Mill. 

UU-19890 Subdued nubbed effects......-.-. hile nnimpiibnes 16%-17% 2.05 
UU-19891 Broad border effects...........------------ 18-19 3.07% 
Weybosseat Mtil 

V-BSC1G NabPed GSC... ccc cc ccccccccccccnee 20-21 2.92%-2.97% 








Reveiw of Meat Packing Industry By Chicago Federal 
Reserve Bank—Decrease in Production and Employment. 

From the March 31 Monthly Business Conditions Report 
of the Federal Reserve Bank of Chicago it is learned that 
production at slaughtering establishments in the United 
States decreased seasonally in February and continued less 


than a year ago, because of reduced live-stock marketings. 
The bank adds: 


Payrolls at the close of the month showed a decline of 5% in num- 
ber of employees, 10% in hours worked and of 7% in earnings com- 
pared with the preceding period. Demand in domestic markets was 
slow during February for dressed beef, veal, and fresh pork; rather 
draggy for lamb; and fair for smoked meat, dry salt pork, boiled ham, 
and sausage. A substantial volume of lard moved into trade channels 
during the month, Sales billed to domestic and foreign customers 
showed a seasonal decline of about 3% in February from January and 
continued approximately 2% under last year. Prices of pork products, 
beef rounds, and some cuts of veal averaged higher than in January, 
while those of lamb, mutton, and carcass veal declined. Beef quota- 
tions ranged from steady to a little lower than a month earlier. Prices 
of practically all of these commodities, however, trended downward 
after the middle of February. The approach of the Lenten season 
found domestic trade about fair. March 1 inventories of packing- 
house products at slaughtering establishments and cold-storage ware- 
houses in the United States were about average for the month and less 
than a year ago, though seasonally more than on February 1. Stocks 
of lard and dry salt pork decreased, however, from the 1925-29 March 1 
average, while holdings of beef and lamb were above last year. 

Shipments for export appear to have been somewhat heavier than in 
January, although some of the reporting firms experienced a decrease. 
Foreign demand was rather quiet during the period. Lard prices in 
European markets averaged close to Chicago parity, while meats were 
quoted at somewhat less than the United States basis. 








Petroleum and Its Products—Sharp Decrease in Santa 
Fe Springs Output Brings Country’s Daily Average 


Down—Humble Makes Initial Posting of Refugio 
Crude Prices. 


The crude petroleum output of Santa Fe Springs, Calif., 
was reduced 17,400 barrels in daily average for the week 
ending March 29, while the daily cut for the entire country 
for the same period totaled only 21,700 barrels. Other 
California fields accounted for 1,000 barrels less on daily 
average. A gain of 9,850 barrels in Oklahoma City field 
was balanced with decreases of 5,750 barrels in East Earls- 
boro, 2,400 barrels in Earlsboro, 4,100 barrels in East Little 
River, and 2,250 barrels in Bowlegs. A daily average gain 
of 2,250 barrels was reported in Searight. 





The drop at Santa Fe Springs was due to the enforcement 
of California’s gas conversation law, and State officials 
expressed their belief that before the end of this week the 
law would be in full force, bringing about an additional daily 
reduction of approximately 25,000 barrels. The industry’s 
fact finding committee set the actual California crude pro- 
duction for March 28 at 612,389 barrels, about 3,000 barrels 
above the State’s curtailment goal. The potential produc- 
tion of the State was set at 1,081,382 barrels per day. 

April 2 was set as the “dead line’’ for Santa Fe Springs 
operators to reduce the daily waste of gas down to the 
required amount of 100 million cubic feet. Judge Hazlett, 
who granted the injunction under which Santa Fe Springs 
production is controlled, on April 14 will hear complaints 
by operators and testimony of actual conditions under 
operation of the law by the three experts appointed by the 
court. Modifications of the restraining order are expected 
when the hearing is reopened. 

Encouraging reports from refineries regarding the improved 
gasoline market situation may have some bearing on further 
reduction orders. 

On April 1 the Humble Oil & Refining Company made‘its 
initial posting of Refugio County crude in Gulf Ceastal 
Texas fields. It posted below 25 gravity crude in this 
county at 75 cents, and extended its Coast “‘B’’ grade price 
schedule for lighter grades of Refugio crude, adding new 
gravities up to maximum grade of 44 and above. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


Bradford, Pa...........---..-.- -$2.80| Smackover, Ark., 24 and over_...- $3.90 
Corning, Ohio..........--....--- 1.76 gy + Ark Dn cputitins -75 
GE, Ws CRescncennntcactennnt 1.35 YS Sear 1.14 
ites init we nacinaatininngainidedants if .. * ee -90 
Western Kentucky -............... 1.53 | Salt Creek, Wyo., 37....-.....---. 1.23 
Midcontinent, Okla., 37..-.......- 1.23| Sunburst, Mont...............-.. 1.65 
, Texas, heavy .-..------ -80| Artesia, N. M.._....-----.------ 1.08 
Hutchinson, Texas, 35....-....-..- -87 | Sante Fe Springs, Calif., 33....... 1.45 
i re 1.00 | Midway-Sunset, 54 Eadenden 1.05 
Spindletop, Texas, grade A.......-. 1.20 | Huntington, Calif., 26............ 1.34 
Spindletop, Texas, below 25.....-- 1.06 | Ventura, Calif., 30............... 1.13 
WH, BOMEBcancasscccscnsonse -65| Petrolia, Canada................ 1.90 





REFINED PRODUCTS—TANK-CAR GASOLINE ADVANCES TO 
9 CENTS—MOUNTING CONSUMPTION STRENGTHENS 
ENTIRE MARKET—KEROSENE DEMAND FAIR—DOMESTIC 
HEATING OILS UNCHANGED. 

The stronger tendency in the gasoline markets, due to 
mounting consumption and decreased refinery output, 
brought about a definite change this week when leading 
refiners in the eastern market advanced tank car prices to 
9c. per gallon, at refineries. Refiners reduced crude runs to 
stills 44,100 barrels daily average for the week ending 
March 29. 

The first move was made April 2 by Shell Eastern Petro- 
leum Products, Inc., and was quickly followed by Richfield 
Oil Co., Warner-Quinlan Co., and Carson Petroleum Co. 

Market operators in New York declare it would not sur- 
prise them if the tank-car rate is again advanced within the 
next week or two. The success of the curtailed refinery opera- 
tions has come up to expectations, and the higher price 
movement is a logical result, they feel. Jobbers are also 
showing an anxiety to cover their forward needs before warm 
weather sets in, when another advance is to be expected. 

Some companies are still holding to the 8)4c. tank-car 
level, while others quite 83%{c. per gallon. However, the 
general market structure here will be on a 9c. per gallon 
basis, tank-car, it is believed. Companies which failed to 
meet the higher level reported a great volume of business. 

No definite change in export gasoline trading is reported. 
A slightly improved demand is noted in the Gulf markets. 
The call for cased gasoline is also better. 

Spot buying of kerosene continues along a hand to mouth 
basis, with most shipments being made against existing con- 
tracts. However, refineries report that the general trend 
in kerosene is much improved over past weeks. There is 
still a wide range in prices, water white 41-43 being quoted 
from 714 to 734 cents per gallon, tank cars at refineries. 

A larger movement of domestic heating oils took place this 
week, with prices steady. Bunker, grade C, holds firm at 
$1.05 a barrel, spot, at refinery. Diesel oil continues at 


$2 per barrel, spot, refinery. Shipments are mostly against 
contract. 

Price changes follow: 

April 2.—Shell Eastern Petroleum Products, Inc., announce advance 
in tank-car gasoline to 9c. per gallon. 

April 3.—Richfield Oil Co., revises tank-car gasoline price to 9c. per 
gallon. 

April 3.— Warner-Quinlan Co. revises tank-car gasoline to 9c. per galion. 

April 3.—Carson Petroleum Co. revises tank-car gasoline to 9c. per gallon. 

Gasolize, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 


NY (Bayonne,$.0834@.09 | Arkansas. ........ -$.06%|North Louisiana... 
West Te Texas.....-.. .06%4|Californis........- 08\t|North Townes 7 wr 4s) 


Se ele -09 4 | Los Angeles, export. .0734 
New Orteans....... 


eo ceesees 


Oklahoma -08 
export... .08}<4 | Pennsylvania ._.._. 08% 


.07 % | Gulf Coast, export 





Apri 5 1930.] 


FINANCIAL 





CHRONICLE 2313 








Gasoline, Service Station, Tax Included. 





cccccccccns 16 


Kerosene, 41-43 Water White, Tankcar Lots, F.0.B. Refinery. 


NY. iu -----------$.05% | New Orleans....... id 
SP sane apn nt as SEN en 
Furl Oil, 18-22 Degree. F.O.B. Refinery or Terminal. 

New York (Bayonne) Cele Angeles... ........ $.85|Gulf Coast......... $.75 

Diesel _........... 2.00| New Orleans......... .05|Chieago. _......_. 65 
Gas Oil, 32-34 Degree, F. O. B. Refinery or Terminal. 

N. Y. (Bayonne) ...$.05 | Chicago-.-...----.-- -$.03 | Tulsa. ......... ~----3.03 








Petroleum Institute Endorses Six-Day Week for Oil 

Refineries. 

The American Petroleum Institute has endorsed the rec- 
ommendation of the Federal Oil Conservation Board that 
refinery runs in the United States should be put on a 
six-day-a-week schedule, because “there is too much gaso- 
line and its manufacture is proceeding unchecked.” The 
New York “Times” in announcing this April 3 stated: 


A resolution adopted by the organization characterizes the recom- 
mendations as “timely, wise and in the interest of conservation.” 

The Federal Board’s recommendation, made early in March, was 
almost immediately adopted by the Standard Oil Company of New 
Jersey, the Humble Oil and Refining Company and the Standard Oil 
Company of California. 








Crude Oil Output in United States Again Declines. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ending March 29 1930 was 2,514,200 barrels, 
as compared with 2,535,900 barrels for the preceding week, 
a decrease of 21,700 barrels. Compared with the output 
for the week ended March 30 1929 of 2,627,250 barrels daily, 
the current figure represents a decrease of 113,050 barrels 
per day. The daily average production east of California 
for the week ended March 29 1930 was 1,883,100 barrels, 
as compared with 1,886,500 barrels for the preceding week, 
a decrease of 3,400 barrels. The following are estimates of 
daily average gross prouction, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 











Weeks Ended— Mar. 29 '30 Mar. 22°30 Mar. 15°30 Mar. 30°29 
GEREN és cicconcecessccccsis 15,000 616,200 652,100 644,350 
TEARS. cncccccacccncscesscccs 114,500 117,150 116,200 94,150 
Panhandle Texas 89,900 93,550 91, 60,700 
Were "TRG .cncrcccencavcece 80, 80,800 80,1 83,800 

TEE nbcbdvanses 51,150 51,300 51,100 52,350 
TR aitdcinenwcssacncce 322,000 334,000 343,950 378,850 
East Central Texas.......-...- 25,400 25,200 25,450 9, 
Southwest Texas........--...- 61,000 1,600 ,000 72,200 
North Louisiana.......-.--..-- 43,300 38,650 42,000 35,700 
ASEREEDS.. cccccascecce éoesecae 58,600 58,700 59,250 74,250 
Coastal Texas...-....--.--.--- 193,650 183,950 x ,600 
Coastal uisiana. 500 19,100 19,650 21,550 
Eastern (not incl. Michigan)... 120,000 120,250 120,500 104,950 
REMENR . cccccccccsscesoccese 11,750 11,650 12,550 4, 
PE cciiinesecoddscnsnmne ¥ 50,350 ,600 51,400 
MGREREE.. .cncccccesccascesces s 8, 7,900 10,200 
Cc ictanctanaodccdauee 4,750 4,400 4,750 6,750 
WOW WOR cc wccccecesosccece 11,000 11,400 10,650 2,850 
TERRE IESE yay Chre ere 631,100 9,400 1,600 781,900 
TE cctisncammnaoansienmemn 2,514,200 2,535,900 2,583,200 2,627,250 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana, and Arkansas, for the 
week ended March 29 1930, was 1,461,300 barrels as compared with 
1,477,150 barrels for the preceding week, a decrease of 15,850 barrels. 
The Mid-Continent production, excluding Smackover (Ark.) heavy oil, 
was 1,420,200 barrels, as compared with 1,436,000 barrels, a decrease of 
15,800 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— —Week Ended— 
Oklahoma— Mar .29.Mar .22. Southwest Tezas— Mar .29.Mar.22. 
Allen Dome 20,150 | Darst Creek..........- 15,500 15,500 
Bowlegs , Y Uh eee 10,000 10,100 
Bristow-Slick 16,250 Peo bdvedsenese 22,150 22,500 
B 16,500 North Loutstana— 
Carr City 9,650 | Haynesville -.......... 4,600 4,600 
Earisboro SET HEED vasiwecnscceccne 5,350 5,400 
East Earisboro 41,050 Arkansas— 
Little River 42,300 | Champagnolle -.......- 4,900 4,950 
East Little River 17,850 | Smackover, light....... 5,300 5,350 
Maud 6,150 | Smackover, heavy... 41,100 41,150 
Mission 14,250 Coastal Teras— 
Oklahoma City 64,050| Barbers Hill........... 27,800 27,800 
St. Louis 40, Pierce Junction........ 11,000 10,300 
Sasakwa 10,200} Raccoon Bend...-.....- 10,250 10,200 
Searight 3 DD cctconacebae ,350 15,500 
Seminole 20,550 | Sugarland......---.... 10,150 10,600 
East Seminole 3,100 Coastal Louistana— 
East Hackberry..-.....- 1,200 1,200 
Sedgwick County 21,800 | Old Hackberry......---. 200 1,200 
Sulphur Dome..-....... 3,350 3,500 
Gray County y 59,600 
Hutchinson County.... 22,600 23,500} Wyoming— 
North Tezas— SE CI ci egncemanenenouee 30,300 29,650 
er County-......-- 17,600 17,650; M 
Wilbarger County ...... 5,850 25,950) Sunburst............-- 6,000 4,950 
West Central Tezas— 
Brown County-.-....--. 7,750 7,800) Caltfornta— 
Shac County..-. 6, 6,600 ____ ee Pa 8,500 8,500 
West Tezas— Elwood-Goleta ......-.. 39,400 39,200 
Crane & Upton Counties 46,400 45,200| Huntington Beach....-. $ 29,500 
Howard County......-. 39,700 38,500| Inglewood -.--.-...-.--- 17,700 17,700 
lita dheinabcibs 16,700 16,700 jnowe---- 12,600 12,700 
Winkler County......-. 86,250 88,000|Long Beach.........-- 102,500 104,000 
WIE cecsuimadinnetetta 113,900 126,000} Midway-Sunset........ 74,500 72,500 
of Pesos County 5,600 5,700 Fe Springs. ....-- 135,000 152,400 
East Central Tezas— Seal Beach........-..- 24,000 500 
Powell....... 6,000 6,000] Ventura Avenue....... 44,000 ‘ 





Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,512,400 barrels, or 95.6% of the 
3,675,900 barrels estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended March 29 1930, report that the crude runs to stills 
for the week show that these companies operated to 70.9% 
of their total capacity. Figures published last week show 
that companies aggregating 3,497,400 barrels, or 95.5% of 
the 3,660,900 barrel estimated daily potential refining ca- 
pacity of all plants operating in the United States during 
that week, but which operated to only 72.5% of their total 
capacity, contributed to that report. The report for the 
week ended March 29 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED MARCH 29 1930. 





























(Figures in Barrels of 42 Gallons.) 
Per Cent Per Cent Gas 
Potential! Crude Oper. and 
District. Capac'y Runs of Total; Gasoline Fuel 
Report- to Capac'y Stocks. ou 
ing. Stills. Report. Stocks. 
ge ee 100.0 3,120,800 73.6 9,550,000 6,314,000 
Appalachian............ 91.0 643, 78.9 1,865,000 668,000 
Indiana, Illinois, Kent’ky| 99.5 2,295,100 87.9 8,479,000 3,056,000 
Okla., Kansas, Missouri..| 89.1 2,195,200 76.2 4,700,000 3,622,000 
Pckbidatewtewaen eae 90.4 901, 78.2 8,153,000 11,072,000 
Louisiana-Arkansas_.--__- 96.8 1,141,200 62.2 2,553,000 2,008,000 
Rocky Mountain-.-_-....- 93.6 ,500 39.4 3,049,000 1,059, 
ee 99.3 3,753,300 60.2 | 16,390,000 | 108,387,000 
Total week Mar. 29....| 95.6 | 17,435,500 70.9 | 54,739,000 | 136,186,000 
Daily average. -.......-- 2,490,800 | . 
Total week Mar. 22.....-. 95.5 | 17,744,400 72.5 | 53,830,000 | 137,253,000 
Dally average..........- 2,534,900 
Texas Gulf Coast......-- A 2,963,900 80.9 7,076,000 8,490,000 
Louisiana Gulf Coast....! 100.0 751,700 72.8 2,207,000 1,174,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of cere mops ge Ha Uo reg os ery of ry! crude a all play of fuel oil 
are under the heading *‘Gas and Fuel Stocks.” Crude oll runs 
include both foreign and domestic crude. — 








February Natural Gasoline Output 14% Over Same 
Month in 1929. 

The production of natural gasoline during February 1930 
amounted to 178,400,000 gallons, a daily average of 6,370,000 
gallons, according to the United States Bureau of Mines. 
The latter represents an increase of 7% over January 1930 
and of 14% over a year ago. The major portion of the 
increase in daily average output occurred in California and 
Texas. Stocks of natural gasoline held at the plants on 
Feb. 28 amounted to 24,033,000 gallons, a decline from the 
previous month of 1,638,000 gallons. The utilization of 
natural gasoline in blending at the plants recorded another 
material decrease and amounted to only 851,000 gallons 
as compared with 1,307,000 gallons in January. The 
“Survey’’ further shows: 

PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 























Production. Stocks End of Month. 

Feb. 1930.|Jan.1930.|Feb. 1929.|Feb. 1930.| Jan.1930. 
DE 5 oii cd ddiacoee 9,200 10,900 10,900 3,235 3,411 
Illinois, Kentucky, &e...--.-- 1,300 1,400 1,200 431 404 
GRIGROMS.. 2c cove ccoscaccons 47,300 50,000 47,500 10,089 10,626 
TRDERS.. cw ccseccassccesses 2,800 2,600 2,800 816 535 
IN death: os sap ake alata es esd 36,700 37,200 29,800 6,116 7,147 
i ps thal decivinas oosiiiiies sdtealoid 6,000 7,700 4,900 809 1,030 
Ds cha dencdnnunsdvoed 2,400 2,400 2,400 247 246 
Rocky Mountain.....-.----- 3,800 3,200 3,200 569 584 
CEE, ctccccusmoseswaee 68,900 69,800 54,200 1,721 1,688 
NONE |. osica inka ndettheene 178,400 | 185,200 | 156,900 24,033 25,671 
Daily average. --...-.------- ,370 5,970 DL dtincdien &: ‘gui 
Total (thousands of barrels) - - 4,248 4,410 3,736 572 611 
Daily DURERC. wo secon ctecce 152 14 AG ee ae 




















Good Call For Copper—Steady Lead Demand—Zinc 
Sales Improve—Tin Prices Unsettled. 


The week’s domestic sales of copper approximated 10,500 
tons, which is the largest total for any similar period sg far 
this year, reports Metal and Mineral Markets. Export 
business in copper was fair. Lead bookings were at a good 
rate, although slightly below the previous week. Zine 
prices steadied after early weakness, owing to a moderate 
inerease in orders from galvanizers. Tin was unsettled to- 
ward the close. Silver prices were rather easy. The official 
quotation for refined platinum was reduced to $48 per ounce, 
which is a new low for the movement. The same publica- 
tion adds: 


Contrasted with business placed earlier in the year, domestic sales of 
copper in the past week showed marked improvement, although an analysis 
of the transactions discloses that consumers refused to buy except for im- 
mediate needs. About 90% of the business placed was for prompt delivery. 
The larger purchases were attributed to the normal expansion in business. 

Lead sales during March exceeded 70,000 tons, a total exceeded only twice 
in the last year. In view of this, it is expected that if prices are steady 
during April, demand will be somewhat less active. More than 2-3 of 
estimated April requirements had been sold before the end of March. Sales 





during the week were principally for April shipment. 











2314 


FINANCIAL 


CHRONICLE | Vor. 130. 








While business in zinc was not active, sales for the week were well above 
the totals for the two preceding weeks. After early weakness, which took 
the price down to 4.80 cents on prompt business, the market settled at 
4. 4.90 cents. 

T™ at neces was steady until April 1, when selling, both in London 
and New York, broke the price to 36% cents for prompt Straits, nullifying 
the rise of the week before. No heavy business was recorded. 








American Tin Consumption at Highest Level in Thir- 
teen Months—World’s Consumption for March 
Exceeds Production by 531 Tons. 


American consumption of tin during March reached the 
highest level in thirteen months, totaling 8,675 tons, an 
increase of 75% over the February consumption of 4,940 
tons, according to official statistics made public in London 
this week. The world’s total consumption for March ex- 
ceeded production, it is stated, by 531 tons. Supplies of 
tin for the month amounted to 11,902 tons, compared with 
13,102 tons in February, representing a decline of 9%. 
Deliveries on the other hand totaled 12,433 tons, an in- 
crease of 38% over February. The effect of the tin curtail- 
ment program, it is added, was strongly reflected in de- 
creased supplies from the Straits Settlement, which at 7,818 
tons showed a drop of 16144% compared with February and 
were actually 684 tons lower than the average monthly 
figure for 1929. 








Steel Output Higher—Pig Iron Production Increased 
in March—Price of Finished Steel Lower. 


Pig iron production in March, in contrast with the decline 
in steel ingot output, increased 3,060 tons a day, or 3%, 
according to preliminary estimates telegraphed to the “Iron 
Age.” ‘Total production for the month was 3,237,950 tons 
and the daily average was 104,450 tons, compared with 
2,838,920 tons and 101,390 tons, respectively, in February. 
The daily rate is the highest since last November and com- 
pares with 119,822 tons for March a year ago. 

Right blast furnices were lighted in March and four were 
put out, a net gain of four. The increase in active capacity 
is in keeping with the current upward trend in steel works 
output. The steel ingot output of Steel Corporation sub- 
sidiaries has risen to 88%, and the average for the country 
at large has advanced to 78%, compared with 76% a week 
ago. The “Iron Age” of April 3 goes on to say: 

Expanding demand for line pipe from the larger oil and gas companies, 
large structural steel inquiries, a more cheerful outlook in the automobile 
industry and a further moderate increase in steel specifications from miscel- 
laneous sources have raised the hopes of the mills. But no sharp rebound 
in activity is looked for; on the contrary, some producers, doubtless influ- 
enced in their views by the hand-to-mouth character of buying and the 
persistence of price unsettlement, believe that the industry will do well 
to hold to its recent gains. 

Throughout the winter months the heavier rolled products formed the 
backbone of mill schedules, and it is open to question whether they will 
continue to be in such active demand. Rail mills will run at a good rate 
throughout the first half and railroad car builders are assured active opera- 
tions until mid-year, but miscellaneous steel bookings from the railroads 
have tapered. The outlook for further rolling stock purchases is still 
considered uncertain, but the placing of 91 passenger cars by the Van 
Sweringen lines and an imminent inquiry from the Illinois Central for 
2,300 cars are encouraging developmenis. 

The trend of structural steel business is also regarded as an unknown 
quantity. After several lean weeks, fabricated steel inquiries aggregate 
68,000 tons, the largest total so far this year. However, a single project, 
a New York elevated highway, accounted for 23,000 tons. Awards for the 
week were small, amounting to only 22,000 tons. 

Taking into account a possible contraction of trade in heavy rolled 
products, indications of expanding demand for lighter products are gratify- 
ing. Sheet specifications have been very good from consumers outside of 
the automotive industry. In fact, with very little support from motor car 
builders, sheet mills find it possible to operate at 70%. 

Only a recovery of automobile manufacture is necessary to bring sheet 
output within striking distance of capacity. Larger melt by automotive 
foundries and somewhat more liberal releases of sheets, strips and bars 
by motor car makers tend to support the view that April automobile pro- 
duction will show a moderate gain over March. Output last month was 
below that of either January of February, and was only 45% of the total 
of March 1929. 

Line pipe bookings have been swelled by the placing of 24,000 tons for 
two gas lines in Montana and North Dakota with the A. O. Smith Corp. 
The Milwaukee fabricator is now operating on three shifts. Numerous 
other projects are before the trade. Oil storage tanks, calling for fully 
25,000 tons of plates, are pending, and demand is active for heavy-walled 
pressure vessels for oil refinery use. 

Finished steel prices have undergone further reductions. An increase 
in pipe discounts equivalent to a reduction of $4 a ton is the first general 
revision of the prices of tubular goods since April 19 1923. To a large 
extent the new quotations represent an open recognition of widespread 
recent concessions. Bars are now more generally quoted at 1.80c., Pitts- 
burgh, or $1 a ton below recent asking prices, and pronounced weakness 
in wire nails has resulted in sales at $2.15 and $2.20 a keg, representing 
concessions of $1 to $2 a ton. Hot-rolled strip is off another $1 a ton 
to 1.70c, for wide and 1.80c. for narrow. 

Pig iron demand is still spotty, but on the whole is gaining. March 
shipments from Chicago furnaces led those of February by a comfortable 
margin. Price competition is keen, with Alabama iron dipping to $12, 
Birmingham, on a New England sale. 





Lake Superior ore prices have been re-established at last year’s level on 
open market sales of 2,000,000 tons. In 1929 ore prices advanced 25c. a 
ton after remaining stationary for four years. 

The “Iron Age” composite price for finished steel has declined from 
2.312¢. to 2.264c. a pound, its lowest level since August 1922. It is 
almost $3 a net ton below its peak in 1929. The pig iron composite, 
unchanged at $17.75 a gross ton, is 71c. lower than a year ago. 


Finished Steel Pig Iron. 
Apr. 1 1930, 2.264c. a Lb. Apr. 1 1930, $17.75 8 Gross Ton. 





One week ago. ..............--- 2.212c. | One week ago. -..-..-----.-----.- $17.75 
One month ago..-.-- _2.312c. | One month ago-...----.--.----.- 17.75 
One year ago.........- _2.412¢. | One year ago.....-----.--.-...- 18.46 
10-year pre-war average... .-.--- 1.689c. | 10-year pre-war average.-.-....-- 15.72 


Based on average of basic fron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Birm- 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 





States output of finished steel. ingham. 

High. be High. Low. 
1930__2.362c. Jan. 7 2.264c. Apr. 1/1930..-$18.21 Jan. 7 $17.75 Mar. 4 
1929_.2.412c. Apr. 2 2.362c. Oct. 29/1929... 18.71 May 14 18.21 Dee. 17 
1928..2.391e. Dec. 11 2.314c. Jan. 3|1928.-. 18.59 Nov.27 17.04 July 24 
1927_..2.453c. Jan. 4 2.293c. Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Iron and steel producers enter the second quarter with 
expectations reasonably high, reports the “Iron Trade Re- 
view,” Cleveland, in its issue of April 3. For this they 
derive little tangible support from recent demand; in fact, 
March bookings of finished steel barely exceeded those of 
February despite the longer month and the slight improve- 
ment of the past fortnight. But the conviction is wide- 
spread that April will be a comparatively good month, and 
some producers are planning moderately heavier schedules. 
The “Review” continues: 


Some acceleration in automotive production this month is regarded as 
certain. Resumption of outdoor work, particularly building and highway 
construction, will be helpful. New shipping to the extent of 247,000 tons, 
requiring about 100,000 tons of steel, is assured by recent ocean mail 
contracts, and early action on a portion is in prospect. Freight car inquiry 
has expanded mildly, and a quickening of the general manufacturing trade 
is indicated. 

It is emphasized that expectations are not keyed too high. Majority 
opinion in the industry is that activity comparable to 1929 is not in store 
until the last half year. What is looked for over the next 90 days is a 
showing equal to 1928, or what might be termed an average second quarter. 
It is certain, however, that any improvement in the consuming lines will 
be translated immediately into increased production. 

March registered the third consecutive increase in the early rate of pig 
iron production since December, the low point of the 1929 decline, but 
evidencing the cautious policy of both producers and consumers the gain 
was only 3.9%. The March rate of 105,520 gross tons daily compares 
with 101,640 tons in February, 91,573 tons in January, and 119,662 tons 
in March 1929. Excepting 1928, last month’s daily average was the lowest 
for any March since 1922. 

March’s total of 3,271,122 tons of pig iron contrasts with 2,845,937 tons 
in February and 3,709,518 tons last March. First-quarter production stands 
at 8,955,810 tons, compared with 10,360,922 tons in the opening quarter 
of 1929. At the close of March 183 stacks of the country’s 314 were in 
blast, an increase of four over Feb. 28. 

From the conservative character of current buying it is evident that 
large consumers do not yet regard the steel price situation as being 
stabilized. The $4 per ton reduction by the National Tube Co. in oil line 
pipe, standard black and galvanized pipe and oil well goods came as a 
surprise. Efforts to obtain the $2 advance on most sheet steel grades have 
been fruitless. Large buyers continue to win concessions in heavy finished 
ateel. Scrap continues soft. Largely on account of the decline in pipe, 
the “Iron Trade Review’ composite has fallen 28c. this week to $34.57, 
the lowest since March 1922. 

Actual fresh freight car inquiry is less than 1,000 units, including 500 
by the Minneapolis & St. Louis and 250 by the Missouri-Kansas-Texas, but 
the Illinois Central is committed to the purchase of 2,321 cars, the New 
York Central is said to be considering 10,000, the Erie and Pere Mar- 
quette a like number, and the Pennsylvania 6,000. The Van Sweringen 
group has bought 91 coaches. 

Including 35,000 tons for a Montana-Dakota line, the A. O. Smith Corp..,, 
Milwaukee, has booked almost 130,000 tons of line pipe in the past three 
weeks. Municipal buying of cast iron pipe is expanding, New York 
having closed on 8,900 tons. 

New York continues the most active structural steel market, inquiry 
there including 24,000 tons for subways and a tunnel, to be closed this 
month, and 30,000 tons for an elevated roadway which may mature next 
month. This week’s structural lettings of 26,000 tons compare with 26,426 
tons last week and 44,717 tons a year ago. For 1930 to date structural 
lettings total 451,000 tons, against 543,134 last year. 

Plate mills, chief beneficiary of freight car and pipe business, are more 
active than shape or bar mills, the latter being particularly short of auto- 
motive rollings. Strip and wire production is improving slowly. Sheet 
bookings of the common grades denote slight gains by most users save 
automotive, who are specifying full-finished grades a shade more freely. 

Last year’s iron ore prices, based on $4.50 for Mesabi non-bessemer at 
lower lake ports, apply to 441,000 tons on which the Ford Motor Oo. has 
closed. In 1929 the Ford company bought 360,000 tons, and in 1928, 
400,000 tons, the variations being due in part to production at Ford mines. 
Other contracts for lake ore are reported to have been closed. 

Steelworks operations continue to evidence a slightly stronger tone. 
Youngstown mills are at 68% this week, against 65 last, while Buffalo 
operations advanced from 71% last week to 77 this week. Cleveland is 
off slightly, from 76 last week to 74. Common black and galvanized sheet 
mills of independent producers this week average 85%, with jobbing mills 
at 80 and full-finished at 71—the highest rates, generally, since the stock 
market collapse last faJl. Steel corporation subsidiaries this week average 
83%, compared with 80 last week, and with independent producers at 69%, 
give the industry a rate of 76%, against 73 to 74% last week. 

Ingot production of the United States Steel Curp. has 
increased about 3% in the past week and is now at better 
than 83% of capacity, compared with approximately 80% in 
the two preceding weeks, stated the “Wall Street Journal” 
of April 1. The “Journal” goes on to say: 

Independent steel companies aleo have expanded activities and are running 
at about 69% of theoretical capacity, contrasted with 66% in the previous 
week and 68% two weeks ago. 
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For the entire industry the average is better than 76%, against 73% 
in the preceding week and 74% two weeks ago. 

The definite turn upward is considered significant at this time. It 
probably reflects a better demand than existed in the past few weeks, and 
may mean a change in the trend of operations, 

At this time last year the Steel Corp. was at 97%, with independent 
companies running in excess of 93%, and the average better than 95%. 
Early in April in 1928 the Steel Corp. operated at 90%, with independents 
at slightly over 80%, and the average was about 85%. 








2,000 Miners Idle in Kentucky—1,200 on Strike, Others 
Out After Shut-Down of Shafts. 


From the New York “Evening Post’’ we take the following 
(Associated Press) from Madisonville, Ky., April 4: 

Because of disputes over wages and working conditions and unfavorable 
market conditions, nearly 2,000 miners to-day were out of work in the 
Western Kentucky coal field, about 1,200 being on strike and the rest 
affected by shut-downs. 

The latest to quit were 300 employees of the Providence Coal Mining 
Co. and the Meador, Young & Holt Coal Co., in Webster County, who 
failed to go to work yesterday following denial of their demand for payment 
of the 1917 wage scale. 


Under date of March 27, Associated Press dispatches from 
Madisonville said: 

Approximately 1,000 miners were on strike in the Western Kentucky coal 
field to-day, though a vote favoring a strike for a higher wage scale, taken 
last Fall, has never been acted on by National officers of the United Mine 
Workers of America. 

The strikes have all resulted from local disputes, and none is formally 
recognized by the officers of District 23 of the union. 

The latest group to go out are employees of the Duvin Coal Co. at 
Providence, Webster County. Four hundred men walked out there when 
the management refused to reinstate a machinist, Essel Grant, who was 
laid off after his return from the Mine Workers’ convention at Indianapolis. 








Output of Bituminous Coal and Pennsylvania Anthra- 
cite Continues Below that of Last Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal and 
Pennsylvania anthracite continues below that of a year ago. 
The output for the week ended March 22 1930, totaled 
7,839,000 net tons of bituminous coal, 957,000 tons of 
Pennsylvania anthracite and 70,600 tons of beehive coke., 
This compares with 8,521,000 tons of bituminous coal, 
1,132,000 tons of Pennsylvania anthracite and 125,200 tons 
of beehive coke produced in the week ended March 23 1929, 
and 8,077,000 tons of bituminous coal, 933,000 tons of 
Pennsylvania anthracite and 67,000 tons of beehive coke 
produced in the week ended March 15 1930. 

For the coal year to March 22 1930, the output of bitu- 
minous coal amounted to 506,953,000 net tons as against 
500,990,000 net tons in the coal year to March 23 1929. 
The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended March 22 1930, 
including lignite and coal coked at the mines, is estimated at 7,839,000 net 
tons. Compared with the output in the preceding week, this shows a 
decrease of 238,000 tons, or 2.9%. Production during the week in 1929 
corresponding with that of March 22 amounted to 8,521,000 tons. 

Estimated United States Production of Bituminous Coal (Net Tons). 








1929-193) 1928-1929 

Coal Year Coal Year 

Week Ended— Week. to Dated Week. to Date. 
J ae: 8,565,000 491,037,000 10,396,000 482,756,000 
Daily average_._... 1,428,000 1,703,000 1,733,000 1,675,000 
6g Ce Tee 8,077,000 499,114,000 9,713,000 492,469,000 

Daily average___._- 1,346,000 1,695,000 1,619,000 1,674, 
pS}. OR See 7,839,000 506,953,000 8,521,000 500,990,000 
Daily average____-_- 1,307,000 1,688,000 1,420,000 1,669,000 


a Revised since last report. 6 Subject to revision. 


The total production of soft coal during the present coal year to March 22 
1930 (approximately 300 working days) amounts to 506,953,000 net tons. 
Figures for eee a tipo in other recent coal years are given below: 
ig, RE 990,000 net tons | 1926-27............ 580,052,000 net tons 
1927-28............. r+ 219, 000 net tons | 1925-26_........... 525,658,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended March 15 
1930, is estimated at 8,077,000 net tons. Compared with the output in 
the preceding week, this shows a decrease of 488,000 tons or 5.7%. The 
following table apportions the tonnage by States and gives comparable 
figures for other recent years: 

Estimated Weekly Production ! Coal by States (Net Tons). 














———_Week Ended Mar. 1923 
State— Mar .15’30. Mar. 8'30. Mar.16’29. Mar. 16'28. Avge.a 

280,000 296, le ’ 423,000 

15, 19,000 17,000 22,000 

143,000 145,000 183,000 195,000 

1,037,000 1,065,000 1,667,000 1,684,000 

309, 55,000 484,000 575,000 

70,000 9,000 87,090 122,000 

40,000 59,000 62,000 84,000 

701,000 813,000 791,000 560,000 

217,000 243,000 399,000 215,000 

43,000 55,000 51,000 52,000 

16,000 15,000 16,000 32,000 

59,000 64,000 69,000 60,000 

52,000 45,000 63,000 68,000 

32,000 51,000 53,000 53,000 

46,000 32,000 30,000 34,000 

388,000 396,000 201,000 740,000 

28,000 49,000 46,000 55,000 

2,311,000 2,724,000 2,542,000 3,249,000 

101,000 115,000 110,000 118,000 

12,000 22,000 21,000 19,000 

83,000 78,000 73,000 68,000 

40 229,000 263,000 212,000 230,000 

; 43,000 51,000 48,000 74,000 

W. Virginia—Southern.b 1,455,000 1,547,000 1,824,000 1,770,000 1,172,000 

od ee 22, 3, 74,000 2,000 717,000 

WEE sddbcdcsccvsecse 98,000 102,000 126,000 131,000 136,000 

Other States............ 1,000 2,000 2,000 7, 7,000 

Total bituminous coal.. 8,077,000 8,565,000 9,713,000 10,104,000 10,764,000 

Pennsylvania anthracite.. 933,000 1,177,000 1,191,000 1,027,000 2,040,000 

Total all coal......... 9,010,000 9,742,000 10,904,000 11,131,000 12,804,000 

nawee, weekly rate for the entire month. b Includes operations on the 


& O., Virginian, and K.& M. c Rest of State, including Panhandle. 
PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended March 22 1930 is estimated at 957,000 net tons. Compared 
with the output in the preceding week, this shows an increase of 24,000 
tons, or 2.6%. Production during the week in 1929 corresponding with that 
of March 22 amounted to 1,132,000 tons. 


Estimated Production of Pennsylvania Anthractte (Net Tons). 





1930——- 1929——— 
Daily Datly 
Week Ended— Week. Avge. Week. Avge. 
BED Mactnbduniavetacsesad 1,177,000 196,200 1,221,000 203,500 
pS RS 933,000 155,500 1,191,000 198,500 
PREG BBR sons cdevivawinace 957,000 158,500 1,132,000 188,700 


BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended March 22 is estimated at 70,600 net tons as against 67,000 
tons in the preceding week. The following table apportions the tonnage 
by regions: 

Estimated Production of Beehive Coke (Net Tons). 














Week Ended 1930 1929 
Mar.22. Mar. 15. Mar. 23. to to 
Regton— 1930.b 1930. 1929. Date. Date.a 
Pennsylvania, Ohio & West Virginia. 62,000 58,500 112,000 712,400 1172,300 
Georgia, Ky., Tenn., and Virginia... 6,200 6,100 7,400 70,700 77,300 
Colorado, Utah and Washington_ --- 2,400 2,400 5,800 33,200 71,600 
United States total............. 70,600 67,000 125,200 816,300 1321,200 
COE, ccicinknnaknnieeiie 11,767 11,167 20,867 11,661 18,874 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 

The total output of by-product coke for the 28 days in February amounted 
to 4,004,217 net tons. This compares with 4,195,674 tons for the 31 days 
in January. The daily rate of output for February was 143,000 tons, an 
increase of 5.7% over the January rate. Beehive coke production in 
February is estimated at 274,000 tons as compared 309,200 tons in January. 

The total quantity of coal consumed in coke ovens in February amounted 
to 6,247,700 net tons, of which 5,818,200 tons was charged into by-product 





ovens and 429,500 tons into beehive ovens. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on April 2, made public by the Federal Re- 
serve Board, and which deals with the result for the 12 
Reserve banks combined, shows increases for the week of 
$34,300,000 in holdings of discounted bills, $44,800,000 in 
bills bought in open market and $1,400,000 in U. 8S. Govern- 
ment securities. Member bank reserve deposits increased 
$35,500,000, Government deposits $18,500,000 and Federal 
Reserve note circulation $3,200,000, while cash reserves 
declined $33,200,000. Total bills and securities were 
$80,500,000 above the amount reported a week ago. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 


The principal changes in holdings of discounted bills for the week were 
increases of $17,000,000 at the Federal Reserve Bank of New York, $12,- 
600,000 at San Francisco, $1,800,000 at Atlanta and $1,400,000 at Cleve- 
land. The System’s holdings of bills bought in open market increased 
$44,800,000, of U. 8. bonds $12,500,000 and of Treasury notes $2,000,000, 
while holdings of Treasury bills and certificates declined $13,100,000. 

Federal Reserve note circulation declined $4,500,000 at Chicago and 
$2,000,000 at Cleveland, and increased $3,700,000 at San Francisco, 
$2,300,000 at Boston, $1,800,000 at Minneapolis, $1,600,000 at Philadel- 
phia, $1,200,000 at Atlanta and $3,200,000 at all Federal Reserve banks. 





The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2349 and 2350. 

A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 
the year ended April 2, is as follows: 


Increase (+) or Decrease (—) 
Du 


Apr. 2 1930. we. “—? 

eS ES. cinitioomanoctns 3,208,876,000 —33,205,000 +316,355,000 
See PO sb anaccachesdsanne 3,021,709,000 29,293,000 +302,497,000 
Total bills and securities..........-- 1,081,589,000 +80,499,000 —298,869,000 
Bills discounted, total........-.--.- 241,123,000 +34,294,000 —788,729,000 
Secured by U.S. Govt. obligations. 113,652,000 +27,176,000 —496,766,000 
Other bills discounted-..-.......-- 127,471,000 +7,118,000 —291,963,000 
Bills bought in open market....-.-.-. 301,297,000 +44,815,000 +126,594,000 
. 8. Government securities, total.. 530,389,000 +1,390,000 +361,331,000 

EE TE ELE I TI 54,105,000 +12,502,000 ,496, 
Treasury notes....-.....-------- 194,519,000 +1,999,000 +103,102,000 
Certificates and Bills.....-.-.---- 281,765,000 —13,111,000 +255,733,000 
Federal Reserve notes in circulation.-1,576,097,000 +3,197,000 —87,552,000 
ih ar i de malin mimadbeg mh eel gle 2,443,047,000 +54,580,000 + 60,570,000 
ee oe deposits. .....-- 2,375,348,000 +35,504,000 + 40,044,000 
Government deposits...---------- 38,922,000 + 18,504,000 + 22,022,000 
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Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$148,000,000, the total of these loans on April 2 standing 
at $3,968,000,000, as compared with $5,562,000,000 on 
April 3 1929. The loans “for own account” increased dur- 
ing the week from $1,424,000,000 to $1,547,000,000 and 
loans for account of others from $1,278,000,000 to $1,316,- 
000,000. Loans “for account of out-of-town banks,” how- 
ever, decreased slightly to $1,104,000,000 from $1,118,- 
000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 

Apr.21930. Mar.26 1930. w.5 1929. 
Loans and investments—total.....-.-- 7,850,000,000 7,756,000,000 7,405,000,000 
Loans—total.....------------------ -5,894,000,000 5,810,000,000 5,521,000,000 
CE . ncccccccckascucsevee 3,393,000,000 3,280,000,000 2,819,000,000 
BENE. cc ccaccsindnnatocsasveses 2,501,000,000 2,530,000,000 2,702,000,000 
Investmentse—total......-..------..--- 1,956,000,000 1,946,000,000 1,884,000,000 
U. 8. Government securities. .......- s.sep sone s.teeseeceee 1.les.e00.oe8 
Other securities.......---.--------- ,000,000 6,000,000 778,000,000 
Reserve with Federal Reserve Bank.--- 758,000,000 yy ry yee 

Cash in vault........-.-------------- ,000, 7,000,000 55,000,000 
Net demand deposits. .....--.-------- 5, ,000 5,320,000,000 5,326,000,000 
Time deposits... ...-----.------------ 1,368,000,000 1,351,000,000 1,187,000,000 
Government deposite.......---------- ,000,000 85,000 000 122,000,000 
2 Deet BAEES. 2 oc dcccccccecccccccce 122,000,000 107,000,000 123,000,000 
Dus to bamhe..... ce cccsccccccccccce 1,039,000,000 983,000,000 924,000,000 
Borrowings from Federal Reserve Bank. 15,000,000 -----.----- 135,000,000 

Loans on secur. to brokers & dealers; 
For own account. ........-------.-- 1,547,000,000 1,424,000,000 1,021,000,000 
For account of out-of-town banks..--1,104,000,000 1,118,000,000 1,652,000,000 
For account of others.....--..-.---- 1,316,000,000 1,278,000,000 2,889,000,000 
DOE rik accdcdinnccciaccooccced 3,968,000,000 3,820,000,000 5,562,000,000 
OR Raid db betscccnccssccud 3,474,000,000 3,337,000,000 5,137,000,000 
CE GI a ccdeintosivcpecensss 494,000,000 83,000,000 426,000,000 
Chicafo. 

Loans and investments—total........- 1,973,000,000 1,981,000,000 2,068,000,000 
Loans—total......----..-.---.------ 1,575,000,000 1,587,000,000 1,631,000,000 
On securities......--.--..---------- 955,000,000 973,000,000 914,000,000 
BE eo cennesnsmmsecnsnoccsusce ,000,000 614,000,000 717,000,000 
Investmente—total...........-......- 397,000,000 393,000,000 437,000,000 
U.8. Government securities......... 160,000,000 159,000,000 201,000,000 
Other seourities..........-.2-<--.-0- 237,000,000 234,000,000 237,000,000 
Reserve with Federal Reserve Bank.... 181,000,000 174,000,000 166,000,000 
Gee Be CRE wks cousneccsecscecsccnns 15,000,000 14,000,000 16,000,000 
Net demand deposits...........--...- 1,259,000,000 1,247,000,000 1,172,000,000 
ME GEn» snsesedimctccnnsenace 626,000,000 625,000,000 638,000,000 
Government deposits................. 7,000,000 8,000,000 31,000,000 
ne DORR, be knetinnn heecesewe 147,000,000 131,000,000 162,000,000 
SR Te DORE ne ccncctiisnntneenans ,000,000 338,000,000 322,000,000 
Borrowings from Federal Reserve Bank. -...-..... -.-.---... 99,000,00 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Mar. 26: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on March 26 shows increases for the week of 
$49,000,000 in loans and investments, $129,000,000 in net demand deposits 
and $110,000,000 in time deposits, and decreases of $42,000,000 in Govern- 
ment deposits and $4,000,000 in borrowings from Federal Reserve banks. 

Loans on securities increased $130,000,000 at all reporting banks, $117,- 
000,000 in the New York district, $31,000,000 in the Oleveland district 
and $8,000,000 in the Boston district, and declined $13,000,000 in the 
Chicago district. ‘‘All other’’ loans declined $91,000,000 at all reporting 





banks and $102,000,000 in the New York district, and increased $9,000,000 
in the Philadelphia district and $7,000,000 in the San Francisco district. 

Holdings of U. 8S. Government securities declined $17,000,000 at all 
reporting banks and $21,000,000 in the New York district, and increased 
$21,000,000 in the Cleveland district. Holdings of other securities in- 
creased $14,000,000 in the New York district and $28,000,000 at all re- 
porting banks. 

The principal changes in borrowings from the Federal Reserve banks 
for the week were an increase of $5,000,000 at the Federal Reserve Bank 
of New York and a decrease of $4,000,000 at Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
March 26 1930 follows: 

Increase (+) or Decrease (—) 
Since 


Mar. 26 1930. Maer.19 19230. Mar. 27 1929. 











z 
Loans and investments—total. __ _22,563,000,000 +49,000,000 +20,000,000 
RGAE. a itsnuc ctecdsoonese 16,885,000,000 +38,060,000 +328,000,000 
6 SE rae aoe 8,184,000,000 +130,000,000 +4-592,000,000 
POE Me ttictcrantevodvawae 8,702,000,000 —91,000,000 263,000,000 
Investmente—total.............- 5,678,000 ,000 +11,000,000 -—308,000,000 
U.8. Government securities_._.. 2,844,000,000 —17,000,000 —242,000,000 
Other securities................ 2,834,000 ,000 + 28,000,000 —66,000,000 
Reserve with Federal Res’ve banks 1, 719, 000,000 + 66,000,000 + 13,000,000 
kL eae Renee... sasemeanee —31,000,000 
Net demand deposits...........- 13,205,000,000 + 129,000,000 +41,000,000 
ia kd cibacne cs wbadin 4 . 000 +110,000,000 +258,000,000 
Government deposits_........... ,000,000 2,000,000 —67,000,000 
tT eee DO. id osnnndancwoos 1,205,000 ,000 — 14,000,000 + 55,000,000 
RPE Ee PEE enccunsndddicdinnas ,922 000,000 —l1 ‘000 000 +126,000,000 
Borrowings from Fed. Res. banks. 47,000,000 —+4,000,000 —732,000,000 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication April 5 the following summary of market 
conditions abroad, based on advices by cable and radio: 


AUSTRALIA. 


The Australian financial and economic situation has shown no improve- 
ment in the past month, and importers are placing orders with caution. 
Heavy cancellations of overseas orders, due to recent exchange develop- 
ment, arereported. Thesuccess of Government conversion loans has caused 
considerable satisfaction in banking circles. The exchange situation, how- 
ever, is worse, and although rates are largely nominal it is almost impossible 
to obtain exchange. Despite gold shipments, overdrafts in London on 
Government accounts grow. Australian banks report a large increase in 
funds which cannot be transmitted to America or Europe because of the 
absence of exchange bills. The Government has delayed publication of new 
duty schedules, but early announcement of them is expected. In an 
ticipation of the new duties, importers have withdrawn large quantities 
of goods from bonded warehouses. Construction activities have declined 
considerably. Many industries are working part time and unempioyment 
is on the increase. 

Australian exchange on London has declined somewhat in the past week 
and the Government plans to ease the situation further by shipping £8,- 
000,000 more gold in the immediate future. The Sydney Water and Sew- 
erage Board has announced that it intends to float a £1,000,000 loan in 
the United States soon. A definite guarantee of 4 shillings per bushel 
for wheat f. o. b. country stations has been given by the Federal Govern- 
ment, and the export wine bounty has been increased to 1 shilling 9 pence 
per gallon. A bill has been introduced by the Government providing 
for a shale oil bounty of approximately 34 pence per gallon. New South 
Wales has discontinued dole payments to striking coal miners. 


BRITISH MALAYA, 


The most important development of the week is the depression facing the 
pineapple industry of British Malaya. ‘The canners combine which was 
formed March 22 has so far been ineffectual, as some of the Chinese members 
have already broken verbal agreements by selling below the stated price. 
One Chinese firm which controls 35% of the total production is not in the 
combine. 

CANADA, 

A dull tone predominates in commercial circles, although some bright 
spots are evident. The approach of Easter is counted on for some ex- 
pansion of trade turnover, and a recent upturn in Canadian security prices 
which have lagged behind the United States market is responsible for a 
measure of optimism. ‘The Winnipeg wheat market, the pivotal factor 
in the present economic position, was erratic during the week No. 1 Northern 
registering a net loss in prices to the close of trading on March 28, when 
the cash quotation was $6.07%. Substantial mining developments either 
projected or under way are an encouraging factor in the demand for United 
States mining machinery. A ‘‘Made-in-Regina” campaign has been 
launched in Winnipeg and trade conditions there have improved slightly 
over the past week. Employment in Canada on March 1, as represented 
by the Dominion Bureau of Statistics index of the number of workers was 
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somewhat less favorable than on Feb. 1, as the result of a pronounced 
decline in logging activity after a very busy season. Some seasonal! improve- 
ment was indicated in manufacturing but trade and construction recorded 
losses which resulted in general decline in all provinces except British 
Colombia. February industrial records now available indicate some gains 
over January activity but the majority of returns are under those for Feb- 
ruary, 1929. The output of Canadian automobile plants was 50% higher 
than in January, although 50% under production in the second month of 
last year. Imports were 35% lower than last year and exports of passenger 
automobiles 29% lower. Exports of trucks declined 45% in the same com- 
parison. Two-thirds of the February output of 15,548 units were manufac- 
‘tured for sale in the Dominion and one-third for export. Supplementary 
estimated introduced into the Dominion House of Commons during the 
week include proposals to expend $4,171,000 for a Grand Trunk Railway 
terminal and suburban works at Detroit. The British Columbia provincial 
legislature adjourned after having raised the gasoline tax to 5 cents per 
Imperial galion. ‘The proposed tax on fuel oil may be deferred indefinitely 
on account of the strong public protest. 


CHILE, 

Following the seasonal dullness of January and February, retail sales 
improved during March and the merchandising situation in the Santiago 
Tegion was satisfactory. The Government’s construction program is being 
carried on along the lines laid down several years ago and private con- 
struction is still very active. Credit conditions are good with collections 
normal. The harvest just completed was larger than for many years. 
As a result of the low world prices for important agricultural products, the 
Government has promised to endeavor to stimulate local consumption and 
to find some means of enabling local producers to withhold a portion of 
their crops from the market until conditions improve. Manufacturing 
shows little change from February except that textile mills and the shoe 
industry are now slightly curtailing production. This, together with the 
lower prices for agricultural products and lessened mining activities, has 
«created a widespread feeling among local merchants that there will be some 
reaction from the high levels of recent months. Labor released from the 
nitrate and copper mines is being absorbed by other activities, especially 
in private and Governmental construction, and unemployment does not 
appear to be above normal for the post harvest season. 

Nitrate production by the 50 nitrate plants in operation during Feb- 
fuary amounted to 2,339,000 metric quintals as against 2,558,000 quintals 
in February, 1929. Exports of nitrate during the month totaled 1,693,000 
metric quintals as against 2,690,000 quintals in the same month of last 
year. World stocks as of March 1 1930, were 26,787,000 quintals as com- 
pared with 21,024,000 quintals on the same date of 1929. Copper pro- 
duction by the large mines continued at about the same levels as in Feb- 
ruary. 

CHINA. 


Business outlook in general in Shanghai areas shows little improve- 
ment. Growing uncertainty regarding the political situation is preventing 
any extension to trading activities with the interior. Silver exchange 
value constitutes the element of greatest uncertainty toward profitable 
operation, and tends to confine new business to minimum essential re- 
quirements. Exports in general are lifeless, although some slight recov- 
ery in raw silk is reported, with increased interest shown in egg products. 
Business conditions in North Manchuria continue at a low ebb. Dealers 
are generally pessimistic in regard to possibility of any marked improve- 
ment during the next three months. At a meeting of shareholders of the 
of the Dalbank, it was decided to resume banking operations on April 1. 
Residents of Manchouli and Hailar have been granted a three months’ 
tax exemption as aid to recovery from losses incurred during the Sino-Soviet 
conflict. The ports of Antung and Newchwang were reopened to shipping 
on March 19. 

CUBA, 

No change is evident in the general economic situation in Cuba. Trade 
remains abnormally depressed and collections are very difficult. The 
tourist season has practically ended and the receipts from this traffic, 
normally the third largest source of Cuba’s genera] income, are estimated 
to be about half those of last year. This lack of income has been particularly 
noticeable as the principal factor in slowing down retail business in .and 
around Habana during the past four months. The total production of 
sugar to March 15 was 2,449,510 toms, as compared with 3,277,503 tons 
produced over the same period a year ago. The industry is reported as 
being greatly affected by the slow rate at which sugar is being exported. 
Sugar stocks at the principal shipping ports are reported abnormally large, 
and, inasmuch as sales are very slow, money is not circulating through 
the channels of industry at the usual rate. The improvement recorded 
in sugar prices has somewhat relieved the general feeling of pessimism that 
has been current for the last few weeks. Some labor difficulties in Havana 
have been reported through the press, but it is believed that these did not 
reach sufficient proportions to have any apparent effect on business. 

DOMINICAN REPUBLIC. 

Trade was at a low level in the Dominican Republic during March, with 
business practically confined to immediate necessities. ‘The credit situa- 
tion showed no improvement during the month and collections are very 
difficult. Although the crop outlook is good, low world prices make the 
returns uncertain, and there is a decreasing demand for ail factory products 
due to decreased purchasing power. There is little mew construction work 
being undertaken, and unemployment continues to be serious with many 
people reported in actual want. 

ECUADOR. 


The economic and commercial situation In both the interior and coastal 
areas of Ecuador continued depressed during the month and merchants are 
less optimistic. Sales are insignificant and collections difficult with many 
firms far behind in meeting their accounts. Imports continue reduced, the 
lowered purchasing power having a telling effect upon business in general. 
Central Bank sales of exchange in January and February exceeded their 
purchases by more than 3,200,000 sucres or above the balance for the entire 
year 1929. The continued drain on the bank’s gold reserve is causing 
some concern locally. Reports from the cacao producing areas are con- 
flicting with some dealers predicting deliveries in fair quantities in May 
and June and a total yield of approximately 25% above that of 1929. 
Weather conditions have been favorable and little monilia or new witch- 
broom is reported. Deliveries of cocoa at Guayaquil up to March 15 were 
30,000 quintals (1 quintal equals 101.4 pounds) less than those in the 
same period of 1929. Cacao deliveries in the period, Feb. 22 to date totaled 
35,900 quintals and exports 30,000 quintals. Stocks on hand of important 
export commodities in luintals are as follows: Cacao, 12,000; coffee, 800; 
and hides, 900. Prospects for the rice crop considered good. 


HAITI. 

General business conditions showed no improvement during March. 
On account of the low prevailing prices, the coffee crop, which is of fair 
volume, has not brought in the returns necessary to effect the much desired 
“improvement in business. Merchants are carrying very small stocks of 





merchandise and collections continue to be slow. The increased plantings 
and exports of corn, sisal, pineapples, cacao and logwood, while of some 
help, are not considered sufficiently large as yet to afford any perceptible 
relief for this year. Extreme caution and credit investigation is recom- 
mended in American exporters, expecially as the ‘‘dead season"’ between 
crops, May to October approaches. Exports for the first five months of 
this fiscal year Oct. 1 to Feb. 28, totaled $7,076,000 as compared to $9,504,- 
000 for the same period of the preceding year. This large decrease was 
mainly due to the low prices of coffee. Imports over the same period of 
time dropped to $5,978,000 as compared to $9,278,000 in the preceding 
year, a decrease of 36%. During February 4,627 long tons of sugar were 
manufactured, of which 452 tons were exported and 263 tons sold locally. 
Sugar stocks on hand March 1 are reported as amounting to 8,286 long 
tons. 
INDIA, 


Indian conditions have not improved in the past month, but prospects for 
standing crops are generally reported as fair to good. The political situation 
remains unsettled, and commodity markets are dull. The values both of 
imports and of exports have declined since the year opened. The Legislature 
continues to debate the various new taxation measures which became ef- 
fective March 1. A bill which provides for an additional duty ef 5% on 
all non-British piece goods is receiving considerable attention, and despite 
strong opposition to the measure, because of its provision for Imperial 
preference, it appears that it may be adopted. The Indian Government has 
agreed to impose a countervailing excise duty on all silver produced in 
equal to the new import duty of 4 annas per ounce and to amend the existing 
tariff schedule upward on silver plate thread and other silver manufacturers 
to 30% ad valorem. Except for lineseed, all export commodity markets 
are dull and featureless, with the volume of business small despite easier 
prices. The uncertainty of future price trends is acting as a deterrent to 
business, and until this factor is cleared and the proposed increased im- 
port duty on piece goods settled, business conditions are not expected to 
improve. 

JAMAIOA, 

Business conditions continued to be seasonably satisfactory during 
March, with bank deposits normal. Collections were a little rlower than 
is usual for the month. Retail business is only moderately active, attribut- 
able part to a 5% decrease in the number of tourist visitors during March 
as compared with the number in the same month of last year. The-.agri- 
cultural outlook is considered favorable for most of the crops, although 
the present low world prices are retarding exports. 


MEXICO. 

Business continues dull, conditions in the Monterrey district being more 
favorable than in other parts of the country. Collections generally are slow 
with merchants showing a tendency to confine credit sales only to the most 
reliable firms. It is announced that the Mexican Treasury Department 
has authorized the delivery of the sum of 1,365,944.56 pesos to the Bank of 


Mexico for the payment of interest and amortization of the agrarian bonds, 
which fell due in January, 1930. 


NETHERLAND EAST INDIES. 


General dullness continues to characterize the bazaar trade. February 
exports of rubber from the Netherland East Indies totaled 25,505 long tons, 
of which 6,900 were shipped from Java and Madura, 7,191 from the Sumatra 
east coast, and 11,414 from all other rubber producing areas. 


* NEW ZEALAND. 


New Zealand’s foreign trade in January declined somewhat, compared 
with the corresponding month in 1929. Chiefly because of smaller ship- 
ments and lower prices for wool, exports declined from £6,064,000 to 
£4,906,000. Rabbit skins, kauri gum, and cheese were among other items 
registering declines, but butter and frozen meat shipments were well main- 
tained. Total imports declined only slightly from £319,000 to £4,190,000 


though receipts of timber and automobiles dropped sharply from imports 
of January, 1929. 


PERU. 

Business conditions in Peru did not improve during March. Sales were 
less and collections are becoming more difficult with more extensions for 
credit being asked and granted. The general policy of the larger firms is to 
carry accounts and grant extensions in order to reduce the number of fail- 
ures. Local firms are paying more attention to credit risks and while the 
situation is not unduly alarming, American exporters should carefully 
consider requests for credits and extensions, as Peru is facing the prospect 
of a year of retrenchment and a further restriction of imports. Autemobile 
dealers are slowly reducing their 1929 accumulated stocks at reduced 
prices and on long terms. A few new models of some makes have arrived 
at Callao. Imports of automotive vehicles through Callao during February 
included 51 cars and 4 trucks. Tire sales have been light, especially in the 
provinces, but prospects are good for better sales. Cotton prospects are 
bright for a normal yield but prices are low with exchange becoming more 
unfavorable to growers. Reports from Liverpool indicate that half of 
last year’s crop is still unsold in that port. Local textile mills are operating 
at 70% of capacity. February cotton shipments totaled 3,560 bales as 
compared with 4,325 bales in February of last year and sugar exports for 
February, 1930, were 27,088 metric tons as against 27,831 tons in the same 
month of 1929. 

SIAM. 


Declared exports from Bangkok to the United States in 1929, valued at 
$510,225 showed an increase of $200,000 over the previous year. The 
advance was due mainly to several rather unusual developments in the 
trade. The classes of exports mainly responsible for the increase were pep- 
per, teak, precious and semi-precious stones, skins, photographic films 
and art work. Pepper exported from Siam is usually sold in Singapore 
from whence it makes its way to world markets as Singapore pepper. 
In 1929, however, probably owing to high prices in other markets, pepper 
to the value of $65,186 was shipped direct from Bangkok to the United 
States. Precious and semi-precious stones almost doubled in value, at- 
tributable mainly to the apparent popularity among American buyers of 
the zircon, a semi-precious stone now exported in large quantities from 
Siam. Exports of all types of stones to the United States in 1929 were 
valued at $106,450, compared with $27,700 in 1928. Deer and elk skins 
are also being shipped from Siam to the United States, their total value in 
1929 reaching nearly $8,000. 

TRINIDAD. 


Agricultural conditions in Trinidad became difficult during March on 
account of the low prevailing prices for cocoa in the world market and the 
depression in the sugar industry. The production of cacao continued nor- 


mally during the month at the rate of 200,000 pounds per day, but export- 
ers are reported holding stocks amounting to some 2,000,000 pounds with 
the hope of obtaining better prices. The production of cacao during April 
is estimated at about 140,000 pounds per day, and with no improvement 
in prices anticipated, the general situation is considered far from satis- 
factory. Despite energetic measures of control, the witchbroom disease 
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continues to spread over the island, although the output of cocoa has not 
as yet been affected. Reports that a serious disease had attacked the 
coconut trees, threatening the extinction of the industry, are said to be 
unfounded. The facts are that a large number of trees were planted on 
unsuitable soil and died from natural causes. Other crops are reported as 
being normal and increasing. The production of oil is increasing steadily, 
while the exportation of asphalt remains normal. As in the other islands of 
the West Indies, the sugar industry of Trinidad has reached a serious state 
of depression. It is reported that the Government of Trinidad will attempt 
to relieve the industry by imposing higher duties on imports of refined 
sugar. 
VENEZUELA. 


Genera! business conditions in Venezuela as a whole are slower than dur- 
ing the previous month, when the situation was reported unsatisfactory. 
Wholesale dealers are placing few orders for new merchandise and are 
reducing credits to the interior merchants. Collections are likewise slow, 
especially in the coffee growing sections of the country. Stocks of coffee, 
cacao and hides on hand are small. Automotive sales are 25% less than 
during February. The cabinet approved an airmail contract with the Pan 
American Airways. Petroleum production during February amounted to 
10,467,000 barrels, as compared with 11,500,000 in January. Shipments 
totaled 10,149,000 barrels, or more than a million less than in the previous 
month. Petroleum in storage at the end of February amounted to 16,- 
600,000 barrels. With the activity in the new oil fields in the eastern 
section of the country, the outlook for increased production in the future 
is promising. 


The Department’s summary also includes the following 
with egard to the territorial and Island Possessions of the 


United States: 
HAWAII. 

Weather conditions in Hawaii in the past month, particularly in wind- 
ward districts, where rainfall hss been heavy, have delayed the sugar- 
cane harvest and have reduced the yield somewhat but in leeward areas 
conditions are reported to be ideal. Conditions have been favorable in 
pineapple districts and ranches, though there is seasonal shortage of fat 
cattle. The sugar harvest is reported as 40% complete, and heavy blossom- 
ing pineapples in February and March indicates a summer pack that will 
equal or slightly exceed that of last year. Recessions in business on the 
mainland are reflected in Hawaii, but the outlook appears favorable. 
Unemployment is confined almost entirely to non-essential city workers. 
Plantation workers are being fully employed and the stability .of the labor- 
ing class is reflected in the fact that savings deposits and life insurance sales 
continue at a normal ratio of growth compared with the corresponding 
months last year. There is a decline in the demand for domestic servants 
and as a result an increased number of Orientals are returning to their 
homeland. Some unemployment is also noted among road workers and 
other unskilled labor dependent upon Government work, but it is expected 
this will be remedied by June, when new Government construction will 
commence. 

PHILIPPINE ISLANDS. 


General conditions remain quiet with no improvement in the credit and 
collection situation. No favorable trend have been noted in the textile 
market for American goods. Abaca trade continues quiet with scarcity 
of high grades and an ample supply of lower grades for which there is no 
demand. Receipts of abaca during the week ended March 24 totaled 34,- 
34,673 bales, and exports amounted to 35,100, of which 18,716 went to 
the United States. It is reported that the leaf minor pest has spread to 
new districts in coconut areas. The copra market is firm and production 
is very light. Four mills are operating part time only. 


PORTO RICO. 

Business conditions during March showed some improvement, owing 
largely to the increased agricultural activity throughout the Island. Ex- 
pectations are that this upward trend will continue for the next two months. 
Banks report that collections are much better, an special improvement being 
noted during the last two weeks of March. Money is still tight, however, 
and credits are being allowed with cars. With weather conditions favorable 
to the growing crops, harvest activity is at a high pitch. The sugar cen- 
trals are grinding day and night, while a considerable portion of the tobacco 
crop has already been gathered and placed in drying sheds. Local estimates 
for the sugar crop now being harvested and milled average between a total 
production of 743,147 and 700,000 short tons. Fair sized shipments of 
grapefruit are still being made to the United States, although the fruit 
is ripening so rapidly on the trees that larger quantities are being diverted 
to the local canneries, which are working at full capacity to absorb the 
supply. The prospects of the pineapple crop are very favorable and there 
are espectations for a large harvest to begin about the middle of April, 
with an estimated production of between 550,000 and 600,000 crates. The 
San Juan bank clearings from March 1 through March 28 are reported as 
$15,928,497, as compared with $19,546,335 for the same period a year ago. 








Sir Ronald Lindsay New British Ambassador to U. S. 
Presents Credentials to President Hoover—Succeeds 
Sir Esme Howard. 

Sir Ronald Lindsay, who was named to succeed Sir Esme 
Howard, the retiring British Ambassador to the United 
States, presented his credentials to President Hoover on 
March 24. Reference to the termination was made in our 
issue of February 22, page 1200. Sir Esme sailed for Europe 
on February 21. Sir Ronald in addressing the President 
stated that following the example of Sir Esme Howard “I 
shall do my utmost to draw still closer the ties which so 
happily unite the two countries.” The President expressed 
it as “the sincere purpose of the American people to pro- 
mote the closest and most friendly relations between the 
two nations.” Sir Ronald addressed the President as fol- 
lows: 


“In handing you today the royal letter accrediting me his Majesty’s 
Ambassador to the United States, I am instructed by his Majesty to 
convey to you his friendly greetings and to express to you his earnest 
hope for the happiness and prosperity of the United States under your 
administration. 

“It is the earnest desire of his Majesty’s Government that relations 
of the utmost cordiality and a spirit of close co-operation shall prevail 
between the American and British peoples. Following the example set 
by my distinguished predecessor, Sir Esme Howard, and in accordance 





with my instructions, I shall do my utmost to draw still closer the ties 
which so happily unite the two countries and I trust that in this honor- 
able task I may receive your support, Mr. President, and that of your 
administration. 

“The principal effort of diplomacy today is directed toward the noble 
task of making impossible any future outbreak of war. What for cen- 
turies has been the dream of poets and idealists has come to be re- 
garded by practical men as a possibility of practical politics. In this 
task the co-operation of all governments is necessary; but no co-opera- 
tion is more important and none more completely assured than that 
which so happily subsists between the government of the United States 
and that of the United hingdom. The naval disarmament conference 
now sitting in London is a part of this inspiring effort and it is the 
hope of my government that it will result in an agreement satisfactory 
to all its participants and marking a long step forward along the path 
to permanent peace. 

“In conclusion I venture to say that it affords me keen personal 
pleasure to return to America, where I have spent happy years in the 
past, and that as his Majesty’s Ambassador I shall spare no effort to 
promote cordiality in the relations between the country in which I be- 
long and that with which I have so many personal ties.” 

President Hoover’s reply follows: 

“Mr. Ambassador: 

“It is a source of unusual gratification to receive you as his Britannie 
Majesty’s Ambassador and to acknowledge his Majesty’s kind and 
friendly wishes on my behalf and on that of the American people. I 
cordially reciprocate your Sovereign’s good wishes and I express my 
earnest hope that the British people may long continue to benefit from 
the wise and patriotic labors of his Majesty for their welfare. 

“It is the established policy of the United States, as it is the sincere 
purpose of the American people, to promote the closest and most 
friendly relations between the two nations. 

“Your predecessor, Sir Esme Howard, has won a peculiar place in 
the hearts of the Americans by his earnest labors to further the co-op- 
eration between our peoples in the cause of world peace. It is my plea- 
sure to anticipate in your person, Mr. Ambassador, a worthy successor 
~ the cause which all right-thinking Britons and Americans have at 
eart. 

“I take pleasure, Mr. Ambassador, in welcoming you back to the 
United States and in expressing the hope that your stay in this coun- 
try may be long and happy.” 








$72,000,000 Deficit in British Treasury—Surplus of $20,000,- 
000 Estimated by Winston Churchill Vanishes With 
Business Slump—Aid for Unemployed Cut Funds. 
The British financial year closed on March 31 with a 
deficit of £14,523,000 (about $72,615,000) instead of a sur- 
plus of £4,096,000 (about $20,480,000), which Winston 
Churchill, Chancellor of the Exchequer in the Baldwin 
Administration, had estimated in his budget speech of a 
year ago. This is made known in a London cablegram to 
the New York “Times” the advices adding: 


A steady decline in the consumption of intoxicants, lessened business 
activity which cause an increased grant to aid the unemployed, and the 
Stock Exchange depression, which caused a heavy decline in the sale 
of stamps, were among the chief contributory causes of the deficit. 

The total of ordinary revenue for 1929-30 was £734,188,748, as 
against an estimate of £746,060,000, and £758,104,055 for 1928-29. 
Thus the decrease was £23,915,307. (The value of the pound sterling is 
$4.86.) The most serious disappointment on the revenue side was in 
the sale of stamps, which yielded only £25,670,000, as compared with 
an estimate of £31,000,000. Excise revenue comes next with a yield of 
£127,500,000 instead of £130,330,000, which probably is traceable to a 
diminution in the consumption of liquor, due mainly to a change in 
public taste and the high taxation. 

The income tax yield was practically the same as last year— £237,- 
426,000. But it was £2,000,000 below Mr. Churchill’s estimate. The 
customs revenue was nearly £1,000,000 higher than last year and 
slightly above the budget estimate, while the Postoffice showed a net 
profit of £9,200,000, or £1,100,000 more than last year. Automobile 
taxes produced £4,920,468, which is £694,401 more than last year’s. 

The total of ordinary expenditure was £700,963,696 as against a 
budget estimated at £691,564,000 and a revised estimate of £703,- 
897,000. Interest on the national debt absorbed £307,251,685 as com- 
pared with an estimate of £304,600,000 and £311,490,566 in the year 
1928-29. The increase over the estimate was due to the high discount 
rate at which treasury bills were sold during the early part of the year. 

Had it not been for a supplementary grant of about £10,000,000 for 
the unemployed there would have been a saving on expenditures as 
compared with the estimate. Including self-balancing expenditure and 
sinking fund allocation, the total expenditure was £889,493,543, while 
the total revenue, including self-balancing items, was £814,970,280. 

As the fixed debt charge is £355,000,000, the increased cost of in- 
terest has reduced the amount of money available for the sinking fund 
from £50,400,000 to £47,748,315. The total amount appropriated to 
the sinking fund in 1928-9 was £57,509,434, 

As the real sinking fund is the surplus of revenue over expenditure, 
it would appear that the real, as distinct from the nominal, appropria- 
tion to the sinking fund was £33,225,052. 

Special miscellaneous receipts practically fulfilled Mr. Churchill’s esti- 
mate, although the total shows a big decrease from 1928-29. A further 


decrease is to be expected this year as a consequence of operations of 
the Young plan. 








Credit Liquidated More Rapidly This Year Than Last by 
Bank of England According to Report to Department 
of Commerce. 


In a report to the Department of Commerce at Washing- 
ton, Thomas R. Wilson, of the Department’s Finance and 
Investment Division has the following to say according to 
the United States Daily of April 1: 


Liquidation of the outstanding credit of the Bank of England has 
been more rapid this year than a year ago. The Bank was called on to 
extend less credit over the December-February period of this year than 
a year ago, as the result of the year-end drop in security values, lower 
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prices of grain and other agricultural products and the lessened indus- 
trial activity. 

In the principal items making up the bank’s outstanding credit, in- 
creasing déclines were recorded, totaling £38,900,000 between Nov. 27, 
1929, and Feb. 26, 1930, as compared with a decline of £19,000,000 
during the same period of a year earlier. (£ equals $4.8665 at par.) 


Return Flow of Notes. 

The return flow of notes from circulation was not so great this year 
@8 a year ago, though the decline from the peak at the close of Decem- 
ber was almost equal for the two years. Gold stocks of the Bank of 
England increased by £16,700,000 this year as compared with a de- 
erease of £8,500,000 a year ago. The withdrawals of gold a year ago 
‘were for Germany and France, where the central banks were strength- 
ening their position, while the increases this year resulted from the 
world-wide October drop in security values and the outflow of funds 
from New York. 

Discounts and advances by the Bank, which were £15,300,000 at the 
end of November, 1929, a figure slightly higher than the previous year, 
fell to £4,700,000 by the end of February, 1930—little more than 
half of the previous year’s figure. This is in line with the general less- 
ening of activity on the London discount market due to a growing scarc- 
ity of commercial paper. As a result, the market has apparently been 
living for the time being on treasury bill business. 

On Nov. 30, 1929, treasury bills outstanding totaled £796,960,000, 
which were reduced to £657,615,000 by Feb. 22, 1930, a reduction of 
£139,345,000 or 17.5%, this compares with an increase of £6,960,000 
or about 1%, during the same period a year ago when there were £752,- 
915,000 bills outstanding (on Feb. 23, 1929). 

The present rapid reduction in treasury bills is not viewed with favor 
by the discount market, as it will necessitate readjustments to the re- 
duced business unless the volume of commercial paper offered‘on the 
market expands. The scarcity of commercial paper has resulted from 
the deflation in security and commodity prices and from the competition 
of other financial centers, notably New York and Paris. In the latter 
market an acceptance bank has been organized, and efforts are being 
put forth to make Paris a rival international money market. 

Another factor in the situation is the abnormal growth of funds for 
international short-term loan purposes, which has created a demand for 
a portion of the available supply of short term obligations. In time 
these international short-term funds may be converted into long-term 
investments, but in the meantime the demand on London for the less- 
ening supply of bills has caused open market rates to drop to lower 
levels, making the successively reduced bank rate ineffective. 

Government Securities. 

The largest decline in the outstanding credit of fhe Bank was in 
Government securities held, which fell from £57,700,000 to £34,400,006 
during the period under review this year; this drop of £23,300,000 
compares with a drop of £9,200,000 a year ago. Thus it can be said 
that the Bank was not “in the market” so extensively as a year ago; 
and in like manner but to a lesser degree the market was not “in the 
bank” so extensively as a year ago. 

The volume of credit outstanding of the Bank of England on Feb. 
26, 1930, was £52,000,000 or 57.2% of the total on Nov. 27, 1929; 
cenversely the liquidation amounted to approximately 42.8% as com- 
pared with only 22.1% the previous year. 








Council of Foreign Bondholders in London Asks Wicker- 


sham Commission to Study Question of Default by 


Southern States—Attacks Repudiation as Unconstitu- 
tional. 


From London, April 2, a message to the New York 
“Times” says: 


The Council of Foreign Bondholders here has asked the Wickersham 
‘Commission on Law Enforcement to consider the case of the Southern 
States which defaulted on their debts, especially Mississippi, which 
wrote acts of repudiation into the laws of that State. 

The Council’s formal application draws attention to the nonobserv- 
ance by Mississippi of what is called the fundamental law of the United 
States and also of Mississippi’s own law through the debt repudiation. 

“It is needless to point out,” the Council says, “that there has 
hitherto been no enforcement of these laws by the properly consti- 
tuted authorities.” 

Opinions of Webster, Calhoun and Bayard are cited in the Council’s 
fifty-sixth annual report, published today, to strengthen the claim 
against the Southern States. The contention that the repudiation has 
«closed the matter is disputed by the council, which asserts: 

“The repudiation clause was and is unconstitutional from the Fed- 
eral and State view points and the matter can never be finally closed 
while the bonds remain unredeemed. A bond does not die and in the 
case of the State the stigma of repudiation is perpetuated during the 
existence of the dishonored issue which bears the seal of its sovereignty. 

“If a State be part of the Federal Union a reflection is cast upon the 
protective sovereignty which encircles it.” 








First Bonds Under Young Reparation Plan Likely to Be 
Sold in May--$300,000,000 to Be Issued—America May 
Get $75,000,000—Flotation First Task for Bank for 
International Settlements. 


Flotation of the first issue of Young Plan bonds on the 
world markets, totaling $300,000,000 under terms of the 
second Hague Conference, will be made in all probability 
in the latter part of May or early in June, said the Paris 
correspondent (Leland Stowe) of the New York “Herald- 
Tribune” in copyright advices to that paper April 1. The 
account also carried the following advices: 


It now is expected that the American markets will share this flota- 
tion to the extent perhaps of $75,000,000, but probably not in excess of 
that figure. 

The Herald Tribune bureau learns that a careful study of the situa- 
tion in European markets made in the last few weeks by British, 
American, French and other bankers, as well as those named as direc- 
tors of the Bank for International Settlements, has convinced them that 
conditions are unusually favorable for the Young Plan’s first bond 
issue. Not only are such large markets as France and the United States 








splendidly equipped to accommodate this flotation, but it has been dis- 
covered that the markets of many neutral countries are equally able 
and anxious to participate. 

According to experts, the latest outlook is so favorable as to cause 
them to consider reducing portions of the first loan which had been 
envisaged for France and America, and for this reason, unless market 
conditions experience an unlooked for reverse, it is believed the United 
States’ share will be comparatively small. 


Change in Plans Held Unlikely 

Although changes in the financial world may yet interfere with the 
anticipated flotation of Young plan bonds late this spring, such eventu- 
ality is regarded by directors of the bank as a purely outside chance. 
They have been greatly encouraged by market prospects, and it is cer- 
tain that plans, as far as they can now be made before the World Bank 
actually opens, are definitely set for a Young plan bond issue in late 
May or early June. 

In addition to present excellent market prospects for bonds, another 
strong influence for flotation before July is the fact that it would other- 
wise be impossible until late in the fall, and directors of the new bank 
are anxious to get the institution under way on May 1. Prompt issu- 
ance of the first flotations would best exemplify to the world the sound 
business basis on which the international bank will operate. 

The Herald Tribune is informed that the opening of the international 
bank at Basle on May 1—or possibly 2, since May Day is Europe’s 
Labor Day holiday—is now virtually certain. Under the impetus given 
by the French Chamber’s ratification of the Young plan, which will be 
adopted by the Senate probably by the end of this week, the work of 
directors of the international bank is becoming rationalized. 

Britain, Italy and Belgium must still ratify the plan before the direc- 
tors can meet, and the German directors must be appointed. It is evi- 
dent that all these steps will be accomplished within the next two 
weeks, and the first meeting of the directors of the bank is scheduled 
to be held in Basle between April 15 and 20. 


McGarrah To Be Elected 

At this time Gates W. McGarrah, New York financier, will be elected 
president of the bank and steps for capitalizing the bank at $100,000,000 
will be taken. This having been done the bank will open May 2. 

Ratification of the Young plan by Great Britain and Italy will be by 
decree, therefore no anxiety is caused. Belgium will give parliamentary 
ratification, but it is slated to take place in a week or ten days. As to 
the appointment of German directors, Hans Luther does not assume the 
presidency of the Reichsbank until April 3, when Dr. Hjalmar Schacht’s 
resignation becomes effective. Nevertheless it is stated that Mr. Luther 
probably will appoint Germany’s directors on April 4 or 5, and there 
is no doubt that Dr. Luther’s choices have been made and approved by 
Mr. McGarrah. Thus, by April 15 or soon thereafter, all will be in 
readiness for the first meeting of directors and launching of the bank. 

In the last three weeks Mr. McGarrah and Leon Fraser have con- 
sulted financial authorities in Brussels, London and Berlin, as well as 
Paris, and with other directors have prepared the way for the start of 
the International Bank and are ready to take up the bond flotation at 
an early date. 


Reparations Delegates Disbanding 

Meanwhile the Reparations Commission, which for more than ten 
years has occupied itself with all the loose ends of the war’s financial 
tangle, is beginning to pack up its stack of documents and disappear. 
At their headquarters here a large part of the veteran staff was dis- 
missed last night. Only skeleton staffs remain in the various divisions 
and these will be discontinued before May 1. The same process is 
going on at Berlin under S. Parker Gilbert, who is preparing to return 
home after his long and efficient labors as Agent General of Reparation 
Payments. : 

While the Reparations Commission’s rooms are being vacated, the 
problem arises of how to dispose of the many documents connected 
with the reparations, the majority of which are of no value to the Bank 
of International Settlements. It is planned to turn many of them over 
to the French government to keep as historical documents. 








Dr. Schacht Retires as German Reichsbank Head—Thanked 
In Letter by Hindenburg as 6-Year Service Ends— 
Luther at Post Today. 

Dr. Hjalmar Schacht took leave of the directors of the 
Reichsbank, April 2, and left the building for the last time 
as President after more than six years of leadership. Not- 
ing this a Berlin message, April 2, to the New York 
“Times” stated : ; 

President von Hindenburg sent Dr, Schacht a letter regretting that 
his term of office had ended and expressing again his gratitude and that 
of the German people for the work Dr. Schacht did in connection with 
the establishment of the rentenmark and the new Reichsmark and in 
helping to bring the country out of inflation, adding, “from our last 
conversation, Herr Reichsbank President, you will know how deeply I 
regret seeing you leave office just at this time.” ? ; j 

Dr. Schacht plans to retire to his estate near Berlin and live the life 
of a country squire. The new Reichsbank president, Dr. Hans Luther, 
will take over his duties tomorrow without any special ceremonies, as 
he has already been busy for several days in the bank acquainting him- 
self with the details of his post. His first official duty will be to ap- 
point the German members of the board of the International Bank for 
Settlements. Dr. Luther recently returned from a trip to Paris and 
Brussels, where he conferred with the heads of the central banks. 


Reference to the election of Former Chancellor Luther as 
President of the Reichsbank succeeding retiring President 
Schacht was made in our issue of March 15, page 1748. 








Take Up Reparations of the Non-Germans—Austria, Bul- 
garia and Hungary Seek Accord With Creditors on 
Issues Not Settled at Hague Conference. 

The Drafting Committee which undertook the settlement 
of those non-German reparations questions which were not 
settled at The Hague conference met on March 3 at the 
Quai d’Orsay under the presidency of M. Loucheur, says @ 
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Paris cable March 31 to the New York “Times,” which 
likewise said: 


Only a general outline of an agreement was reached at The Hague 
between the debtor nations, Austria, Bulgaria and Hungary, and 
their creditors, Rumania, Czechoslavakia, Greece and Yugoslavia. 
It remains for the Drafting Committee, composed of representatives 
of the big allied powers and the Eastern European countries directly 
involved in the discussion, to agree om the details, which present 
many difficulties. 

At today’s meeting an unsuccessful effort was made by Hungary 
and Czechoslovakia to solve the vexing problems arising from the 
private Hungarian claims. These claims result from the reapportion- 
ment of land following the establishment of new frontiers by the 
Versailles Treaty. While Czechoslovakia wants an immediate agree- 
ment which would be in the nature of a final blanket settlement, 
Hungary insists on a separate adjustment of all individual claims to 
follow this conference’s agreement on the general principles of the 


A deadlock seems to have been reached, but M. Loucheur has de- 
cided to hold another plenary session of the committee Wednesday, 
and has expressed the hope that Hungary and Czechoslovakia will 
be able to reconcile their differences in the meantime. 








J. P. Morgan & Co. Reported as Offering Loan For Agri- 
cultural Development in Roumania For Telephone 


Concession. 


Under date of April 1 Bucharest advices to the New 
York “Times” said: 


An electrical company associated with J. P. Morgan & Co., ac- 
cording to the newspaper Dimineata, has offered a loan of $25,000,000 
for Rumanian agricultural development in return for a national tele- 
phone concession. 

It proposes in the course of a year to provide telephone connection 
with outlying countries by means of cables and in three years to 


install telephones in every municipality. The total investment would 
be $75,000,000. 








New Gold Inflow Toward Germany—New Policy Aims at 
Free Convertibility Under Young Plan. 


Under date of April 1 a eablegram from Berlin to the 
New York “Journal of Commerce” said: 


Im spite of the reduction of the discount rate of the Reichsbank to 5%, 
a marked inflow of gold has again set toward Germany. 

Today Germany took about £920,000 out of the £970,000 in gold 
offered in the London open market. In addition, 23,250,000 marks of 
French gold was transported im trucks from Paris to Cologne, where 
it was deposited in the local branch of the Reichsbank and so added 
to the gold stock of the latter. Expectations are that such shipments 
will continue to be made. 

The gold shipments are believed te result from the continued inflow 

of short-term capital into Germany, where relatively higher rates pre- 
vail than im other Westerm European countries for similar risks. How- 
ever, while this capital movement furnishes the occasion of the gold 
shipments, it is widely supposed here that the Reichsbank will encour- 
age them and endeavor to avoid building up its foreign exchange re- 
serve at this juncture, 
: Under the Young plan the Reichsbank will freely convert its notes 
into gold, which means that Germany will shift from what has amounted 
virtually to a gold exchange standard of currency onto a straight gold 
standard. As a step in this direetion, the Reichsbank is steadily build- 
ing up its gold reserves. The Reichsbank gold reserves are now about 
150,000,000 marks below the level of last year, while the reserves in 
foreign currency are 185,000,000 marks greater. Dr. Luther, like 
Dr. Schacht, is expected to discourage further gains in the latter and 
to favor gold shipments into Germany under these conditions. 

A further interesting development today was the announcement that 
the Deutsche Ueberseeische-Bank had decided upon closing its Bolivian 
branch, Lapaz and Gururo, because of the stringent laws passed gov- 
erning foreign banking institutions. The bank again declared a divi- 


dend of 7%, although a contraction in assets of 463,000,000 marks was 
recorded. 








Germany Cuts Import of Artificial Silk—Foreign Producers 


Will Be Able to Supply Only 10 Per Cent of Needs 
Under Trade Compact. 


According to advices from Berlin, March 28, to the New 
York “Times,” foreign producers of artificial silk yarns 
will be able to supply only 10% of the quantity needed in 
Germany because German wholesale buyers have agreed 


with domestic producers to purchase 90% of their needs 
in Germany. The message adds: 


Germany’s imports of about 20,000,000 pounds yeatly will be re- 
duced to about 5,500,000 pounds providing the total Sean consump- 
tion of _ 55,000,000 pounds remains stable. Importations of foreign 
yarns will henceforth be primarily confined to finer qualities which are 
not produced in sufficient quantities in Germany. 

A trustee has been appointed to insure execution of the agreement. 
It is stressed that increased sales will offset the higher overhead ex- 
penses the German industry has in higher wages, taxes and expenditures 
for social welfare. Purchases will be divided among German plants 


under an arrangement existing between the Dye Trust and the Glanzstoff 
Company. 








Darmstaedter and Nationalbank of Germany Reports Profit 
For 1929 of $2,831,000—Optimism Urged in Report Views 
on Young Plan. 

The annual report of the Darmstaedter und National- 
bank shows a net profit of 11,799,172 marks (about $2,831,- 
800) on a total turnover of 245,000,000 (about $58,800,- 
000). A dividend of 12% is proposed says a message from 





Berlin, March 29, to the New York “Times,” which likewise 
states: 


The report reviews the last year in detail and calls it critical and 
complicated by internal and external political problems which brought 
national depression. 

“This depression in the spirit of a great people,” the report says, “is 
one of the most serious comsequences of 1929. The hard fate of the 
German people cannot be overcome if their vigor, strength and con- 
structive impulses are nullified by crippling pessimism, 
and regulation.” . 

Referring to the Young plan, which it says nobody in Germany finds 
really satisfactory because it is too much influenced by political con- 
siderations, the report asserts it involves far-reaching consequences for 
the economic systems of the world, whether the obligations of the plan 
are regularly fulfilled or whether the plan proves incapable of fulfill- 
ment. Nevertheless, the report says, “the period of verbiage ought to 
be brought to an end,” and continues: 

“We cannot allow ourselves to be diverted from the great aims and 
objects Pe national reconstruction by the conflicting dogmas in the 
programs rties.” ; 

The report eondenume the Reich’s system of adjusting its income to 
meet outlays, asserting that a change must be adopted whereby the out- 
lays will be shaped to meet available funds, and it warns that there is 
a danger of destroying the whole foundation of private enterprise if the 
Reich continues to bend to political and social aspirations which origi- 
nate in party politics without regard to the economic capacity of the 
country. This peimeipic, the report says, seems to be gaining under- 
standing im all ranks of society. : 

The report asserts the technical and administrative foundations of 
German production are sound and points out that Germany became the 
second largest exporter in the world in the last year. 

The board of the bank will meet April 12. 











Wiener Bankverein Cuts Dividend to 5%. 

In advices from Vienna, March 28, the New York “Jour- 
nal of Commerce” says: 

The Weiner Bankverein lowered its dividend further from 7% to 
5%. No additions to reserves were made. Purchases of the shares of 
this institution have latterly been made on a large seale by the Deutsche 
Bank-Disconto Gesellschaft, the Societe Generale de Belgique and the 
Basler Handelsbank. Thereby, about two-thirds of the stock of the 
bank has passed to foreign hands. 

Of the deposits of 377,000,000 schillings, 12% came from abroad, as 
against 9% for the year before. 








Prague Banks to Unite. 
Associated Press advices from Prague, Czecho-Slovakia, 
yesterday, March 28, said: 
The Government today approved fusion of three important banks, the 
Anglo-Czechoslovak Bank, the Prague Credits Bank, and the Bohemian 
Commercial Bank with paid up capitals of kronen 235,000,000 (about 


$78,000,000). The Government is believed to have secured a 40% 
participation. 








Austrian Cities Plan Bond Issue to Be Floated in New York. 


A special cablegram from Berlin, March 26, to the New 
York “Times” says: 


It is reported here that a consolidated loan for Austrian cities is 
being actively negotiated with a New York banking group. 

The decision to negotiate a consolidated municipal loan was reached 
after efforts to place a loan for the City of Innsbruck with the Swiss 
Kreditanstalt had failed. Similar efforts made by the City of Linz 
were also without avail. With the improvement in the New York bond 
market, these cities and others have decided to join together to put out 
a single issue to meet their needs. 








Vienna Bank Changes. 


From Paris the “Wall Street Journal’ of March 26 
reported the following: 


Banque Belge pour I’Etranger and Banque Commerciale de Bale, as 
well as Societe Generale de Belgique and Deutsche Bank und Disconto 
Gesellschaft, have taken increased holdings in Weiner Bank-Verein. 
Alexander Weiner will join Weiner Bank-Verein as vice president of 
the board of administration, while retaining his partnership in Ephrussi 
& Co. Oscar Pollak has accepted an offer from Austrian Credit-Anstalt, 
and will resign from Weiner Bank-Verein as managing director. 








Provisional Credits Voted in France—Government’s Ex- 
penses Must Be Authorized on Monthly Basis Until 
Budget Is Passed. 


A Paris cablegram, March 31, to the New York “Times” 
says: 

Tax reductions voted in the new French budget, which will become 
effective in application to the provisional credits for April, were passed 
today by both the Chamber and the Senate. 

The passage of this measure was made necessary by the fact that the 
budget authorizing expenditures for the entire year is still under dis- 
cussion in the Senate so that each month’s expenses in the meantime 
must be provisionally authorized. 

The April credits comprise a total of 4,150,000,000 francs (about 
$16,400,000) under general expenditures and 525,000,000 francs for 
supplementary credits, with 20,000,000 francs for maintenance of the 
Rhineland troops and forces abroad. . 

Up to this month no account has been taken of tax reductions ap- 
proved in Parliament this year since the budgetry year was fixed last 
December as beginning April 1. One item in today’s discussion caused 
some comment. It was the famous article permitting a shopkeeper to 
deduct from his income tax return his wife’s salary, which caused the 
fall of the former Tardieu Cabinet. 

Minister of the Budget Germain-Martin said the reductions could be 
made after April 1, but would not be permitted over the period between 
the formation of the presemt Cabinet and the application of the law. 
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Removal of Restrictions on Italian Exchange. 

From the Monthly Bulletin, April 1, of the National City 
Bank of New York, we take the following: 

A constructive development in the exchange market which is deserving 
of special mention was the action by the Italian Government on March 
11 in removing all restrictions on dealings in lira exchange. It will be 
remembered that when Italy returned to a gold basis in December, 1927, 
the Government continued to exercise a degree of control over ex- 
change operations. The principal object of this control was to guard 
against undue speculative pressure or export of capital, and to limit 
transactions so far as possible to commercial or other approved pur- 
poses until such time as the adjustment of the country to stabilization 
could be regarded as assured. 

During the past year, Italy in common with other countries of Europe, 
has had to contend with high money. In keeping the exchange above 
the gold export point, the Bank of Italy, like other European central 
banks, sustained a loss of foreign exchange reserves, but owing to the 
decrease in circulation and sight liabilities the reserve ratio was never- 
theless maintained in excess of 50%. 

Efforts of the Government have been centered on reducing the trade 
deficit, and last year it was successful in bringing it down by some 900 
million lire to 6,470 million lire, chiefly by encouraging the domestic 
production of wheat and other foodstuffs. Moreover, with the Hague 
settlement, by which Italy’s share of German reparafions was increased 
from 10 to 12%, a complete parity between out-payments for inter- 
allied war debts and her receipts on reparations account is assured. In 
the field of national finance the budget balance is maintained, and sure 
indication of an improvement in fiscal affairs was afforded by the 
formal assurance given by the Minister of Finance that no recourse 
will be made to compulsory funding of the 9-year Treasury bonds 
maturing within the coming year, as was necessitated in the case of the 
1927 maturities. 

Reflecting partly the above accomplishments in the face of difficulties 
and partly the decline of money rates abroad, Italian exchange has im- 
proved notably in recent months, and on March 2 the Bank of Italy 
was enabled to reduce its rediscount rate from 7 to 64%. <A few days 
later came the announcement of removal of all restrictions on free 
trading in lire, which affords final proof of the confidence of the highest 
Italian authorities that stabilization is now an accomplished fact. 








Swedish Gold Restriction Off. 
The following from London appeared in the ‘‘Wall Street 
Journal’’ of March 31: 


Advices from Stockholm state that Swedish Government has removed 


the embargo on gold imports which was established when Sweden returned 
to the gold standard in 1924. 








Make-Up of International Syndicate Handling Advance 
of $116,250,000 to German Government Against 
Proceeds of Swedish Match Loan. 


The advance of $116,250,000 to the German Government 
against the proceeds of the Swedish Match loan has been 
arranged. The transaction has been carried through by 
a syndicate of German banks headed by the Reichsbank and 
by an international syndicate under the leadership of Lee, 
Higginson & Co. The international syndicate includes: 

United States: National City Bank, Guaranty Trust Co., Bankers 
Trust Co., First National Bank of Boston, Union Trust Co. of Pittsburgh, 
Chase National Bank, New York Trust Co., International Acceptance 


Bank, Inc., Continental Illinois Bank & Trust Co., Brown Brothers 
& Co. 


Canada: Bank of Montreal. 

Great Britain: N.M. Rothschild & Sons; Baring Bros. & Co., Ltd.; 
Higginson & Co.; J. Henry Schroder & Co. 

Switzerland: Credit Suisse. 

Holland: Mendelssohn & Co., Nederlandsche Handel Maatschappij, 
Hope & Co. 

Sweden: Skandinaviska Kredit Aktiebolaget. 

Czechoslovakia: Zivnostenska Banka. 








Gold Basis in China Urged After Study—Dr. Kemmerer’s 
Commission Advises Nanking to Introduce it Directly 
But Gradually—Reserve Banks Planned—“Sun” Would 
Be New Monetary Unit With Value of 40 Cents, Re- 
placing Present System. 

The Nanking Ministry of Finance at Shanghai on March 
29 issued the report of the commission of American finan- 
cial experts, headed by Dr. Edwin E. Kemmerer, who have 
investigated China’s chaotic currency during the last year. 
A cablegram from Shanghai to the New York “Times” from 
which we quote, also has the following to say: 


The report adveeates the introduction of a qualified gold standard 
basis in progressive stages, starting with the more advanced provinces 
and then extending it throughout the country. 

The Commission’s report outlines a project to create a new currency 
with the “sun” as a new gold unit valued at forty cents, which is 
approximately the value of the silver, or so-called Mexican, dollar, 
and a new system of subsidiary currency ranging from fifty cents to 
one-fifth of a cent, in order to meet China’s peculiar currency needs, 

While actual minting of gold coins is considered unnecessary by the 
Commission, currency reorganization on a gold basis would be of great 
assistance to business and industry in the country through increasing 
production and stimulating foreign trade, it is held. The project pro- 
vides for the establishment of a gold standard trust fund calculated at 
at least 35% of the value of coins in circulation and a currency main- 
tained at parity on a gold basis by means of unlimited redemption in 
drafts on gold standard countries, with New York and London as the 
principal centres. 

The trust fund would be administered by the Ministery of Finance 
and examination could be made by the three Shanghai bankers’ asso- 
ciations at any time. The report estimates that on the basis of the 


price of silver last October and on the amount of gold, silver and other 
coin in circulation, the profits accruing to the government should 
amount to $330,000,000. 

As the project provides for gradual introduction of the new currency, 
the task of substituting the new for the old currency would be en- 
trusted to a nation currency commission. The plans would allow retire- 
ment of present individual banknotes through reorganization of the 
existigg Central Bank of China, which would become the Central Re- 
serve Bank, with a y on the issuance of notes, A series of 
periods is outlined for the enforcement of the necessary stages of the 
project. 

The Commission definitely rejects plans for the unification of China’s 
currency on a silver basis and a subsequent shift to a gold basis. The 
report holds that method would be a serious mistake that would neces- 
sitate a painful process of contraction and deflation harmful to indus- 
try, trade and internal conditions, Moreover, such an indirect plan 
would require the flotation of a large loan to establish the necessary 
gold reserve, whereas the present plan is considered to be self-supporting. 

“The direct method of going to the gold standard is businesslike,” 
the report says, “and has great advantage that it would make possible 
the introduction of the standard immediately in the more advanced 
sections of China.” 


Items regarding the task of the Kemmerer Commission 
appeared in our issues of January 19, 1929, page 346; 


January 26, 1929, page 499 and December 21, 1929, page 
3892. 


The following editorial is from the New York “Journal 
of Commerce” of April 1: 


Chine’s Monetary Standard 

A commission that has been studying the financial position of China 
for about a year has recommended, as was expected, that the country 
should be added to the list of those now employing the gold exchange 
standard. Undoubtedly the present lack of uniformity combined with 
the troubles growing out of the reliance upon rapidly depreciating 
silver currencies make the necessity for reform extremely pressing. On 
the other hand, a thoroughgoing reform and unification of Chinese cur- 
rencies presupposes a degree of political stability in the Central Gov- 
ernment that has certainly not been attained as yet. 

The proposal made by the Commission involves establishment of a 
central bank holding a gold standard trust fund and controlling foreign 
credits held abroad. Coins in general circulation would be worth only 
a fraction of their face value, but would be made sole legal tender and 
would supersede those now in circulation. The central bank would 
also be given the exclusive right of note issue. Although comment 
upon the feasibility of the plan must await the more detailed informa- 
tion concerning the proposal, it might possibly be economically prac- 
ticable. There is serious doubt whether the necessary political stability 
to assure consistent administration by a central bank and effective 
functioning of a gold exchange standard can be secured for years 
to come. 

India’s experience with the gold exchange standard has been reason- 
ably successful under difficult political and social conditions, which are 
totally different from China’s. That country, however, has the advan- 
tage of belonging to the British Empire, and the fact that it can rely 
upon English financial assistance to tide it over emergencies is a factor 
that weighs heavily in its favor. China, as an independent State, faces 
greater difficulties in these respects. On the other hand, Chinese for- 
eign trade is relatively negligible in volume. It has, however, been 
maintained at a surprisingly stable level throughout prolonged civil 
wars and with the handicap of disordered currencies. The transition 
to a gold exchange standard under such circumstances may not at first 
sight appear difficult but involves immense obstacles. In whose favor 
is this plan proposed? 








Japan to Raise Duties if Gold Exports Hurt Industry. 

From its Washington bureau, March 26, the New York 
“Journal of Commerce” reported the following: 

Legislation authorizing the Japanese Government temporarily to raise 
tariff rates not exceeding 10% for a period of not more than one year 
in the event that industry becomes dangerously affected by the removal 
of the gold embargo, and providing for a Government guaranty of 
banks against losses on export bills drawn on certain countries, has 
been prepared for presentation to the Diet when it convenes April 20, 
according to a cable to the Department of Commerce today from Com- 
mercial Attache H. A. Butts, at Tokio. 

With raw silk prices at the end of February at the lowest level on 
record, the Government has agreed to the operation of the raw silk 
compensation law permitting withdrawal from the market until June 
10 of 114,000 bales of silk. This includes 24,000 bales of raw silk 
reeled from the 1929 cocoon crop to be withdrawn by the Silk Holding 
Co., for which the Government is advancing 30,000,000 yen and guar- 
anteeing banks against loss not exceeding 190 yen per bale. The Gov- 
ernment is reported also to be considering granting of a subsidy to the 
aluminum industry. 








Hungary Improving Credit Position Through Growth of 
Industries According to Study By Institute of Inter- 
national Finance. 

Despite marked increases in expenditures and a loss of 
revenue resulting from recent reductions in taxes on land, 
luxuries and live stock, the budget of the Kingdom of 
Hungary for the 1929-1930 fiscal year is expected to again 
show a substantial surplus and a continuation of the 
present strong financial position of the government, accord- 
ing to a credit study of Hungary just issued by the Insti- 
tute of International Finance. The Institute, a fact-finding 
body organized to study foreign credit conditions, is con- 
ducted by the Investment Bankers Association of America 
in co-operation with New York University. 





Budgetary estimates prepared by the Hungarian govern- 
ment for the present fiscal year are very conservative, the 








2322 


FINANCIAL CHRONICLE 





[Vox. 130. 








Institute points out, falling well below the actual receipts 
for 1927-1928. Since their reorganization with the aid of 
a League of Nations loan, the Kingdom’s finances, says the 
institute, have been in a strong position, and each year 
after 1923 the closed accounts of the Government have 
shown an excess of revenues over expenditures. This fon- 
tinuing excess of revenues has enabled the Government to 
make very substantial capital investments, totaling above 
$162,800,000 for the last five years, of which more than 
$106,000,000 were used for productive purposes, such as 
improvement of agriculture, post, telegraph, railways, and 
so forth. 

Public debt service continues to be one of the larger 
items of Hungarian expenditures, it is observed. For 1929- 
1930 the debt service of Hungary amounts to approximately 
$15,390,000, representing about 10% of the total revenues 
of the state administration. The total debt of the country, 
at the end of 1928, amounted to $265,180,000. “It should 
be noted, however, the Institute says, “that this figure does 
not include any prewar internal or war loans stated in 
crowns. The debt may be divided into prewar debt, settle- 
ment of claims of private citizens arising out of war dam- 
ages, war debts, including relief credits granted after the 
war, postwar debt, the League of Nations loan, and repara- 
tions obligations.” ‘The relief credits extended to Hungary 
by the United States government, following the war, have 
been funded and the amount fixed at $1,939,753 payable in 
65 years. The Kingdom and its political subdivisions have 
five dollar-loans outstanding in the United States, aggregat- 
ing $44,851,100. 

Although primarily an agricultural country, Hungary is 
rapidly and increasingly becoming industrialized, according 
to the Institute, which points out that at present more 
than 20% of the total population derives its livelihood 
from industrial pursuits. The aggregate value of the pro- 
duction of Hungary’s 3,578 industrial plants amounted to 
$498,000,000 in 1928, as compared with $470,000,000 in 1927, 
while exports of manufactured products amounted to 15.5% 
and 12.6% of total exports during the same years. Particu- 
larly notable is the rapid development of the textile indus- 
try, which meets domestic demand and supplies a large 
export trade. Government aid to the textile and other 
industries has found expression chiefly through the estab- 
lishment of high tariffs. 

Up to the past year it is stated the foreign trade of 
Hungary has shown a continuous excess of imports over 
exports. This was due to a comparatively large volume 
of foreign loans, which led to an increase in imports of 
raw material and machinery needed for the industrial 
expansion of the country. The improvement of the trade 
balance in 1929, the Institute notes, will undoubtedly have 
a favorable effect on the country’s balance of payments. 
Agricultural products continue to be the principal exports 
of Hungary, comprising 42% of the total. The principal 
industrial goods exported are textiles and hardware, al- 
though the value of machinery and electrical products 
exported has shown a substantial increase within recent 
years. Metals, machinery, coal and mineral oil and agri- 
cultural products for home consumption are among the 
important classes of imports. 








Mexican Government Arranging Conference of Silver Pro- 
ducers to Effect Adjustment Incident to Fall in Prices. 
Discussing the fall in silver as it has affected Mexico. 
President Ortiz Rubio said the government was arranging 
for a conference of leading silver producing companies in 
an effort to find a way to meet the situation. The “Wall 
Street Journal,” of April 1, noting this in Mexico City 
advices added: 
He declared that in the necessary adjustment by companies of operat- 
ing costs, discharge of miners will be necessary, but that to avoid further 


unemployment every effort would be made by the government to furnish 
these men with other positions. 

Capital, he urged, should put forward its best efforts in Mexico, but 
at the same time labor employers should observe a “humanized” policy 
toward labor. He said it was his obligation to uphold “the conquests 


made by labor in Mexico,” and that he would do nothing against the 
interests of workers. 








Honduras Loan Considered. 
United Press advices from Tegucigalpa (Honduras) to 
the “Wall Street Journal” said: 


Authorization of a loan of $1,000,000 is being considered by the 
Honduran Congress. President Mejia Colindres, urging the loan, indi- 
cated it would be negotiated immediately with American bankers. 





Se 


Buenos Aires Bank Sees No Revival Soon—Branch of 
First National Bank of Boston Says Large February 
Bankruptcies Mark General Situation. 

From a Buenos Aires cablegram, March 29, to the New 
York “Times” it is learned that the Buenos Aires branch 
of the First National Bank of Boston says there is no 
indication of an early change from the present depressed 
business situation, recalling that February bankruptcies 
involved $11,500,000, more than double the amount for any 
February in recent years except 1927, when the bankruptcy 
liabilities reached $8,000,000. The cablegram reports fur- 
ther as follows: 

Bank clearings, which furnish a good index to the volume of commer- 
cial activity in the Federal capital, were unusually low in February, 
amounting to a little less than $1,290,000,000, the smallest total for 
that month since 1926 and $165,000,000 under January of this year. 

The first two months of this year show heavy decreases compared to 
last year: grain exports, 31% less; wool, 41%; beef, 14; mutton and 
lamb, 9; butter, 19. 

The bank reports that the stringency which characterized the money 
market during the early part of this year has largely disappeared, due 
in part to the prevailing depression in business and also to the accumu- 
lation of peso balances awaiting an improvement in the exchange situa- 
tion before being transmitted abroad. 

The exchange value of the peso has been strengthened somewhat by 
rumors that a large external loan is being negotiated. Futures for dol- 


lars and sterling are selling at 2 per 1,000 per month, but the trend 
is uncertain. 





Uruguay Reported as Seeking Loan in New York. 
Associated Press advices from Montevideo, March 26, 
state: 
The Uruguayan Government is negotiating with Hallgarten & Co. of 
New York for a loan with which to refund several outstanding foreign 


issues. The amount has not been made known, but it has been agreed 
that the loan, if made, will be issued at 95 and will bear 6% interest. 








Cuba Studies Its Debts—Treasury Head Working on Plan 
to Pay Internal Claims. 

A plan by which the Cuban government would liquidate 
its internal indebtedness at an early date is being studied 
by Dr. Mario Ruiz Mesa, Secretary of the Treasury, at the 
request of President Machado, says a cablegram from 
Havana, March 24, to the New York “Times” from which 
we also quote as follows: 


The government owes about $5,000,000 in war pensions to veterans 
of Cuba’s wars of emancipation. The total amount of indebtedness is 
approximately $8,000,000, of which the government must pay the Royal 
Bank of Canada $270,000 collected from it during the incumbency of 
Gutierrez de Celis as Secretary of the Treasury. 

The Consolidated Railways of Cuba is perhaps the largest creditor, 
to which must be paid $8,000,000 for transportation and other services. 
The railroad has demanded payment, but the administration has held 
it up because the railway owes the government more than $1,000,000. 
This money is owed by the railway to the special public works tax sec- 
tion of the Treasury Department. 








Annual Convention of New York State Bankers’ Associa- 
tion to Be Held at Chateau Frontenac, Quebec, June 9-11. 

The Announcement is made by President William K. 
Payne of the New York State Bankers’ Association, that 
the 37th Annual Convention of the Association will be 
held at the Chateau Frontenac, Quebec, Canada, on June 
9th, 10th and 11th, 1930. After the close of the Conven- 
tion on June 11 there will be a special cruise up the Sague- 
nay River on the Steamer Richelieu of the Canadian 
Steamship Lines. 








Porto Rican Directors of American Colonial Bank Vote 
Against Merger With National City Bank ef New 
York—Oppose Stock Trade Basis. 


From San Juan (Porto Rico) April 1 the New York 
“Times” reported the following: 


The Porto Rican directors of the American Colenial Bank of Porto 
Rico voted late today to disapprove the offer of the National City Bank 
of New York to acquire the Colonial through an exchange of 7,500 
shares of City Bank stock for 15,000 shares of Colonial stock. 

At the same time the directors said that they would draft a letter to 
all stockholders and officers of the bank setting forth their reasons for 
opposing the sale that has been recommended by the eight directors of 
the Colonial Bank resident in New York, who ferm the majority of 
the board and also represent probably 80% of the stock. The basis of 
exchange of one City Bank share for two Colonial shares gives a value 
of approximately $120 a share to the Colonial stock, whereas local 
shareholders assert that the book value is $170, while good-will in- 
creases its value greatly. 

Under date of March 15 through the William Schall Company of 
160 Broadway, New York, agent for the Colonial Bank, a statement 
was issued to stockholders outlining the City Bank’s offer and recom- 
mending its approval at a special stockholders’ meeting on April 15 in 
New York. The statement was signed by F. M. Schall, President of 


the American Colonial Bank, and other directors and stockholders rep- 
resenting an estimated 20% of the shareholders. 

Statements made as reasons for selling are believed by shareholders 
here to be pessimistic as to the present condition of both Porto Rico 
and the Colonial Bank and wholly favorable to the City Bank and the 
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Schall Company, which was to receive a bonus from the City Bank for 
remaining out of island banking for fifteen years. The directors here 
say they have not been consulted at any stage of the negotiations for a 
sale of the banking property, which they contend has greater good-will 
value than any bank in Porto Rico. 

The Colonial Bank was established in 1899 and is the oldest American 
bank here. It always has been considered profitable and successful. 
Its last statement showed a head office and six branches, with paid-in 
capital and reserve of $2,500,000 and total assets of $13,700,000. The 
City Bank was established here more than ten years ago, and last 
August opened its own new building. 








Portion of Republic of Colombia Bonds Retired Through 
Sinking Fund. 

Haligarten & Co., and Kissel, Kinnicutt & Co., Fiscal 
Agents for the $35,000,000 Republic of Colombia 6% Exter- 
nal Sinking Fund Gold Bonds of 1928, dated April 1, 1928, 
announce that the Republic of Colombia has tendered to 
them, for retirement through the Sinking Fund, $266,000 
principal amount of bonds, leaving outstanding $34,124,000 
par value of bonds. 








Proposed Purchase of Argentine Government Bonds for 
Sinking Fund—Tenders at Price Below Par Asked. 

J. P. Morgan and Co. and The National City Bank, as 
fiscal agents, have issued a notice to holders of Government 
of the Argentine National External Sinking Fund 6% gold 
bonds, issue of October 1, 1925, due October 1, 1959, to the 
effect that $187,700 in cash is available for the purchase 
for the sinking fund of such bonds of this issue as shall 
be tendered and accepted for purchase at prices below 
par. Tenders of such bonds with coupons due on and 
after October 1, 1930, should be made at a flat price, below 
par, at the office of J. P. Morgan & Co., 23 Wall Street, or 
at the head office of the National City Bank, 55 Wall Street, 
prior to 3 p. m. May 1, 1930. If the tenders so accepted are 
not sufficient to exhaust the available moneys, additional 
purchases upon tender, below par, may be made up to July 
1, 1930. 

J. P. Morgan & Co. and The National City Bank, as 
fiscal agents, have aiso issued a notice to holders of 
Argentine Government Loan 1926 external sinking fund 6% 
gold bonds public works issue of October 1, 1926, due Octo- 
ber 1, 1960, to the effect that $101,161 in cash is available 
for the purchase for the sinking fund of such bonds as shall 
be tendered and avcepted for pur®hase at prices below par. 
Tenders of such bonds with coupons due on and after 
October 1, 1930, should be made at a flat price, below par, 
at the office of J. P. Morgan & Co., 23 Wall Street, or at the 
head office of the National City Bank, 55 Wall Street, prior 
to 3 p. m. May 1, 1930. If the tenders so accepted are not 
sufficient to exhaust the available moneys, additional pur- 


chases upon tender, below par, may be made up to July 1, 
1930. 








Drawing for Redemption of Bonds of Department of 
Cundinamarca. 

J. & W. Seligman & Co., fiscal agent, have issued a notice 
to holders of Department of Cundinamarca external 
secured 644% sinking fund gold bonds, 1928, due November 
1, 1959, that $66,000 principal amount of these bonds have 
been drawn for redemption on May 1, 1930, at par and 
accrued unpaid interest. 








Alexander Legge of Federal Farm Board Seeks to 
Further Board’s Campaign to Reduce Wheat 
Acreage In Northwest. 


Alexander Legge, Chairman of the Federal Farm Board, 
left Chicago for Washington on March 31, after a brief 
conference with two emissaries of the Board, James R. 
Howard and Dr. John L. Coulter, Chief Economist of the 
Tariff Commisssion, who on April 1 opened the Board’s 
campaign in St. Paul to reduce wheat acreage in the North- 
west. A Chicago dispatch March 31 to the ‘“‘Times’”’ further 
said: 

The goal of the reduction campaign was said to-day to be the changing 
of farm land usually planted with Spring wheat to the production of flax, 
barley, rye, oats, alfalfa and sweet clover. The farm board has agreed to 
finance the supplying of sufficient seed for these crops in exchange for seed 
wheat, if the farmers are willing. 

Dr. Coulter said he and Mr. Howard would meet farm leaders from 
Minnesota and North and South Dakota to-day and that the campaign 
tour would extend west through Montana to Washington and Oregon, if 
necessary. 

*‘We have been assured by several large grain farmers in the Northwest 
that they are in favor of this change in crops,’’ said Dr. Coulter, who was 
formerly President of North Dakota Agricultural College. ‘‘Since we are 
a heavy flax-importing nation, as much as 1,000,000 acres of present 
wheat land could be turned into flax production, and no one would be 
hurt.”’ 





Dr. Coulter proposed that 2,000,000 acres be taken out of wheat pro- 
duction. He stated that not only would the change benefit grain farmers 
of the United States by bringing about the 10% reduction in wheat acreage 
recommended by the Farm Board, but that also the lands would be im- 
proved in fertility. The exchange of crops would necessitate no new ma- 
chinery or materials except the seed, he said. 








Grain Stabilization Corporation—wWill Act to Prevent 
Wheat Market Rush—Plans to Avoid Congestion 
of Surplus. 


Plans for handling surplus wheat to utilize all available 
storage space and prevent rush cf deliveries to Chicago and 
other crowded terminals on May 1 are being perfected by 
the Grain Stabilization Corp., auxiliary of the Federal 
Farm Board, it was announced at Chicago April 1, according 
to a dispatch to the New York ‘“Times,’’ which said: 


George S. Milner, Vice-President of the corporation, declared that 
details of the plan would be announced in a few days and would be sub- 
mitted to the American milling industry immediately upon completion. 

“It is believed that the plan will tend toward avoiding the unnecessary 
concentration of wheat in terminal markets, thus keeping he wheat in 
position where it is available to interior as well as terminal millers,"’ said 
Mr. Milner. 

The announcement followed an informal meeting of Stabilization Corp. 
officers with some 30 milling industry leaders in Chicago yesterday. 

William C. Kellogg, Vice-President and Manager of the Farmers’ Na- 
tional Grain Corporation, farmer-owned sales agency set up by the Farm 
Board, said to-day that 22 grain growers, co-operatives were eligible 
to participate in the corporation's first annual meeting in Chicago April 8. 

This $20,000,000 corporation has been operating since its creation in 
Chicago last October under a board of directors named by its incorporating 
grain growers, he explained. The meeting next Tuesday marks the 
turning over of its affairs to the actual stockholders. 


Further advices April 1 to the ‘‘Times”’ stated: 


The Farm Board's Stabilization Corporation is working on a wheat stor- 
age and selling project to be submitted to the milling industry. It is be 
lieved the plan will tend toward avoiding unnecessary concentration of 
wheat at terminal markets and make it available to interior as well as 
terminal market mills. 

It is understood that country-run grain will be sold to mills as the latter 
require it. In the last week about 500,000 bushels have been sold in the 
Northwest and Southwest. Grain taken in on March contracts will 
probably be hedged by sales of May if the market advances. 








Federal Farm Board Urges Wheat Growers to Reduce 
Plantings 10%—Farmers Responding to Acreage 
Reduction Campaign. 


In emphasizing the necessity for reducing wheat acreage, 
the Federal Farm Board on April 2 pointed out that growers 
will find it to their advantage to reduce plantings of spring 
wheat 10%. With many countries in the world undertaking 
to produce their own wheat and raising barriers against our 
exports it is inevitable that American farmers will have to 
confine their production in so far as practical to domestic 
requirements. The Board’s announcement April 2 further 
stated: 


The Farm Board is confident that grain growers will volunteer to plant 
less wheat this spring if they are thoroughly familiarized with the facts 
concerning the wheat situation. The tariff on wheat can be made more 
effective by reducing the acreage. 

Reports from the Northwest indicate that farmers are responding to 
the acreage reduction campaign launched recently in Minnesota, Montana 
and the Dakotas. Dr. John L. Coulter, Chief Economist of the Tariff 
Commission ani former head of the North Dakota Agricultural College, 
is in the Northwest aiding in a campaign to withdraw two million acres 
from the area that would normally be planted to spring wheat. He is 
encouraginz farmers to plant flax, barley, rye, oats, alfalfa and sweet 
clover. 

The attitude of farmers toward the acreage reduction campaign is indi- 
cated in the following telegrams received by the Federal Farm Board from 
wheat growers in the spring wheat area: 

Thomas D. Campbell, a Montana wheat farmer who produces many 
thousands of acres of grain annually, says: ‘‘I most emphatically endorse 
your wheat acreage reduction plan. Am reducing our own spring wheat 
acreage 100%.”’ 

Mr. Campbell is planting principally flax instead of spring wheat. 

This telegram was sent by J. W. Schnitzler, a wheat grower of Froid, 
Montana, and member of the Wheat Advisory Commodity Committee: 

“Growers fast falling in line here Plan to reduce acreage meets with 
favor. Suggest campaign be started through county agents and agricul- 
tural associations. Reduction will first come in high priced land area.”’ 

A similar acreage reduction campaign will be conducted in the winter 
wheat belt. 








Chairman Legge of Federal Farm Board Says Export 
Debenture Plan in Tariff Bill Will Not Work, as 
Foreign Countries Will Set Up Embargoes— 
Senator Borah’s Comments. 


Chairman Legge of the Federal Farm Board expressed 
the conviction on March 24 that the farm export debenture 
proposed in the Senate tariff bill could not be made oper- 
ative. Associated Press advices to the ‘‘Times,” from 
which we quote, indicated Mr. Legge’s further views as 
follows: 


“It might work for a little while,”” he said, ‘‘but foreign importing coun- 
tries undoubtedly would put up insurmountable barriers— perhaps to the 
extent of an embargo— against American produce on which the debentures 
were operative. They already have threatened such action in anticipation 
of an attempt by the United States to ‘dump’ wheat.” 
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The Chairman recalled the protest of importing countries when France 
recently announced a bounty of about 20 cents a bushel on certain grades 
of French wheat put in export trade. In some instances, he said, the result 
was tantamount to boycott. 

The Board was not opposed to the debenture plan which the Senate bill 
Proposes to make operative on option of the Board, Mr. Legge stated, but 
it did not believe the plan could be enforced. 

Mr. Legge expressed opposition to the opening of new farm lands in the 
West by irrigation and other reclamation projects, on the premise that it 
would add to the agricultural surplus. 


The same paper, under date of March 25, reported the 
following from Washington: 


An interview on the debenture feat re of the tariff bill in which Chairman 
Lezge of the Farm Board was quoted as riticizing that feature of the Act, 
as passed by the Senate, drew pointed comment from Senator Borah soon 
after the Senate convened to-day. 

He indicated that he believed that Mr. Legge had stepped out of his 
province in discussing this item in the bill, inserted at the insistence of 
the coalition, but which is not expected to survive the conference com- 
mittee. 

Mr. Borah is an outstanding advocate of the debenture, or bounty, 
having devoted most of his closing remarks on the tariff yesterday to a 
demand that it remain in te bill as finally drawn up by the committee. 

Holding a copy of a newspaper which contained the syndicated inter- 
view, Mr. Borah said: 

“I judge from a reading of this morning’s paper that the Chairman of 
the Farm Board, Mr. Legge, has taken a little time off from his arduous 
labors to tell us what he thinks about legislation. It would be very satis- 
factory to the country if Mr. Legge would demonstrate his fitness to deal 
with the farm question before he undertakes to advise with reference to 
legislation. 

“I feel that I owe an apology to the memory of Alexander Hamilton 
in doing so, but I desire to place Mr. Legge’s interview in the record along- 
side of the statement of Hamilton with reference to the debenture." 








Federal Farm Board Approves Loan of $5,000,000 For 
Federal Cotton Association. 

The Federal Farm Board has approved application of 
Federal Cotton Association for a commodity loan not ex- 
ceeding $5,000,000, to supplement primary loans obtained 
from immediate credit or commercial banks, according to 
Washington advices to the ‘Wall Street Journal’’ of April 4. 








Seed Loans to Farmers to Be Made Soon in Four Regions 
—Fund of $6,000,000 Also Available for Buying Fertilizer 
for 1930 and for Feed for Work Stock. 

Loans to farmers in storm, flood, and drought-stricken 
areas of the United States, for seed, feed for work stock, 
and fertilizer for 1930 crops, will be made by the U. 8. 
Department of Agriculture under the authority of a Resolu- 
tion passed by Congress and approved March 3, 1930, a 
fund of $6,000,000 having been provided in the Deficiency 
Act approved March 26. This announcement was made 
March 29 by Dr. C. W. Warburton, Director of Extension 
Work, and Chairman of the Advisory Seed Loan Committee 
of the Department. The resolution authorizes the making 
of loans in areas in 15 States, where the Secretary of 
Agriculture finds need for such assistance exists. The De- 
partment’s announcement says: 


For the prompt handling of applications four field officers are being 
established at widely separated points. Applications for loans from 
Virginia, North Carolina, South Carolina, Georgia, Alabama, and Florida, 
will be received at the Farmers’ Seed Loan Office, Columbia, S. C.; 
those from Ohio, Indiana, Illinois, Missouri, and Oklahoma, will be 
handled at a similar office in the Old Custom House, St. Louis, Mo.; 
those from Montana, North Dakota, and Minnesota from an office at 
Grand Forks, North Dakota, and those from the flood areas in the 
Rio Grande Valley in New Mexico, from an office at Albuquerque, 
New Mexico. The necessary forms have been printed and are now 
being distributed to committees in the counties in which loans are to 
be made. 

L. Emory White, who handled the appropriation for loans in the 
Southeastern States last year, has been given general supervision of 
the operations. J. H. Lynch, who was associated with Mr. White in the 
Columbia, S. C.; office last year, will be in charge of that office, from 
which it is expected that the larger part of the fund will be loaned. The 
St. Louis office will be supervised by T. Weed Harvey, of the Office 
of Co-operative Extension Work; that in Grand Forks by O. S. Fisher, 
also of the Office of Co-operative Extension Work, and that in Albu- 
querque by J. W. Park, of the Bureau of Agricultural Economics. 
Advances to borrowers will be made from each of these offices by tem- 
porary special disbursing agents assigned by the department for that 
purpose. 








New York Cotton Exchange Says No Contracts are 
Held Contrary to Rules of Exchange—Carl Williams 
of Federal Farm Board Not Cognizant of Efforts 
of Co-Operatives to “Squeeze Prices” on Exchange. 

The Board of Managers of the New York Cotton Ex- 
shange on May 27 decided that no evidence had been sub- 
mitted to it so far to support the report circulated in the 
cotton trade that an interest in contracts in certain months 
was held in excess of the interest permitted by the rules of 
the Exchange. Following a meeting of the Board, the 

Secretary of the Exchange was directed to send the follow- 

ing letter to every member of the Exchange: 





Mar. 27 1930. 
To the Members of the New York Cotton Exchange: 

Dear Sirs: After careful investigation and consultation with the attor- 
neye of the Exchange, the Board of Managers has decided that, upon the 
evidence so far submitted, no individual, firm or corporation and his or its 
affiliations has an interest in contracts in either May or July that is 
contrary to the rules of the Exchange. 

The Control Committee has been and is endeavoring to ameliorate the 
apparently congested situation in the old crop positions. 

Very truly yours, 
FRED. F. KUHLMANN, Secretary. 


Commenting on the announcement, the “Times” of Mar. 28 
said : 

Covering Rallies Cotton Prices. 

During the last two weeks the May and July positions, which normally 
would sell at a discount in comparison with more distant deliveries, have 
rallied sharply on covering by frightened shorts who have been awaiting 
liquidation of long contracts by the cotton co-operatives. In the absence 
of this liquidation, however, the shorts became nervous, and a sharp advance 
resulted in the May and July positions, which placed these deliveries at a 
premium in comparison with the later contracts. Owing to the cost of 
storage and other carrying charges, more distant contracts would normally 
sell higher than the near-by options of May and July. 

Tightness in the May and July options caused the Board of Managers 
early this week to consult Henry W. Taft to determine whether the Ex- 
change’s rules were being violated. 

The Board of Managers of the Exchange ruled last December that the 
maximum amount that one firm or interest would be allowed to control 
in the May contract would be 200,000 bales, and in the July deliveries only 
150,000 bales. The Exchange’s rule states that if the Board of Managers 
decides that when a hedge interest held by one firm or affiliated interests 
is of such volume as to affect unduly the normal parities between months 
and between markets, the Board may prescribe a limit to the future 
contracts of this interest, 


Heavy Losses on Hedges. 

Heavy losses have been taken in the last two weeks in the transfer of 
hedges because near-by deliveries have been bought at a premium instead 
of at a substantial discount as normally would prevail. 

Last October, when the Farm Board announced a lending price of 16c. a 
pound on cotton, members of the co-operative associations took advantage 
of the offer to surrender the cotton to the associations. It is generally 
believed that several hundred thusand bales so surrendered were sold at 
higher prices last fall, and futures were bought at the same time in 
New York. 

When prices declined recently from 18 to 14c., the Farm Board came to 
the rescue of these crop associations and the co-operative interest was partly 
concentrated in the hands of Harriss & Vose, members of the New York 
Cotton Exchange, necessary margins being supplied by the revolving fund 
of the Farm Board. It was announced that the long interest had not been 
taken over for the purpose of liquidation, and this created the impression 
that the various associations intended to take up the actual cotton when 
the contracts mature. 

Uncertainty concerning the actual intentions and plans of the long interest 
caused wholesale covering by speculators. As a result, May moved up from 
a position where it was selling at a heavy discount under December of the 
new crop, to where it is selling at an actual premium. 


We also quote from Fhe “Times” the following dispatch 
from Washington, Mar. 27: 


Carl Williams, cotton member of the Federal Farm Board, said to-night 
that he had not been advised that attempts were being made by cotton 
co-operatives to ‘‘squeeze’”’ prices on the New York Cotton Exchange. He 
said the Board had lent money to the co-operatives to enable them to pro- 
tect their futures on the New York Cotton Exchange, but that he was not 
advised as to just what steps those concerned had taken to attain that end. 


The following from Montgomery, Ala., Mar. 27, is like- 
wise from the “Times”: 

Allen Northington, President of the American Cotton Co-operative Associa- 
tion, said to-day: 

‘While the various co-operative associations are still operating inde- 
pendently, it is our opinion that no squeeze is intended and that none of 
the State cotton co-operative associations have purchased contracts in 
excess of the limit prescribed by the rules of the New York Cotton Ex- 
change. It seems to us this situation arises from the fact that speculators 
are willing to sell the next crop yet unplanted at a discount under this 
crop, which is admittedly at least several cents below its cost of pro- 
duction.’”’ 








Continued Increase in Outstanding Brokers’ Loans 
on New York Stock Exchange—Total March 31, 
at $4,656,302,339, Exceed by $488,713,987 Figures 
of Month Ago. 

On top of the increase of $182,820,287 shown the previous 
month, outstanding brokers’ loans on the New York Stock 
Exchange on March 31, at $4,656,302,329, exceeded by 
$488,713,987 the Feb. 28 total of $4,167,588,352. The 
latter figures compared with $3,984,768,065 on Jan. 31. 
The latest figures (March 31) are made up of demand loans 
of $4,052,161,339 and time loans of $604,141,000. On 
Feb. 28 the demand loans were reported as $3,710,563 ,352 
and the time loans as $457,025,000. The following is the 
statement showing the March 31 loans, as made available 
by the Stock Exchange April 2: 





Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York 
banks or trust companies--.--....-.-------- $3,519,382,700 $506 204,000 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 
others in the City of New York....-..----- 532,778 ,639 97,937,000 
$4,052,161,339 $604, 141,000 
Combined total of time and demand loans--__.....-..-..-- $4,656,302,339 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business March 31 
The detailed tabulation follows: 


1930, aggregated $4,656,302 ,339. 














‘ 


Apnit 5 1930.] 


FINANCIAL CHRONICLE 


2325 








The scope of the above compilation is exactly the same as in the loan 
feport issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issuance 


of the monthly figures by it, beginning in January 1926, 
follow: 








Time Loans. Total Loans. 
$966 ,213,555 $3,513,174 ,154 
1,040,744,057 3,536,590,321 
966,612,407 3,000,096, 167 
865,848,657 2.835,718,509 

780,084,111 2,767 ,400.5 
700,844,512 2,.926.298,345 
714,782,807 2,996,759,527 

778,286,686 3,142,148, 

799,730,286 3,218,937,010 
821,746,475 3,111,176,925 
799,625,125 3,129,161,675 

751,178,370 3,292,860,25 
810,446,000 3,138,786,338 
780,961,250 3,256,.459,379 
785,093,500 3,289,781,174 
799,903,950 3,341,209,847 
783,875,950 3,457 .860,029 
$11,998,250 3.568,966.843 
° ° J 877.184.2560 3,641,695.290 
PS RS a er eet a 2,745,570,788 928,320,545 3,673,891.333 
2 SER Pa ares 3,107 ,674,325 896,953,245 3,914,627,570 
RA vais: ie enced ics ahinlis in niga 3,023 238,874 922,898,500 3,946,137,374 
(| REP ROTSELE 3,134,027 ,003 957,809,300 4,091,836,303 
WE Dena ecbocnusdeahean 3,480,779 ,821 952,127,500 4,432,907 ,321 
1 027,479,260 4,420,352,541 
1,028,200,260 4,322,578,914 
1,059,749,000 4,640,174,172 

1,168,845,000 4,907 ,782, 

1,203,687 ,250 5,274,046,281 
1,156,718,982 4,898,351,487 
1,069,653,084 4,837 347,579 
957,548,112 5,051,437 ,405 
824,087,711 5,513,639 ,685 
763,993,528 5,879.721 ,62 
a ly enti siiain weirs Atallsiin 5.614,388,360 777,255,904 6,391 ,644,264 
pusedasnedbadnnaniile 5,722,258,724 717,481.787 6,439.740,611 
cued waqudstuesodass § 982,672,411 752,491,831 6,735, 164,241 
Jascehbdacndacmacds 5,948,149.410 730,396,507 6,678,545,917 

Tee ee! Snes q 494,458,388 6,804,457,1 
a ir pb, RLF alg ve dn eo lain 6.203,712,115 571,218,280 6.774,930.395 
See A ee ree: 6,099,920,475 565,217,450 6,665,137 ,925 
Jaume 29..-..-...-.....---. 6,444,459,07 626,762,195 7,071,221,275 
papers | GR ere 6.870, 142,664 651,630 7,173,794,294 
ERE 2 SPS OE 7,161 977,972 719,641,454 7,281 ,619,426 
phe. a: ah ellie arn xian 7 831,991,369 717,392,710 8,549,383,979 
--- 5,238,028,979 870,795,889 6.108,824,868 
--- 3,297,293,032 719,305,737 4,016,598 ,769 
ibs them ete che aise hearted 3,376,420,785 613.089,488 3,989 510,273 
hnee tb itteé nacional 3,528,246,115 456,521,950 3,984,768,065 
ep dlinn dpe dae witiina ah 3.710,563,352 457 .025,000 4,167.588.352 
ba thitpbintiixtnwasbmmate 4,052,161,339 604,141,000 4,656 302,339 











W. H. Young & Bros., Inc. (St. Louis) Failure—Loss 
Now Expected to Reach $2,000,000. 


That loss in the collapse of the brokerage firm of W. H. 
Young & Bros., Ine., St. Louis, which was placed in re- 
eeivership on March 24, will probably reach $2,000,000 and 
that the Federal receiver appointed for the company, 
Francis E. Williams, so far had been unable to find any 
assets upon which a significant amount could be realized, 
was reported in the St. Louis ““Globe-Democrat’’ of March 
29. It was learned, it was said, that the company had 
issued and sold $1,400,000 of its own 8% cumulative par- 
ticipating stock, part of which had been redeemed. ‘‘This, 
it is anticipated, will constitute the greatest item in the 
total loss, the remainder consisting of stock in subsidiary 
companies upon which little or nothing is expected to be 
realized.’”’ The St. Louis paper continuing said in part: 

The preferred stock was issued solely on the ability of the company’s 
large sales organization to carry on its business efficiently and move a great 
volume of stock. A former associate of the Young Brothers ventured 
the opinion the collapse of the company came about as a result of its 
attempt to do two things at one time, that is, keep up-to-date on deliveries 
of stock sold and redeem its own preferred stock from dissatisfied pur- 
chasers. 

As the company gradually fell behind in the delivery of stock, it was said, 
the salesmen refused to make further sales, and as a result, the income was 
curtailed sharply. ‘This made it impossible for the company to redeem its 
own stock from those purchasers who were clamoring for their money, and 
as a result, bankruptcy proceedings were instituted. 

During the year 1928, it was revealed, the company did a gross business 
of approximately $1,186,000, and out of this William H. Young, President, 
and his brother, Fred C. Young, Vice-President, realized between $38,000 
and $40,000 each as dividends on the common stock which they held. 
Their other brother, Harold Young, who spent most of his time at the 
firm’s Kansas City offices, is said to have received a much smaller amount. 

Although definite information was not available, it was estimated by per- 
sons in close touch with the firm that its volume of business in 1929 doubled 
that of 1928. The sales in one month of last year are understood to have 
aggregated $1,000,000. These definite figures will not be available until 
the audit, now under way by Price, Waterhouse & Co., is completed. 

Receiver Williams obtained permission from Federal Judge Davis yester- 
day to apply for the appointment of an ancillary receiver for the Midwest 
Holdme Co., a Young subsidiary, in the Federal Court at Kansas City, 
where all the known assets of the company are located. These consist of 
undetermined equities in heavily mortgaged apartment properties, which 
the ancillary receiver will handle for the benefit of the parent company, 

owner of the common stock in the holding company. 

- Through the assistance of William Baer, attorney for the Young Brothers 
in the criminal action that has been brought against them, Receiver Wil- 
liams yesterday recovered two large Cadillac limousines to which the com- 
Pany held title ami which were used by the brothers. One is a seven- 
Passenger car and the other a five-passenger car. The cars were ordered 
thheld in a downtown garage pending further action by the receiver, who 
thhad not ascertained last night whether or not they were encumbered. 


The failure of the brokerage house was noted in our issue 
of March 29, page 2126. 





Developments in Roberts & Hall (Cincinnati) Failure. 

Further referring to the failure of Roberts & Hall, widely 
known Cincinnati brokerage firm, which took place at the 
end of December (as noted in our issue of January 4, page 
51), the Cincinnati “Enquirer” in its issue of March 26 
stated that by an overwhelming vote of more than 200 
general creditors of the failed firm at a meeting held the 
previous day at the Chamber of Commerce, a decision was 
reached to enter a creditors’ pooling agreement for the 
selling and pro rata distribution of the assets of the firm 
among the creditors. This was done in order to expedite 
the settlement of the claims. The meeting authorized a 
Creditors’ Committee composed of Charles D. Jones, Chair- 
man; G. B. Groesbeck, Secretary; A. J. Conroy, Henry C. 
Yeiser and William 8S. McKenzie, all of Cincinnati, to act 
for the general creditors and to employ legal counsel to 
take steps to bring about a settlement with the receiver 
of the Court, Attorney Graham P. Hunt. The -vote of the 
creditors was taken, it was said, following a general dis- 
cussion of the status of the involved brokerage house, and 
the reading by former Judge John Weld Peck, attorney for 
the Creditors’ Committee of a tentative statement of the 
financial standing of the failed firm. We quote further 
from the paper mentioned as follows: 


Judge Peck was careful to say that this financial statement was not 
to be considered as final. He said that it had been gathered together 
from the best information at present obtainable and appeared to be 
correct. 

From it he said that conditions appeared to favor a possibility of 
creditors receiving about 93 cents on the dollar. But, he said, it could 
not be said that this would be the amount derived from the settlement 
of the firm’s assets. He would make no prediction, as he said it might 
not be possible to realize more than 80 or 85 per cent when a final 
settlement was made. 

Judge Peck said also that the statement had made no reference to 
the possibility of amy realization from the personal holdings of cither of 
the partners of the involved firm, J. Nevin Roberts and Walker P. Hall. 
The Peck estimate showed assets of $4,336,000 and liabilities of 
$4,588,000 and it was this from which the conclusion was drawn that a 
maximum settlement of 93 cents on the dollar was a possibility. 

With regard to the probable assets of the individual members of the 
partnership, Attorney Oliver G. Bailey said that he understood the 
individual holdings of Mr. Roberts would suggest more than $1,000,- 
000, and that he had heard that Mr. Roberts had refused to surrender 
his safety box to the receiver. Another person who claimed to be a 
creditor said that he had been assured that Mr. Roberts had holdings 
which would reach $2,000,000 in value. The question was asked Judge 
Peck whether these alleged assets of the firm members would be con- 
sidered as assets of the firm. 

* ” + * * 


The attorney said that aside from the matter of the personal estates of 
the two partners, the principal question for consideration was how much 
could be realized from the item of the receiver’s trial balance marked 
“customers’ accounts due partnership in excess of securities which in 
the trial] balance was placed at $1,537,593.” Judge Peck said that he 
had estimated that only $5,000,000 could be realized from this item. 

“TI am told,” said he, “that I am entirely too conservative in making 
this estimate. Both the Receiver and others have told me that it would 
be possible to realize a much larger sum from these customers’ accounts 
and a claim has been made that they would realize more than $1,000,000. 
However, I want to be on the safe side and have placed them at 
$500,000.” 

He also said that there was an item in the dividend account which 
was placed at $247,066 in the Receiver’s statement which was doubtful 
as to its possibilities of recovery. He said he had placed this item’s 
value at $120,000 and that he had been assured that this sum was too 
small. 

Judge Peck said his advice would be to expedite matters by pooling 
the interests of the creditors and selling out the holdings of the estate. 
He said that this would save money for the creditors and enable them 
to go before the receiver with a concrete proposition. He said in an- 
swer to a question that it was impossible to tell from the present infor- 
mation available, whether either of the members of the firm of Roberts 
& Hall had hypothecated any of their personal holdings. He said he 
had not gone into the personal holdings of either partner. 

All he could consider at this time, he said, was the amount of securities 
on hand as of December 31, which was $2,694,838. He said that there 
would be certain priority claims which would not be of a very large 
amount. Already, he said, the receiver had allowed $119,000 for such 
claims from customers who had stock for which they had paid and to 
which they had an undisputed claim. 

Guy W. Mallon, attorney, who said he represented a number of cred- 
itors, said that he had advised his clients to join the pool. He said he 
felt sure he could say that the pool would be able to obtain a quicker 
settlement than any other method and that the settlement ought to 
reach 90 cents on the dollar. Mr. Mallon stated that he had been re- 
liably informed that the amount of the priority claims was negligible. 

Mr. Mallon also said that from his understanding of the intention of 
the Creditors Committee there would be no thought of releasing any 
claim of the creditors that might exist against the individual holdings of 
either of the partners. Judge Peck confirmed this statement and read a 
section of the settlement agreement in the Beazell & Chatfield and 
Channer & Sawyer failures, which provided for a realization from the 
estates of the partners of the firms. He said the same instrument would 
be framed for the Roberts & Hall case. 








Bankruptcy Petition Filed Against Jackson & Harris, 
Boston. 

A ecreditor’s bankruptcy petition has been filed against 

Malcolm N. Jackson and Howard S. Harris, stock brokers, 

doing business under the firm name of Jackson & Harris, 
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Boston, according to the Boston ‘News Bureau’’ of March 26. 
The principal creditor was named as Penfield Mower with 
a claim of $198,000. The creditors allege, it was stated, 
that Jackson & Harris are insolvent and that on Feb. 3 
they committed an act of bankruptcy by making a general 
assignment for the benefit of their creditors to Frederick A. 
Singleton of Brookline, Mass. The failure of this firm was 
noted in the ‘‘Chronicle’’ of Feb. 8, page 911. 








De Wolf & Co., Inc., Investment Bankers, Chicago, 
in Receivership. 

The Chicago Title & Trust Co., Chicago, was appointed 
receiver on March 29 for the firm of De Wolf & Co., Inc., 
investment bankers, 100 West Monroe St., Chicago, follow- 
ing the filing of a bill in equity by creditors, according to 
Chicago advices appearing in the New York ‘“‘Evening Post’’ 
of the same date. Obligations according to the bill in equity, 
it was stated, are about $1,250,000. It was also stated that 
the volume of assets is said to be in excess of the liabilities. 








New Rates Allowed on Deposits By New York Clearing 
House Association. 

Referring to the action of the New York Clearing House 
March 18, in lowering the maximum interest which clear- 
ing house institutions may pay on deposit (referred to in 
the March 22 issue of our paper, page 1948) the National 
City Bank of New York in its April 1 Bulletin says: 

While this schedule contains for the most part no new features, at- 
tention is directed to one important innovation which has thus far 
excited little comment. This is the provision exempting deposits pay- 
able more than six months from date of demand from regulation as to 
rate, thus giving the banks a freer hand in bidding for long-time, or 
“patient” money. The growing practice of corporations of lending their 
funds direct in the Street has induced banks to consider ways and 
means, consistent with sound banking, of rendering deposit rates more 
attractive. In the case of money which can be counted on to stay for 
long periods, it is recognized that a basis exists for liberalizing the 
regulations, hence the new agreement which opens the way for banks 


to compete more effectively for this type of money against the call 
market. 








New York Federal Reserve Bank on Gold Movement 
During March. 
The following regarding the gold movement during 
March is from the April 1 Monthly Review of the Federal 
Reserve Bank of New York: 


Of principal interest during March was the continued importation of 
gold from Japan at San Francisco, amounting to $38,500,000, and the 
receipt of about $2,000,000 from China. Since the removal of the 
embargo on gold exports in January, Japan has shipped abroad about 
$79,000,000, with consequent strengthening of yen exchange. Imports 
at the Port of New York amounted to about $7,000,000, made up largely 
by the arrival of $5,500,000 from Brazil and $1,000,000 from Colombia. 
There was also a gain of $13,000,000 to this country’s god stock 
through the release of gold previously earmarked for foreign account. 
Exports were negligible, and a preliminary calculation indicates a net 
gain to the country in excess of $60,000,000. 

The Bank of England’s gold holdings showed an increase of £5,000,- 
000 during March, accounted for mainly by the arrival of £4,000,000 
in sovereigns from Australia. Further shipments totaling £5,000,000 
are reported en route from Australia, The Bank of France lost about 


70,000,000 francs of gold to Germany during March, and 165,000,000 
francs to Belgium. 








Taxes Based on Incomes of Individuals or Business 
Enterprises Levied in More Than 59 Countries.— 
National Industrial Conference Board Finds 
Taxation Increasing Important Factor as Source 
of Government Revenue. 


Income taxation has become an increaingly important 
factor as a source of governmental revenue during recent 
years, and the movement is spreading, particularly in the 
United States, according to a study entitled “State Income 
Taxation” just completed by the National Industrial Con- 
ference Board, 247 Park Ave., New York. The Board 
notes that taxes based on the incomes of either business enter- 
prises or individuals or both at present are levied in more 
than 50 countries, and in the United States, already 20 
States besides the Federal Government are levying such 
taxes, as many as five States having enacted income tax 
laws during the past year, while various others are contem- 
plating similar legislation. In indicating Mareh 31, the 
results of the study, the Board further says: 


The importance of income taxation in the fiscal systems of nations iS 
indicated by the fact during the fiscal year 1926-1927 it yielded 46.5% of 
the national revenues of Great Britain, 35.2% of those of Germany, 24.7% 
of those of Italy and 20.7% of those of France. In the United States, 
63.8% of the total Federal revenue was derived from the Federal tax on 
incomes. 

The growth of income taxation as a source of revenue of State govern- 
ments in the United States can be measured by the steadily increasing 
amounts collected from 1922 to 1928 by 13 States which have had such tax 
in effect during that period. In the latter year, these 13 States collected 





$183,000,000, or nearly twice as much as in 1922, when they collected 
$97,000,000, the increase in yield being due in part to increased population, 
increased incomes, more efficient administration in collecting the tax, and 
in part to increased rates. The average per capita income tax collections 
by these 13 State governments rose from $2.68 the fiscal year ended in 1922 
to $4.60 in 1928, an increase of 71%. 

The ratio of revenue derived from income taxation to other taxes levied 
by the State and local governments increased similarly, exact figures, 
however, being available only up to and including the fiscal year ended in 
1927. Income taxes in the 13 States combined in the fiscal year 1927 con- 
stitute 8% of all State and local taxes collected, as against 6.9% in 1922. 
Exceptions are Connecticut, Virginia, Oklahoma and South Carolina, the 
first two showing no increases, the latter two actual decreases in 1927 as 
against 1922 in proportion to total taxes collected by State and local gov- 
ernments. In Delaware, the proportion of State income to other State and 
local taxes rose from 3.7% in 1922 to 11.5% in 1927; in Masachusetts 
(receipts from individuals only), from 6.4 to 7.3%; in Mississippi, from 0.1 
to 3.3%; in Missouri, from 2.7 to 3.1%; in Montana, from 0.5 to 1.0%; in 
New Hampshire, from 1.1 in 1924 (1922 not being available) to 5.1% in 
1927; in New York (receipts from individuals only), from 5.1 to 6.3%; in 
North Carolina, from 4.8 to 7.5%; in North Dakota, from 1.3 to 1.9%; in 
Tennessee, where figures are not available for 1922, the proportion of in- 
come tax yield in 1927 constituted 1.2% of total State and .ocal collections; 
in Wisconsin, the ratio rose from 8.1 in 1922 to 12.0% in 1927. 

Although income taxation has proved a most productive method of raising 
governmental revenues, it affects, in the United States at least, a relatively 
small proportion of the population. In 1927, only about 2% of the popula- 
tion was affected by the Federal personal icome tax; in New York State, 
individual income tax returns were filed by only about 644 % of the popula- 
tion, affecting slightly over 27% % of the families residing in the State, a 
proportion which will probably be further reduced in the 1930 collections 
because of the higher exemptions adopted for the year 1930. In Wisconsin, 
where the State income tax reaches lower in the scale of income than in any 
other State excepting in Delaware, the number of individual returns filed 
in 1925 was a little more than 8% % of the population and affected 37.9% 
of the families. The per capita State income tax collections in the 13 States 
which had a State income tax in effect throughout the period in 1922 and 
1928 and of two other States compares as follows: 


Per Capita State Income Taz Collections. 


Stale— 1922. i 8. 
PD. nttbéuaniinniinanbidtibwbiascnenas $1.30 1.57 
Dt ncn dcdddbaltinedahp»abddihatikweneake 1.29 6.36 
Tbs bbkaddvborcudicddbnavibboanaad 3.33 3.88 
DID. (itch utbdiannbedbsadebabiahedhinawainw 0.02 0.8 
eae, salient he aks so mitnd bach bible die snandniniee .75 1.05 
M EEE PRE OS. SE STEER TSS FF ay Tae 19 45 
Ne ee os ba miceneesaewmae Panay 1.25 
RRR ER ES RRESSES 5 RE  S O  A 5.86 9.99 
i oo. ced cediacantsbbddenadeobwwedan .84 2.79 
ts dete hdhannembdatebbhiioonene .58 an 
De ee lace bdebedekebWwencde 35 45 
i 6a ti oie is re BWbNieNntinde cewat .60 1.21 

Ds sa niniies beens int BE Ch a hie be Wane & ~-22 : 3° 
Wiss cna eh neadhaeenahnabnkcann s 3.70 6.11 
DE DRANG? DO i. oh Bib biticcsnccewne $2.68 $4.60 


* Receipts are for individuals only. 








Collection Survey by National Association of Credit Men 
Shows Improvement. 

Cheap money and slightly better collection conditions 
are the most favorable factors noted in the monthly bulle- 
tin of the National Association of Credit Men, which was 
being mailed to members March 31. This is the first 
time in four months that the credit association has made 
a favorable report on the subject of collections. The 
bulletin says: 


“Last month we reported the disappearance of the word ‘good’ from 
collection reports. It has not come back, but there is encouragement in 
the fact that the designation ‘fair’ has replaced ‘slow’ in several mar- 
kets. The percentage is not high, but it is at least moving in the right 
direction. The better collection reports come chiefly from cities in the 
Middle West. Unemployment is still the chief reported cause for slow 
collections.” 


The anticipated increase in construction has been slow 
in materializing, the bulletin points out, although contem- 
plated new work reported for February totaled $780,209,- 
400, according to Dodge reports, an increase of 1% over 
the total for February, 1929. 

Conditions approaching normality in steel and automo 
bile manufacture are viewed as encouraging signs. Sum- 
marizing the business outlook, the bulletin says: 


“Cheap money is still the most favorable factor in the general business 
situation. Unemployment ebbs and flows, and so many varieties of sta- 
tistics are issued on it that it is very difficult to appraise the situation 
satisfactorily. Bond prices have definitely turned upward, municipal and 
Federal issues being particularly strong. Savings bank deposits stand 
up well, in spite of all that is said about unemployment. Business is 
sailing against stiff winds, in a choppy sea. The old ship may be rolling 
a bit, but she is still above water and making headway.” 








Gov. Young of Federal Reserve Board Declares Policies of 
System Are Not Directed Toward Aiding England In 
Accumulation of Gold—Tells House Committee Inquir- 
ing Into Branch Banking That Public Is Turning To- 
ward Bond Market Question of Trade Areas. 

The view that the public has been turning back to bonds, 
as a medium for investment of funds, since the first of the 
year, was expressed by Roy A. Young, Governor of the 
Federal Reserve Board, on April 2 at hearings of the 
House Banking and Currency Committee on branch, chain 
and group banking. The account in the United States 


Daily, of April 3 reporting this also had the following to 
say regarding the views brought forth at that day’s hearing. 
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He agreed with Representative Busby (Dem.) of Houston, Miss., 
that bonds are usually considered more stable than stocks, stating, 
however, that there were exceptions to that general rule. Mr. Busby 
had quoted statistics showing that recent years had brought about an 
increasingly greater volume of stock issues than of bond offerings. 


Cause of Bond Issues 


Governor Young referred to the issuance of rights to subscribe to 
their stock by numbers of corporations, and the disposition of the 
investing public down to October, 1929, as at least partly responsible 
for this change. At the present time, he thinks, bonds are gaining in 
popular favor. 

Mr. Busby, after referring to a tendency toward colossal bank 
mergers, asked Governor Young if there existed a disposition on the 
part of banking interests to unify the banks of the world into one 
system. Governor Young replied that he thought that would be 
impossible. 

No Aid to Bank of England 


Mr. Busby asked if the Federal reserve system had not been 
operating in recent months to assist the banking interests of England. 
Governor Young knew of no such policy. 

Mr. Busby asked if the rate of the Federal Reserve Bank of New 
York had not been maintained generally with a differential of one- 
half of 1% from that of the Bank of England, so that the Bank of 
England might build up its gold reserve. Governor Young pointed 
out that the discount rate of the Bank of England had been below 
the New York rate from July, 1928 to February, 1929, and more- 
over, that from Jan. 1, 1928 to October, 1929, the discount rate had 
but little effect upon the flow of gold, the call rate being of much 
greater importance. 

There has been no effort on the part of the Bank of England to 
accumulate gold during the last five months, Governor Young stated. 


Speculation Discouraged 


Banks, generally speaking, according to Governor Young, dis- 
couraged rather than encouraged. the inflationary speculation of 1929. 
Only about 4 or 5% of the total resources of banks of the country 
found a place in the brokers’ loans made by banks for their own 
account. 

Mr. Busby asked if the banking situation in the country over the 
past two years had not been such as to encourage a greater relative 
growth in credit for speculation than in national wealth and business 
volume. He asked whether investment affiliates of banks had not en- 
couraged the bringing out of stock issues, and whether bank loans on 
securities have been a source of inflation. 

Governor Young stated that, in his opinion, banks generally had 
not participated in the inflationary movement, and had not encouraged 
it. There may have been specific instances to the contrary, he admitted. 


Issues Not Listed 


Mr. Busby cited the Bank of Italy and affiliated institutions as 
illustrative of the tendency to which he had referred. They were in- 
terested, he stated, in a variety of lines of business, banking, realty, 
underwriting and selling securities, mortgages, farm loans, fire in- 
surance, and indeed, practically every business activity. 

Many of these lines, he stated, involved the issuance of securities. 
Governor Young expressed the opinion that most of the securities 
of that particular group were not listed on the New York Stock 
Exchange, and questioned whether reported broker’s loans covered 
any of them. 

Causes of Bank Failures 


Governor Young agreed that one cause of bank failures in the rural 
regions has been the deflation in land values, but coupled with that, 
he stated, is too liberal lending in the first place. If we had had 
branch banking 20 years ago, he said, many loans made by unit 
bankers would not have been accumulated. A present potent cause 
of bank failures, he stated, is withdrawal of deposits growing out of 
a lack of confidence in the small banks. 

The trade area of Aberdeen, S. Dak., was referred to by Governor 
Young as illustrative of what has happened since 1920. The banks 
of Aberdeen prior to that time were able, generally speaking, to take 
care of the banking needs of the 200 banks in its trade area. Since 
that time they have found it necessary to resort more extensively to 
the banks of Minneapolis and St. Paul. They in turn have turned 
to the Federal Reserve Bank of Minneapolis, and the Minneapolis 
reserve bank ir turn, for a period of a year and a half, was an almost 
continuous borrower at other Reserve Banks. 


Security in Branch Banking 


If branch banking had been permitted in the Aberdeen trade area 
20 years ago, Governor Young stated that, in his opinion, many of 
the present difficulties would have been avoided. Now the Aberdeen 
area has been outgrown, he asserted. 

As a general proposition, he added, it may be said that the 12 
Federal Reserve Districts, with the 25 branch districts, come almost 
as close as is practically possible to setting up trade area limits. For 
the most part, he stated, banking can be pretty well confined to trade 
areas of that extent, but in the Northwest, the trade area has stretched 
from Minneapolis and St. Paul almost to the coast. 

Representative McFadden (Rep.), of Canton, Pa., suggested the 
possibility of rearranging the lines of Federal Keserve Districts to 
coincide with trade areas, so that the tying up of members with each 
Reserve Bank might bring about trade-area banking without branches. 
Governor Young thought that there would always be some overlapping 
of trade areas, and that Reserve District lines could not be made to 
fit all of them. 

Representative Seiberling (Rep.), of Akron, Ohio, asked about the 
possibility, in case trade-area branches were authorized of a provision 
prohibiting banks from establishing outside branches in counties having 
a population of 100,000 or more. Akron, he stated, has sufficient 
banking facilities, and does not care to see a branch of a Cleveland 
bank opened there. 

Governor Young replied that some such provision might be given 
consideration. He doubted however that a Cleveland bank would 
open a new branch in Akron, ven if permitted to do so, it being much 
more likely to absorb one of the present banks of Akron, making it a 
branch. 

There has been no abuse of power given by the McFadden Act, 
he stated, whereby the Comptroller of the Currency can permit the 
establishment of intracity branches by national banks in certain cases. 


Branches for Trade Areas 

Representative Strong (Rep.), of Blue Rapids, Kans., said that 
trade area branches now would mean nation-wide branches later. 
The proponents of the "McFadden Act, he declared assured Congress 
that they would be satisfied with intracity branches for national banks 
in those States where State banks are permitted branches. 

But since ‘that time, group and chain banking had been developed, 
so that those who favor branch banking are now saying that Congress 
will soon have to adopt branch bankihg to avoid group and chain 
banking. Governor Young gave as his opinion that Congress is now 
confronted with that choice, 

Mr. Busby asked if it were not a fact that the buying power of 
the country is centered in New York and if this situation is not 
largely responsible for the distressed conditions in other sections. 

“Didn’t the New York Stock Exchange,” he asked, “milk money 
out of all the other sections of the country to the detriment of business, 
and in some cases to its destruction?” 

Governor Young would not put it so strongly as that, he said. He 
referred to the fact that listings on the New York Stock Exchange 
on Jan. 1, 1929, were some $114,000,000,000, and mostly paid for 
broker’s loans for carrying stocks being only about $5,000,000,000. 

This, he said, illustrated the tremendous buying power of the 
American public. Moreover, he added, only about 4% of bank re- 
sources were employed in brokers’ loans. 


Bank for International Settlements 

Mr. Busby asked a number of questions about the procedure which 
would be followed by the Bank for International Settlements in float- 
ing German reparation bonds. Governor Young stated he had heard 
the suggestion made that the initial offering was to be some $300,000,- 
000, with this market expected to take possibly $100,000,000 of it. 

The maximum outstanding at any one time, he stated, has been 
estimated at $2,500,000,000. The bonds would not be taken by un- 
derwriters in this country, he felt, faster than the public would absorb 
them. The proceeds, he said, would perhaps be used to reduce the 
obligations of the European nations to the Government of the United 
States. 


In another item in this issue we refer to what Governor 
Young had to say as to the Reserve Board’s action in 
withholding approval of the increase in the New York 
Federal Reserve Bank’s rediscount rate early last year. 





Gov. Young of Federal Reserve Board Tells House Com- 


mittee Inquiring Into Branch Banking He Opposes 
Canadian Banking System. 


Opposition to adoption by the United States of the Cana- 
dian banking system, under which trade centres are de- 


fined, was expressed before the House Banking Committee 
on April 2 by Governor Roy A. Young of the Federal Re- 


serve Board. Associated Press advices from Washington 
state: 


Questioned by Representative Busby, Democrat, of Mississippi, Mr. 
Young said he would prefer to have a central bank of issue, which 
does not exist in Canada. 

The testimony was given as part of the committee’s inquiry into 
the growth of chain branch and group banking in the United States 
and the effect it is having on economic conditions. 

Representative Seiberling, Republican, Ohio, after telling of the 
establishment by a Cleveland bank of a branch in Akron, where 
‘adequate banking facilities already existed,” asked if it would not 
be better to prohibit the creation by national banks of branches in 
counties having a city of more than 100,000 people. 

Mr. Young replied that he had given no thought to this. 

He added that the layout of the twelve Federal Reserve and 
twenty-five branch districts ‘‘comes just about as close as is prac- 
ticable in defining the trade areas at the present time.” 








Comptroller of Currency Pole Elaborates on “Trade Area” 
Proposal Before House Committee Inquiring Into 
Branch Banking. 


If the trade area of a metropolitan center embraces ter- 
ritory outside of the Federal reserve district in which the 
city itself is situated, the trade area rather than the dis- 
trict line should govern the establishment of branches by 
banks situated in the metropolitan center, according to a 
supplementary memorandum submitted by John W. Pole, 
Comptroller of the Currency, in extension of his testimony 
before the hearings on branch, chain and group banking 
being held by the House Committee on Banking and Cur- 
rency. This is learned from the United States Daily of 
March 29, which went on to say. 

(The hearing scheduled for Mar. 28 was postponed because of the 
legislative recess, but sessions will be resumed Apr. 1) ; 

Comptroller Pole was asked by the members of the Committee to 
elaborate his idea of a trade area in a memorandum for the record. 
In his first written statement he defined the trade area of any given 
city as “that geographical area which embraces its flow of trade.” 
Every city, no matter how small, he stated, has a trade area. One 
capable of supporting a sound system of branch banking, however, 
in his opinion, must be of sufficient area or of sufficient economic 
development to permit fhe acquisition of a diversified banking business. 

Mr. Pole suggested at the hearings that Congress might find it 
desirable, if it set up branch banking trade areas, to follow a pro- 
cedure similar to that by which Federal reserve districts were orig- 
inally laid out. The districting was done at that time by a reserve 





bank organization committee, composed of the Secretary of the 
| Treasury, the Secretary of Agriculture, and the Comptroller of the 
Currency. Governor Young, of the Federal Reserve Board, has stated 
a somewhat different idea—that the determination of trade area limits 
| be left to the discretionary power of some administrative agency, 
probably either the Comptroller of the Currency, as such; the Federal 
| Reserve Board, or both acting together. 
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Because of the number of inquiries that have been received by 
members of the Committee as to what is covered by the trade area 
concept, and in what trade areas particular towns and cities would be 
included, and because of the feeling which has been expressed by 
members that of first importance in the consideration of extending 
branch banking to trade areas, if done at all, is a determination of 
just what a trade area is, and by what agency the boundary lines 
of such areas would be fixed, the Comptroller was asked for more 
detailed information. 

“It is recognized,” states Mr. Pole, that the detailed application 
of the general principles ““may present a multitude of practical ques- 
tions, many of which we cannot now foresee.’ The fundamental 
principle, however, seems to him to be absolutely sound, that city 
banks of sufficient ability be permitted in a more convenient manner 
than is now possible to serve the people in the trade area tributary 
to the city in which the bank is situated. 

The overlapping of trade areas, that is, where a small city might 
be situated within more than one trade area, Mr. Pole states, does not 
seem to present a serious difficulty. “It would simply mean,” ac- 
cording to his memorandum, “‘that in such a city there might be 
branches of banks with head offices in different trade areas. This 
might prove to be an advantage to such a city through increased 
banking competition.” 


Minimum Capital of $1,000,000 Suggested 

A minimum capitalization of $1,000,000 is suggested by Mr. Pole 
for a bank permtited to establish branches throughout its trade area. 
That would automatically determine, to some extent, he states, the 
size of the trade area. They would have to be large enough, at least, 
to support a bank of that size. Discretion should be given to the 
Comptroller, in addition, to require a capitalization higher than the 
minimum in cases he deems fit, Mr. Pole thinks. The parent bank 
should be of undoubted strength and prestige, he states, in order to 
discharge the responsibilities which such an undertaking entails. 

The term “trade” as used by Mr. Pole, includes the wholesale as 
well as the retail purchase and distribution of foods and commodities. 
The area must have a rather definite economic autonomy, he states. 
Population figures are not a satisfactory guide, he thinks. “The size 
vf a city may be no indication of its relative economic importance to 
the surrounding community. Bridgeport, Conn., with a population 
of 160,0000 could not be considered an independent metropolitan 
center but is tributary to New York City and is within the New York 
City trade area, whereas Shreveport, La., with a population of 81,300 
might be found to be the center of a trade area of the scope above 
discussed.” 

Mr. Pole has stated that the trade area should not be in any case 
greater or more extensive than the present Federal reserve districts. 
He does not doubt, he states, that there are many trade areas of 
less extent. In the case of those metropolitan centers situated so 
near Federal reserve district lines that the surrounding trade area 
embraces territory in more than one Federal reserve district, such 
as Kansas City, Mo., to which he refers, the Comptroller feels that 
the trade area rather than the district line should govern. 


Comptroller Pole’s original memorandum to the House 
Committee on his trade area proposal was given in our 
issue of March 1, page 1348. 








Gov. Young of Federal Reserve Board at Hearing of House 
Committee Into Branch Banking Explains Board’s 
Action In Withholding Approval of Increase in Redis- 


count Rate of New York Federal Reserve Bank Early 
Last Year. 


The increase in the rediscount rate asked by directors 
of the Federal Reserve Bank of New York from February, 
1929, to May, 1929, was not granted by the Federal Reserve 
Board until August of that year because the members of 
the Board felt that the credit policy of the system could 
be effected through changes in bill rates and by direct 
action without an increase in the discount rate, according 
to a statement April 1 by Roy A. Young, Governor of the 
Federal Reserve Board at the hearing on branch, chain and 
group banking before the House Committee on Banking and 
Currency. The United States Daily of April 2, from which 
the foregoing paragraph is taken, in part also said: 

The Board felt that a rate increase was not necessary and that it 


might be passed on to business borrowers, resulting in a check to com- 


ae industry rather than acting as a deterrent to speculation, 
e said. 


Effect on Market. 

Governor Young stated as his personal belief that the action of the 
Board in granting the increase in August had little effect on stock 
market activity, but rather that the deflation resulted from a change 
in mind on the part of the American public. The Board thought at 
the time and still thinks that its August action was sound, Governor 
bag stated, and that earlier action would not have averted the mar- 


The information which Reserve officials have concerning proposals 
for changes in discount rates could not be used by them to their own 
private advantage, as a practical matter, Governor Young thinks, and 
would not be so used, even if it were possible. Both Governor Young 
and the members of the Committee expressed themselves as confident 
that no advantage had been taken of such information which would 
reflect discredit upon any director of a Reserve bank, but some of 
the members queried the advisability of a director of an institution that 
deals in stocks being at the same time a Federal Reserve bank director. 

Mr. Young stated that he had never known of a director taking ad- 
vantage of information gained by reason of that fact, and that he had 


never heard any intimation to that effect. He discounted the practical 
use which might be made of such information. 


The correspondent of the New York “Journal of Com- 


merce” referring to what Gov. Young had to say on April 
1 stated in part: . J . 





Young Questioned Further. 

Continuing its inquiry into branch, chain and group banking at today’s 
session, the House Committee harked back to February 6, 1929, the date 
which marked the issuance of the famous warning to the twelve Re- 
serve Banks by the Federal Reserve Board. Gov. Roy A. Young of 
the Reserve Board, still being cross examined by the committee, was 
asked questions concerning the Board’s policy during the stock market 
crash and finally was requested to read into the record the complete 
text of, the warning. He then was called upon to detail the action of 
the Federal Advisory Council in approving the step taken by the Re- 
serve Board on February 14, 1929. 

“The Board still thinks it was a sound policy,” replied Gov. Young 
in replying to questions put by Chairman McFadden and other mem- 
bers of the Committee in the course of the discussion relative to the 
procedure followed by the Reserve Board at the time speculation on 
the stock market was at its height. : 

Gov. Young explained that the Reserve Board exercised “direct ac- 
tion” in attempting to thwart the stock market panic. He was con- 
fronted with questions concerning the Board’s refusal to approve the 
New York Reserve Bank’s applications for an increase in the redis- 
count rate, beginning February 15, and continuing through May, 1929. 


Mitchell's Name Brought In. 

Chairman McFadden brought into discussion the name of Charles A. 
Mitchell, President of the National City Bank and director of the 
New York Federal Reserve Bank. After citing various suppositions as 
to what way Mr. Mitchell might have been able to use information con- 
cerning the New York Reserve Bank’s operations in the course of con- 
ducting the business of his own bank, McFadden stated that he was 
not accusing the National City Bank head of using such information to 
the advantage of himself or his bank. The Banking and Currency 
Committee had referred to information concerning the New York Re- 
serve Bank’s application for an increase in the rediscount rate, repeat- 
edly refused by the Reserve Board. 

“Isn’t there a great danger when action like that is in disagreement 
that the institution having a director on the Reserve Bank board may 
gain an advantage?” asked McFadden. 

“I don’t think so,” replied Governor Young, who stated that he 
would regret to think that any director of a Reserve bank would use 
such information for his own benefit. 

“It would seem to me that the fact that he possesses that information 
would bring about action of that kind,” insisted McFadden. 

Gov. Young explained in minute detail how the New York Reserve 
Bank board meets at 2 P.M. on a definite day and that any motion for 
a change in the rediscount rate would be referred to the Reserve Board 
at Washington and, if approved, would reach the public at the same 
time the board meeting breaks up at 3 P.M. : 

Representative Goldsborough (Dem.), Maryland, .whose turn it was 
to examine the witness, undertook to proceed in “regular order,” but 
his questions suggesting a reminder of the stock market crash proved 
too strong for other committee members to resist; thus the interpreta- 
tions concerning the speculation on the market resulted. The Mary- 
land member opened his examination by reading a letter from a banker 
who outlined operations of the Canadian national branch banking sys- 
tem. Mr. Goldsborough wanted to know where pressure was coming 
from for extension of the branch banking to rural communities in this 
country. . 

Governor Young replied that he could not recall any, but said that 
he thought many banks in group or chain systems would prefer branch 
banking. 








2% Consols of 1930 Stricken from New York Stock 
Exchange List, Reinstated. 


The following is from the ‘‘Wall Street Journal’’ of April 3: 


United States 2% Consols, which the Stock Exchange struck from the 
list in error as of April 1, and which have since been reinstated, are the 
main basis of national bank circulation. Out of $599,724,000 outstanding, 
$593,085,000 are deposited to secure circulation. While there has been no 
transaction in this issue on the Exchange since 1924 surprise was expressed 
in bond circles when it was first announced that this important issue of 
government bonds had been removed from the list. 

Error in first striking the bonds from the list was due to misunderstanding 
that interest ceased on April 1 last. But the bonds are only callable on and 
after April 1 1930. 

Although there has been some discussion of otherwise disposing of national 
bank circulation, no definite steps have been taken recently along this line. 
So far the Treasury Department has not indicated when the Consols will be 
redeemed. Fact that 102% is bid for the bonds indicates that they are 
expected by national banks to run for some time. 








Senate Passes Two Bills Amending Federal Banking 
Statutes—Eight Banking Bills Ordered Favorably 
Reported by Senate Committee. 


Two amendments to Federal banking statutes were passed 
by the Senate, April 1, says the ‘United States Daily,”’ 
which stated: 


One of the measures (S. 486) is designed to permit any National banking 
association to give security in the form required by State law for State 
banks to secure deposits of public funds of a State or any political sub- 
division of the State. It had the approval of the Secretary of the Treasury, 
A. W. Mellon. 

The second Bill (8. 2666) introduced at the request of the Governor of 
the Federal Reserve Board, Roy A. Young, is intended to aid the Board in 
securing the surrender of stock held by members which have gone out of 
business without the appointment of a receiver or liquidating agent. 

This change is secured by amending section 6 of the Act by authorizing 
the Comptroller of the Currency to appoint a receiver for a National 
bank which has discontinued its banking operations for 60 days, but which 
has not gone into liquidation and for which a receiver has not already been 
appointed for other cause. Under these circumstances the cancellation of 
the Federal Reserve stock would be required. 

Section 9 is also amended to authorize the Reserve Board after hearing 
to forfeit the membership of a State member bank which has ceased to 
exercise banking functions without a receiver or liquidating agent having 
been appointed therefor. 


Regarding banking measures ordered favorably reported 
on April 2, the same paper said: 
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Following a meeting of the Senate Banking and Currency Committee 
April 2, at which eight bills were ordered favorably reported to the Senate, 
Chairman Norbeck (Rep.) of South Dakota, announced that the Committee 
will meet again April 3 to continue consideration of its calendar. 

Holding first place on the legislative calendar of the Committee is a 
resolution (8. Res. 71) by Senator King (Dem.) of Utah, for an investiga- 
tion of the national credit system. This proposal was not discussed at the 
meeting April 2 because of the small attendance of members, but Senator 
Norbeck said that he hoped to get it before the Committee April 3. 

Senator Glass (Dem.) of Virginia, who has prepared a substitute for the 


King resolution as well as legislation amending the Federal reserve and 
national banking acts, was not present at the meeting. 


Barring Loans to Examiners. 

The Committee ordered favorable reports on five bills amending the 
Federal Reserve Act. One of these measures (S. 485) amends section 9 of 
the act by granting to the Reserve Board discretionary authority in the 
assessment of costs of examining member banks against the banks ex- 
amined. A similar bill passed the Senate in the 70th Congress. 

The Committee also acted favorably on another bill (S. 3541) introduced 
by Senator Norbeck at the request of the Board amending section 22 of the 
act by prohibiting any member bank from making any loan or granting any 
gratuity to any bank examiner or assistant examining the bank. 

A bill (H.. R. 6604) which was passed by the House Feb. 19, was reported 
favorably. ‘This measure is similar to a Senate bill (S. 2666) passed by 
the Senate April 1 and amends sections 6 and 9 of the act to permit the 
cancellation of Federal Reserve bank stock held by member banks which 
have ceased to function in certain cases. 


Pittsburgh Builidng Approved. 

The Committee reported favorably a House measure (H. R. 8877), 
authorizing the Federal Reserve Board to waive notice by State banks and 
trust companies of intentions to withdraw from membership in a reserve 
bank. 

A third House bill (H. R. 9046) amending section 13 of the act to permit 
a member bank to rediscount with a reserve bank the same amount of paper 
of a single borrower as a national bank may acquire from a single borrower 
(Sec. 5200 Rev. Stat.), was favorably reportd. 

The Committee also reported a resolution (H. J. Res. 227) for the erec- 
tion of a Federal Reserve bank branch building at Pittsburgh for $875,000; 
a bill (H. R. 2029) authorizing the coinage of 50-cent pieces commemorating 
the 75th anniversary of the Hadsden purchase, and a measure (H. R. 
9894) discontinuing the coinage of $2.50 gold pieces. 


On Feb. 19 the House passed Bill (H. R. 8877), and the bill 
authorizing the erection of a new building for the Pittsburgh 
branch of the Cleveland Federal Reserve Bank. Bill (H.R. 
9046), which passed the House March 5, was mentioned in 
our issue of March 8, page 1578. 








Tariff Bill In Conference—Breaking Precedent Publicity is 
Made of Conferees’ Changes—Adjustments in Chemical 
Schedules. 

The work of adjusting the differences between the tariff 
bill passed by the Senate on March 24 (referred to in our 
issue of March 29 page 2137) and the bill as passed by the 
House on May 28, 1929, was taken up on April 3 by the 
Conference Committee composed of members of the two 
branches of Congress. The bill with the amendments in- 
corporated by the Senate was brought before the House on 
March 25. The decision to have the differing schedules 
adjusted in conference was reached late March 31 by Ad- 
ministration leaders in the House, after three previous 
meetings of Rules and Steering Committee members on the 
problem of handling the bill, the decision being coupled 
with the understanding (we quote from the New York 
“Times’’) that the rates on cement, sugar, lumber and 
shingles shall be brought back to the House for record 
votes when the changes made by the Senate are discussed. 
The paper quoted added: 


By this move, the Republican leaders believe they have satisfied, 
at least for the time being, the industrialists of the East, and the 
sugar beet growers of the West, who wanted the bill sent to con- 
ference without prior debate, and also farm bloc members who have 
demanded a vote on the four key items. 

A rule incorporating the program probably will be introduced to- 
morrow. Representative Tilson of Connecticut, Republican floor 
leader, said he hoped for a vote on it Wednesday. 

In our reference to the bill a week ago we indicated that 
plans were being considered to bring up a rule in the 
House allowing certain schedules to be opened up for de- 
bate and a separate vote in the House, with the remainder 
of the bill being sent to conference. Under the decision of 
March 31, noted above, a special rule as follows calling for 
the sending of the bill directly from the House to confer- 
ence was reported by the House Rules Committee. 

“Resolved, That immediately upon the adoption of this resolution, 
the bill H. R. 2667, with Senate amendments thereto, be and the 
same hereby is taken from the Speaker’s table to the end that all 
Senate amendments be, and the same are, disagreed to and a con- 
ference is requested with the Senate upon the disagreeing votes of 
the two houses.” 

Noting this, the “Times” Washington dispatch April 1 
said : 

The rule made no reference to the agreement between the ad- 
ministration leaders and dissenting Republicans that the rates on 
sugar, cement, lumber and shingles would be brought to the House 
for separate votes. That is to be done, it was explained, under a 
“‘gentleman’s agreement.” 

Under the House procedure the rule must lay over one day before 
being debated. It probably will be brought up tomorrow, with limited 





debate allowed, and most likely will be adopted before the day is 
over. 

Afterward the House will name its conferee, and so will the Senate, 
and the conference committee will get down to work the latter part 
of this or the early part of next week on the 1,253 differences between 
the House and Senate tariff bills. 


On April 2 by a vote of 241 to 153 the House adopted 
the resolution whereby the bill was ordered to conference. 
With reference to that day’s action and the naming of the 
conferees we quote the following from the Washington 
dispatch April 2 to the “Times” : 


Vice President Curtis named the ranking Finance Committee mem- 
bers, Sen-tors Smoot of Utah, Watson of Indiana and Shortridge of 
California, Republicans, and Simmons of North Carolina and Harri- 
son of Mississippi, Democrats, to act for the Senate. The House 
conferees, appointed by Speaker Longworth from the Ways and 
Means Committee, are Representatives Hawley of Oregon, Treadway 
of Massachusetts and Bacharach of New Jersey, Republicans, and 
Garner of Texas and Collier of Mississippi, Democrats. 

Senator Smoot, as Chairman of the Conference Committee, an- 
nounced the first meeting for tomorrow morning at 11 o’clock. The 
meetings will be held behind closed doors and the Utah Senator said 
it was hoped to complete the adjustment within three weeks. 


House Opposition Fails 

Opponents of the original House bill made a last minute stand to 
prevent the measure being sent to conference, but, against charges 
of “gag rule” and “steam roller methods,” the vote was favored by 
241 to 153. 

Nineteen Republicans and one Farmer-Laborite, all from the West- 
ern farm belt, voted with the majority of the Democrats against the 
conference procedure. Fourteen Democrats, from New England, 
Louisiana and Florida, were for the conference plan. Representative 
Ruth Bryan Owen of Florida, daughter of William Jennings Bryan, 
was one of these. 

The farm bloc Republicans who were counted in the negative were 
Representatives Browne, Cooper, Frear, Hull, Kading, Lampert, Nel- 
son, Peavy and Schneider of Wisconsin; Christgau and Selvic of 
Minnesota, Campbell of Iowa, Craddock of Kentucky, Lambertson of 
Kansas, Simmon of Nebraska, Speaks of Ohio, Christopherson of 
South Dakota, Sinclair of North Dakota and Halsey of Missouri. 
The Farmer-Labor member was Representative Kvale of Minnesota. 

The Democrats joining with the administration Republicans were 
Representatives Aswell, De Rouen, Kemp, Montet and Spearing of 
Louisiana; Connery, Granfield and McCormack of Massachusetts; 
Drane, Green and Owen of Florida; Lea of California, O’Connell of 
Rhode Island and Smith of West Virginia. 

The vote was on a rule introduced by Representative Snell of New 
York, chairman of the Rules Committee, and the fight was as nearly 
along party lines as the House has seen this session. Democrats 


asserted that the Republicans generally had relinquished their legis- 
lative rights to a few leaders. 


Contrary to the accepted procedure, secrecy was removed 
on April 3 from the conferees’ action on the bill, the Wash- 
ington correspondent of the New York “Journal of Com- 
merce” thus describing in part the happenings on April 3: 


Breaking all previous precedents the House and Senate conferees 
on the Hawley-Smoot tariff bill tonight made public the details. of 
the thirty-one rate adjustments effected in the chemical schedule at 
the initial work meeting this afternoon. 

The morning session was devoted to the question of procedure and 
a lively discussion is understood to have followed the declaration by 
Representative John G. Garner, Texas, Democratic floor leader of 
the House and a member of the Conference Committee, that in the 
absence of announcement by the Republicans of conference accom- 
plishments he would undertake to let the public know what was going 
on. 

This issue virtually was forced when, approached by a large gather- 
ing of newspaper men awaiting outside the conference room, Garner 
said he would carry out his threat and some of the men started off 
with him. At this point Senator Smoot made his appearance with the 
statement that in the interest of accuracy he would tell the gathering 
what had happened. Garner made good his promise and made also 
the following explanatiori: 

Garner Hits Secrecy 

“The public is entitled to know what transpires in the conference 
with respect to the rates and provisions of the tariff bill. 

“On March 27 I announced that I would demand publicity, a daily 
report on the committee’s progress. 

“There has been so much secrecy in the formulation of this meas- 
ure. The American people, who are vitally concerned, are entitled to 
know from day to day whether the Conference Committee is handling 
the bill in their interests or in the interests of those seeking special 
tariff favors. 

“The committee is considering a bill which will place a tax upon 
every consumer in the United States, and it is the people’s right that 
med bangs know every phase and factor considering or entering into 
this bill.’ 

Generally speaking, the rates adopted today leaned toward modera- 
tion, so far as that is possible under the rules governing the con- 
ference. Changes are limited to within the differences existing be- 
tween the Senate and House proposals and the conferees may not 
go outside the brackets thus formed. 

Interest in Washington turned to several angles of tariff considera- 
tion today. Perhaps the most outstanding of these was the refusal 
of the President of Argentina to join with the chief executives of other 
South American countries and President Hoover, in an international 
ratio conversion, the thought being expressed that the lack of cordiality 
toward this country growing out of disapproval of our Latin American 
policies, among other things, has been heightened by the new tariff 
rates on cattle, beef, flaxseed and wool, the possibility of a tariff on 
hides and our agricultural embargoes which cover cattle and fruits. 


Incentive for Lower Rates 
The question of publicity was another feature, the belief being ex- 
pressed that the spotlight of publicity shining on the bill will lead to 
the lowest rates consistent on an agreement being adopted. The fear 


that the conferees would turn to the highest rate in every case seems 
to be groundless. 
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The farmers and the agricultural insecticide and fungicide manu- 
facturers won a victory today when the conferees agreed to return 
arsenious acid or white arsenic to the free list. At least 75% of all 
arsenic consumed in the United States is used for agricultural pur- 
poses, it was argued. Today’s action brings this commodity in line 
with calcium arsenate, paris green and london purple, all containing 
high percentages of arsenic, which were left on the free list originally. 

Acceptance of the House rate of 2c per pound on acetic acid also is 
of great importance. About 50% of domestic consumption of this 
commodity is in the lacquer industry, 20% in the textile industry, 
15% in the manufacture of cellulose acetate yarns, 7% in the making 
of white lead and 3% in the tanning of leather. 


Prefer House Flexible Provision 

The rate of 1c per pound on the metallic capsules containing carbon 
dioxide used in the making of carbonated water for beverage purposes 
in homes was retained. 

With differing views upon the rate provisions of the Hawley-Smoot 
bill various interests now are swinging around to the question of the 
flexible provision and, generally speaking, advocating the retention 
of the House language in preference to the Simmons-Norris amend- 
ment adopted by the Senate. 


- . * 
From the “Times” Washington advices April 3 we take 
the following: 
Chemical Rates Agreed Upon 
The rates in cents a pound and per cent ad valorem agreed upon 
by the conferees, as compared with the House and Senate rates on 
the chemical schedule, are: 


R 
Senate. 









Arttcle— House. Conf’ ce. 
Acetic acid, not over 65% by weight..-..--.--.---- ad 1%Ce 
Calcium acetate, crude......---.---------------- Free 1K%e le 
Acetic acid, over 65% by weight. 2c 3c 2c 
Acetic anhydride.....-....-------------- 5e 2k%e B3%e 
DO BIE b div ccecoctsosccecscccccvccnescoscece le le le 
Borate or borax, refined ..........-..---.--.----- ye Free ye 
CEE Libbscccbscicsceccdssscvesccccsccose 18¢ 17¢ 17¢ 
PEE GEE. on dv nbdndecnncverncocccusccccocccce 4c Free 3c 
Tannic acid, less than 50% ..-------------------- 6c 4c 5e 
Tannic acid, 50% or more, not medicinal....------ 12¢ 10¢ lle 
Tannic acid, 50% or more, and medicinal... .-.--- 22c¢ 18¢ 18¢ 

acid or White arsenic.............---.--- Free 2e Free 
GP GS i o Fb These bekck cb cctosoccccccccccce 6c 6¢ 
pO RRS ere ee ee Free 
Olete acid ....------+--------- 1% ge —% 
Phosphoric acid, less then 80% - 
Phosphoric acid, 80% or more 2c 2c 
PE cstidivtdndbttencecconsngieowbns 10¢ 12¢ 
Carbon dioxide in containers le le 
Po ntévontgebdbeadnpectccocccecccsvensece 20% 20% 
Aluminum sulphate, not over 15% 1-5c 1-5¢ 
Amonium sulphate........------.-------------- Free Free 
Antimony Oxide........-ccccccencccccccenceeco=- 6c 2c 
Amber and amberoid 50c 50c 
Synthetic gums Free 4c+30% 
Bleached she’ Free 
Caffeine ....-.-.-. $1 $1.25 
Caffein citrate 60c 75¢ 
Tea waste, &c Free Free 
Carbon tetrachloride le le 
2 ee eye 4c 4c 
Tetrachloro ethane. - --.- déitistenababetiappacnece 35% 25% 30% 


Six major disputes confronted the conferees, which are expected to 
be referred back to the respective branches for record votes. House 
members are insisting upon action on the floor on the sugar, cement 
and lumber and shingle duties. The Senate conferees are under 
agreement not to relinquish the Senate amendments embodying the 
legislative flexible tariff, export debenture and the anti-monopoly 
clauses. 








Senate’s Tariff Rates Below House Bill—Commission Re- 
ports Average Set by Upper Branch at 438% Above 
1922 Act—House Increase 8.54—Senate Raised Rates 
Over House Figures Only in Schedule on Farm 
Products. 


Figures made public March 29 by the Tariff Commission 
at Washington tend to show that the average ad valorem 
rate of the tariff bill passed by the Senate is a little higher 
than the average of the current law, but much lower than 
the average ad valorem rate of the measure as passed by 
the House. In reporting this telegraphic advices to the 
“Times” March 29 from Washington stated: 


The Commission’s conclusions are in line with a recent announce- 
ment by Chairman Smoot of the Senate Finance Committee. They 
bear out the view of the Republican leadership that the Senate’s 
work on tariff revision represents a cut in rates as compared with the 
program put through by the House. The contrary view has been 
expressed by critics of the bill. 

In the Commission’s comparisons it is asserted that the rates of 
thirteen schedules were reduced by the Senate from the House figures, 
that the Senate increased the rates of one schedule, namely agricul- 
ture, and that another, covering wines, spirits and other beverages, 
was not changed. 

The Commission compares the computed duties collectable and the 
ad valorem rates of the tariff schedules of 1922 with the House and 
Senate bills. In its summary the commission says that its figures 
show the average rate of the bill passed by the House to be 8.54% 
higher than that of the Fordney-McCumber act of 1922, while the 
Senate rate is 4.38% higher than the 1922 average. The Senate rates 
are 4.16% lower than the House rates. 


Comparison of Computed Revenues 

All its compilations, the commission announces, are based on im- 
ports for the calendar year 1928, valued at $1,480,816,251, on which 
the computed duties would be $512,567,012 under the act of 1922, 
$638,998,399 under the pending measure as passed by the House 
of Representatives and $577,350,613 under the Senate bill. 

The computed average ad valorem rate is 34.61% under the act 
of 1922, 43.15% under the House bill and 38.99% by the bill as 
passed by the Senate. The commission’s summarization is: 

Comparisons of the Senate rates and those of 1922 show the latter 
to be exceeding those of the Senate figures on four schedules: No. 3, 
metals and manufactures of; No. 4, wood and manufactures of; No. 13, 
rayon manufactures; No. 15, sundries. 





The reductions by the Senate under the House figures are: 

Schedule 1, chemicals, oils and paints, .87%; Schedule 2, earths, 
earthenware and glassware, 1.78%; Schedule 3, metals and manu- 
factures of, 3.99%; Schedule 4, wood and manufactures of, 9.69%; 
Schedule 5, sugar, molasses and manufactures of, 15.21%; Schedule 6, 
tobacco and manufactures of, 3.87%; Schedule 9, manufactures of 
cotton, 2.60%; Schedule 10, flax, hemp, jute and manufactures of, 
.08% ; Schedule 11, wool and manufactures of, 71%; Schedule 12, 
manufactures of silk, 2.14%; Schedule 13, manufactures of rayon, 
4.29% ; Schedule 14, papers and books, .23%, and Schedule 15, sun- 
dries, 89.58%. a‘ 

Schedule 7, agricultural products and provisions, was raised by the 
Senate over the House figures by 2.64%, while Schedule 8, spirits, 
wines and other beverages, shows the House and Senate each holding 
the same figure of 47.44%. 


Increases Over vt Duties 

The increases in the House rates over those of 1922 on all schedules 
are: 

Schedule 1, chemicals, oils and paints, 2.90%; Schedule 2, earths, 
earthenware and glassware, 9.35%; Schedule 3, metals and manu- 
factures of, 2.63%, Schedule 4, wood and manufactures of, 9.50%; 
Schedule 5, sugar molasses and manufactures of, 24.51%; Schedule 6, 
tobacco and manufactures of, 3.87%; Schedule 7, agricultural prod- 
ucts and provisions, 10.98%; Schedule 8, spirits, wines and other 
beverages, 10.96%; Schedule 9, manufactures of cotton, 2.92%; Sched- 
ule 10, flax, hemp, jute and manufactures of, 87%; Schedule 11, wool 
and manufacture of, 8.55%; Schedule 12, silk manufactures 3.61% ; 
Schedule 13, rayon manufactures, 9.75%; Schedule 14, papers and 
books, 1.63%; Schedule 15, sundries, 7.58%. 

The increases in the Senate rates over those of 1922 are: 

Schedule 1, chemicals, oils and paints, 2.03%; Schedule 2, earths, 
earthenware and glassware, 7.57%; Schedule 5, sugar, molasses and 
manufactures of, 30%; Schedule 7, agricultural products and pro- 
visions, 13.62%; Schedule 8, spirits, wines and other beverages, 
10.96% ; Schedule 9, manufactures of cotton, 32%; Schedule 10, flax, 
hemp, jute and manufactures of, .79%; Schedule 11, wool and manu- 
factures of, 7.84%; Schedule 12, silk manufactures, 1.47%; Sched- 
ule 14, papers and books, 1.40%. 

The figures of 1922 exceeded those of the Senate in Schedule 3, 
metals and manufactures of, by 1.36%; Schedule 4, wood and manu- 
factures of, by 19%; Schedule 13, rayon manufactures, by 3.54%; 
and Schedule 15, sundries by 1%. 

Schedule 6, tobacco and manufactures of, is in the Senate bill and 
the act of 1922 at the same figure of 63.09%. 








Governor Roosevelt of New York Names Committee to 
Work Out Methods For Control of Unemployment— 
Recommendations to Mayors and Public Officials 
to Relieve Present Situation. 


In addition to announcing the appointment of a special 
committee of business men and labor representatives to 
work out measures for the stabilization of employment and 
devise practical methods for the future control of unem- 
ployment, Gov. Franklin D. Roosevelt of New York on March 
30 urged the adoption by mayors and other public officials 
of recommendations to overcome the serious unemployment 
situation now existing. These recommendations were pro- 
posed as follows, by the Governor: 


“With respect to the present emergency, strongly urge upon Mayors, 
boards of supervisors and public officials in every community in this state 
the immediate adoption of the following program: 

‘1. The collection locally by responsible agents of complete local figures 
on the number of unemployed in each city and town; the Department 
of Labor is prepared to suggest forms and methods for such enumeration. 

“2. The co-operative organization and supervision of public and private 
philanthropic activities for the giving of such unemployment relief as is 
locally needed under joint control. 

“3. The active stimulation of small job campaigns in every city and 
town in the State of New York, so that the modicum of unemployment 
relief can be furnished locally. 4 

“4. The establishment of local free employment clearing houses under 
public auspices in every city and town linked up with the State public 
employment service, where possible. 

“5. The starting up of local public works immediately. Road building, 
sanitation system, water works, building and building repairs are many 
instances in the control of local officials, and the boards of supervisors 
should make every effort to begin work on these items promptly. 

“In addition, the local chamber of commerce should appoint committees 
and plan concretely local means for stimulating trade and industry, at the 
same time discussing ways and means for the future stabilization of industry 
in the local communities. Chambers of commerce must recognize that the 
prosperity of each town in this State is dependent upon having all of the 


people in its town at work steadily and so be able with their purchases to 
keep trade alive.” 


The members of the special committee created by the 
Governor are as follows: 


Henry Bruere, Vice-President Bowery Savings Bank, New York City. 
Maxwell Wheeler, Vice-President Larkin Co., Buffalo. 

Ernest G. Draper, Vice-President, the Hills Brothers Co., Brooklyn. 
John Sullivan, President New York Federation of Labor. 


Miss Frances Perkins, New York State Labor Commis- 
sioner, is ex-officio a member of the committee. In making 


known the membership of the committee Gov. Roosevelt 
said: 


“T wish to stress the fact that in appointing this committee I am looking 
forward to a long-time program for industrial stabilization and prevention 
of unemployment. We do not expect miracles, but rather to assist the 
employers of this State in a gradual progress toward stabilization based 
on authentic American business experience and arising out of and adapted 
to their own local industrial problem, and such methods as their good will 
and sound business judgment may develop.’ Surely, both for humanitarian 


and business reasons their effort, difficult but urgently necessary, is one 
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in which the Governor of the State may confidently expect whole-hearted 
co-operation of the business community.” 


In his announcement the Governor described the situa- 
tion as serious, and said that “the time has come for us to 
face this unpleasant fact dispassionately and constructively.” 
“The index of employment in factory trades alone as re-. 
ported by the regular monthly. figures of the State Depart-_ 
ment of Labor has,” said the Governor, “fallen off 9% since 
October 1929, having dropped steadily each month since 
October.” He also stated that “bread lines are increasing 
in our great cities, and charitable and relief organizations 
throughout the State report unprecedented demand on their 


funds.” We quote from the Governor’s statement as 
follows: 


“In general, the greatest source of hope for the future is revealed in 
the fact that some kind of public works is either about to be undertaken 
or now under way. Roads, highways, water works, grade crossing elimina- 
tions, school buildings, post office buildings, city buildings, prison and 
jail buildings, park developments are all mentioned as affording relief 
from local situations which would otherwise be even more difficult. Many 
crag urge a larger and speedier program of public works both local and 

tate. 

“Some letters recite with pride the efforts and achievements of local 
employers to keep full or part time employment going. A note which is 
encouraging for the future solution of this problem is that nearly all these 
writers seem to be aware that the denial of opportunity to work to any 
man is the concern of all. 

“There is, of course, likely to be some easing of the unemployment 
situation with the coming of spring, the opening of more public works, the 
development of agriculture, &c. This will not be sufficient to restore the 
normal employment so necessary for stable business. Moreover, if we do 
not make plans now, the slump of the autumn and winter of 1930-31 will be 
more distressing than ever, coming after this year’s crisis with its call on 
savings, reserves, &. 

“I am convinced that concerted action of all elements in the community 
can do much to remedy existing unemployment and prevent further depres- 
sion. Action must be taken in full knowledge of the actual facts, but 
without hysteria or exaggeration. Political stress must play no part in a 
program which to be sound must be both scientific and dispassionate. 

“We appear to have an accumulation of unemployment due to three 
contributing factors: (1) seasonal fluctuations which have become chronic 
in some industries; (2) technological unemployment or the displacement of 
men by labor-saving machinery and methods. This has been greatly 
accelerated in recent years in New York State and since it is indirectly 
correlated with cheap mass production we must expect its continuance. 
(3) The depression due to the business cycle, which is an economic phe- 
nomenon recurring with some regularity throughout the nation as well as 
in this State. 

“The index of employment in factory trades alone, as reported by the 
regular monthly figures of the State Department of Labor, has fallen off 
9% since October 1929, having dropped steadily each month since Octo- 
ber. Sixteen years of experience show this factory employment index to 
be a fair guide to the degree of unemployment generally in all occupa- 
tions. Bread lines are increasing in our great cities, and charitable and 
relief organizations throughout the State report an unprecedented demund 
on their funds. 

“The situation is serious and the time has come for us to face this 
unpleasant fact dispassionately and constructively, as a scientist faces a 
test tube of deadly germs, intending first to understand the nature, the 
cause and the effect, and finally the method of overcoming and the technique 
of preventing its ravages. 

“‘Although serious, local unemployment conditions are spotty, some cities 
are almost normal, others very bad, still others merely dull. 

“Unemployment is a problem for the entire community. It is a major 
social tragedy for the individual who is denied the opportunity to work 
and earn, but it does not stop there, and if not soon corrected will have a 
long-time depressive effect on business and trade in the State. 

“The prosperity of New York State depends upon the prosperity and the 
spending ability of its own and the nation’s wage earners. As the leading 
industrial State, it is of first importance to maintain and develop the 
wage earner market. A few years ago this would have seemed a wholly 
impossible task. To-day, experiments by industrialists and analysis by 
economists have established a number of successful methods. Some of these 
methods are in practice to-day in industries in New York State, and some 
are followed in cities as a result of planning by chambers of commerce and 
leading citizens. All of these offer suggestions which can well be studied 
by others. 

“With regard to efforts to prevent or at least to minimize future unem- 
ployment crises, much of the planning must necessarily be done by the 
industrialists of the State. One of the encouraging factors of the present 
situation is that some industrialists, by having given thought and made 
plans well in advance, have been able to keep their factories and plants 
operating at full or nearly full time throughout this crisis. 


“I have received many letters from employers stating that they have not 
laid off a man and that they regard it as their patriotic duty to strive to 
keep their full force employed year in and year out. Their success in this, 
in spite of all the factors which are operating to make unemployment and 
the methods they have used, are an interesting and vigorous chapter of the 
story of American inventiveness, courage and leadership. 

“IT count on the industrialists of this State to strive to overcome recurring 
unemployment in their industries with the same good will as they have 
overcome so many other adverse conditions, such as industrial accidents, 
industrial diseases, child labor, long hours, &c. Effort against unemploy- 
ment made in the same educational and helpful terms as the campaign 
against industrial accidents cannot help but produce results. 

“In order that such efforts may be organized and sustained until results 
are produced, I am appointing a special committee of business men and 
labor representatives and asking this committee to lay before the employers 
and the workers of this State every worthwhile and significant practice 
for the stabilization of employment which has come within their range of 
knowledge and to work out with the business men of the State such prac- 
tical methods as can be devised for the future control of unemployment. 

“The Industrial Commissioner of this State will serve ex-officio and will 
serve as a link between this committee and a committee appointed by each 
industrial community of the State, who have been working quietly but 
effectively since last December to mitigate the present unemployment crisis.” 


: 














Shippers Estimate That 8,211,451 Freight Cars Will Be 
Required to Handle Commodity Shipments In 


Second Quarter of Current Year—4.2% Below 
Same Period In 1929. 


Shippers of the country, through estimates of the pO) an 
en 


Regional Advisory Boards, anticipate that carload shipn ts 


of the 29 principal commodities in the second quarter of 
1980 (the months of April; May and June) will be approxi- 
mately 8,211,451 cars, a reduction of 354,898 cars, or 4.2% 
below the corresponding period in 1929, the Car Service 
Division of the American Ry. Association announced on 
April 1. The announcement further states: 


The Shippers’ Regional Advisory Boards, covering the entire United 
States, furnish these estimates quarterly to the Car Service Division so 
that the railways may have a guide as to the service they are to be called 
upon to perform in a given quarterly period. 

These estimates are based on the best information as to the outlook, 
so far as transportation requirements are concerned, obtainable at the 
present time by the commodity committees of the various Boards. 

Of the 13 Shippers’ Regional Advisory Boards, only one, the Allegheny 
Board, anticipates an increase in transportation requirements for the second 
quarter of the year compared with the same period last year, while 12 
expect a reduction. Three of the 12 Boards reporting anticipated decreases 
report a decrease of only 1/10 of 1%, or virtually no change from the 
second quarter of 1929. These Boards are the Pacific Coast, Southeast and 
Southwest Boards. The other nine Boards which estimate a reduction are 
the New England, Atlantic States, Ohio Valley, Great Lakes, Central 
Western, Midwestern, Northwestern, Trans-Missouri-Kansas, and the Pacific 
Northwest. 

The estimate by each Shippers’ Regional Advisory Board as to what 
freight loadings by cars are anticipated for the 29 principal commodities 
in the Becond quarter of 1980 compared with the corresponding period in 
1929 and the percentage of increase or decrease, follows: 





Actual Estimated Per Cent 
Board— 1929. 1930. Inc. or 
Dee. 
254,720 —4.9 
372,350 —0.1 
285,547 —11.7 
687,153 —10.8 
38,327 —4.0 
1,181,427 —74 
1,828 -—14.7 
414,067 —2.3 
991,933 —0.1 
186 —0.1 
166,115 —2.7 
910,504 —4A4 
1,057,294 +5.1 
Total... cossenscce S becdecebioudancnsesbe 8,566,349 8,211,451 —4.2 


The estimate of increase in the Allegheny Board district is based largely 
on anticipated greater freight car requirements for the movement of coal, 
cement, gravel, sand and stone, petroleum and petroleum products, and 
machinery and boilers. Freight car requirements for iron and steel and 
brick and clay products are expected to be somewhat less in the second 
quarter than for the same period last year. 

Of the Boards reporting reductions in the anticipated freight car 
requirements for the second quarter, the estimate for the Great Lakes Board 
shows a reduction, compared with the same period last year, in shipments 
of automobiles, ore and concentrates, iron and steel, machinery and boilers, 
and live stock, although an increase is expected in grain shipments, flour, 
meal and other mill products as well as salt, agricultural implements, and 
canned (goods. 

In the Atlantic States Board territory, which includes parts of the States 
of New York, Pennsylvania, and Maryland, and all of the States of New 
Jersey, Delaware, and the District of Columbia, estimates show an increase 
for the second quarter this year in the anticipated freight car requirements 
for a majority of commodities produced there, but the percentage of 
reduction for those commodities which show decreases is greater in almost 
every instance. Commodities for which reductions are estimated are iron 
and steel, machinery and boilers, automobiles, trucks and parts, coal and 
coke, and potatoes. 

Estimated freight car requirements for commodities in the Northwestern 
Board territory also show a reduction under the same period last year, due 
largely to a drop in anticipated shipments of grain, flour, meal and other 
mill products, potatoes, ore and concentrates, lumber and forest products, 
iron and steel, and brick and clay products, although increases are expected 
for cement and agricultural implements and vehicles other than automobiles. 
A similar situation exists as to the Midwestern, the Trans-Missouri-Kansas, 
and the Central Western Boards. 

In New England a emall reduction in the estimated total freight car 
requirements was reported, reductions being anticipated for Jumber and 
forest products, grain, iron and steel, coal and coke, with increases for 
petroleum and petroleum products, cement, potatoes, and brick and clay 
products. The estimate for paper, paper board and prepared roofing, 
which moves in considerable volume over New England lines, is unchanged 
trom the actual loading in the second quarter last year. 

For the Pacific, Coast estimated freight car requirements are virtually 
the same as last year. The estimate as to citrus fruits shows a reduction, 
but a substantial increase is shown for other fresh fruits, potatoes, petroleum 
and petroleum products, automobiles, trucks and parts, and chemicals and 
explosives. Reductions are estimated, however, for canned goods, iron and 
steel, lumber and forest products, and gravel, sand and stone. ‘ 

The anticipated reduction in freight car requirements for the Pacific 
Northwest territory is largely due to a decrease under the second quarter 
last year in the estimate as to shipments of lumber and forest products, 
which commodity moves in the heaviest volume of any in that territory. 

submitting reports to the Car Service Division, each Board estimates 
what freight car requirements will be for the principal industries found 
in the territory covered by that Board. On the basis of this information 
it is estimated that of the 29 commodities, increases in transportation 
requirements will develop for 12 as follows: Hay straw and alfalfa, cotton, 
other fresh fruits except citrus, fresh vegetables except potatoes, poultry 
and dairy products, gravel, sand and stone, salt, petroleum and petroleum 
products, cement, brick and clay products, agricultural implements and 
vehicles other than automobiles, and fertilizers. 

Commodities for which a decrease is estimated totaled 17, as follows: 
Grain, flour, meal and other mill products, cotton seed and products 
except oil, citrus fruits, potatoes, live stock, coal and coke, ore and con- 
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centrates, lumber and forest products, sugar, syrup and molasses; iron and 
and boilers, lime and plaster, automobiles, trucks and 
and prepared roofing, chemicals and explosives, 


to what transportation requirements will be 
second quarter of 1930 compared with 


=F 








Per Cent 
3 Adual Estimated Inc. or 
Commodtiy— 1929. 1930. Dee. 
GE Mintddddii db beg  cecvcrecvececsnsce 276,990 259,851 —6§.2 
Flour, meal and other mill products - ----.----- 1,282 240,576 —0.3 
Hay, straw Bac cconshe od wbcvapedsos O71 62,311 4+3.7 
Ct. inns nec eooebn og nookaeds oe 266 38,345 +11.9 
Cotton seed and products, except oil......--.- 15,918 15,851 —0.4 
COGS BUNS... own nc cccccnccevecscccccccccce yd ny 4 Sikes 
Sibi vibbbbhrudsidcascowe wt y A 
Potat damm ART eI "532 58,621 <4 
Other fresh vegetables............---------- 81,413 $2, ; 
DEER chntcnebcdaathuscddoswcknneesoess 322,919 306,931 —5.0 
Poultry and dairy products.....--...-------- 48,177 49,537 +2.8 
Cs GU ibis ctithsin cacaqnese+caccssowvoocste 2,191,711 2,162,318 —1.4 
CN Re Go nc 6 ote cccwccecnewesecd 753,642 597,760 -—20.7 
Gravel, sand and stone......._.......-.----- 798,774 800,758 +0.2 
je wewne~-= oO bc cecscwcccwcccscecscoscse 33,359 eas aee ey 
Lumber and forest products... .......--.--- 1,016,008 ¢ : 
Petroleum and petroleum products......--.--- 604,844 616,287 +1.9 
Sugar, syrup and molasses............---..--- 52,727 61,900 —1.6 
CELE oi bwbiscncontsancobone 600 ,024 555,442 —7A4 
Machinery and Boilers............-..---..--- 68,045 64,487 —5.2 
SS te an eagiboaennee 218,000 232,510 +6.7 
Brick and clay productse.........--------«--- 189,435 189,694 +0.1 
I ee oad oe naeanmd ope 65,355 65,101 —0.4 
Agricultural implements and vehicles, other 
than auponentiie el, din cemcinn ampibiche wake 40,156 41,731 +3.9 
Automobiles, trucks and parts....-....-...--- 300,462 248,194 —17.4 
Ms tnhbenacncaravbeoncese Had py te +1 2 
Paper, paper board and prepared roofing - - - --- 110,608 ’ ° 
Chemicals and explosives. -_..-.. ae ose a 29,841 29,464 —1.3 
goods—all canned food products (includes 
catsup, jams, jellies, olives, pickles, preserves) 40,465 39.123 —3.3 
Total all commodities listed.......-.---- 8,566,349 8,211,451 —4.2 








Proclamation of Gov. Roosevelt of New York Requesting 
That Flags Be Flown on April 6—Anniversary of Entry 
of U. S. In World War. 

On March 21 Governor Roosevelt of New York pro- 
claimed Sunday, April 6, as Army Day for the “manifesta- 
tion of the admiration we feel for that army which so 
courageously accepted and submitted to the hardships of 
the battlefields of France.” In his proclamation Governor 
Roosevelt also said that “with the approaching anniversary 
of the declaration of war, marking the entry of the United 
States into the World War, memory prompts a sense of 
obligation to those who sacrificed.” 

He urged the State “to observe this day by a State-wide 
display of the American flag, the conduct of patriotic exer- 
cises having for their aim an expression of our esteem and 


admiration for the United States army, ever glorious in 
war or in peace.” 








Annual Meeting of Investment Bankers’ Association of 
America to Be Held at New Orleans, October 12-15. 
October 12 to 15, inclusive, have been selected as the 

dates of the Nineteenth Annual Convention of the Invest- 

ment Bankers’ Association of America, to be held in New 

Orleans, it was announced at the Association’s offices 

at Chicago March 31. A new form of program, recently 

approved by the Association’s Board of Governors, will 
become effective at this meeting. Instead of running for 
six days, as heretofore, the convention will run from Sun- 
day to Wednesday, a period of four days. Forty-eight 
hours time will thus be saved for the delegates. About 

1,000 investment bankers from all parts of the United 

States and Canada are expected to attend. The following 

are the members of the Association’s 1930 convention com- 

mittee : 


Alden H. Little, Chicago, Executive 
Bankers Association of America, Chairman. 

Walter T. Collins, Hemphill, Noyes & Co., New York. 

Larz E. Jones, Eustis and Jones, New Orleans. 

George H. Nusloch, Hibernia Securities Company, Inc., New Orleans. 

George W. Robertson, Canal Bank & Trust Company, New Orleans. 

Kenelm Winslow, Jr., Seattle Company, Seattle. 

Kelton E, White, G. H. Walker & Co., St. Louis. 

Harold E. Wood, Foreman-State Corporation, Chicago. 

E. C. Wampler, Lawrence Stern and Company, Chicago. 


Vice-President, Investment 








Program of Southern Trust Conference to Be Held Under 
Auspices of Trust Company Division A. B. A. at Mont- 
gomery, Ala., April 25-26. 

The program for the Third Southern Trust Conference 
to be held at Montgomery, Ala., under the auspices of 
the Trust Company Division, American Bankers Associa- 
tion, April 25 and 26 at the Jefferson Davis Hotel, has 
been arranged to cover a wide field of trust activity with 
emphasis upon Southern problems and how they are met 
by Southern trust officers, it is announced by W. C. 
Bowman, President First National Bank of Montgomery, 
who is serving as general Chairman for the conference. 
Speakers from the North and West will participate in the 





——— 


conference but the bulk of the discussion has been plann 
to serve as a clearing house for the best corporate fiduciary 
methods as tested in the South, Mr. Bowman says. The 
program follows: 

First session, Friday morning, April 25: 

“Elements of Success in Performing Trust Service,” C. Alison Scully, 
Vice-President Bank of Manhattan Trust Company, New York City, 
Chairman Committee on Insurance Trusts, Trust Company Division, 
American Bankers A : > 

“The Personal Equation in Developing Trust Business in the South, 
W. H. Neal, Manager Public Relations Department Wachovia Bank and 
Trust Company, Winston-Salem, North Carolina. s 

Symposium, “Our Most Successful Methods in Acquiring New Trust 
Business,” A. Key Foster, Assistant Trust Officer Birmingham Trust 
and Savings Company, Birmingham, Alabama; Julius E. Schroeder, 
Vice-President and Trust Officer Citizens and Southern Bank, Charles- 
ton, South Carolina; T. O. Trotter, Jr., Assistant Vice-President First 
National Bank, Chattanooga, Tennessee; H. A. Pharr, Vice-President 
and Trust Officer First National Bank, Mobile, Alabama; E. J. Risley, 
Vice-President Bankers Trust Company, Little Rock, Arkansas; Ps: Ee. 
Houston, Chairman of Board American National Bank, Nashville, Ten- 
nessee; Paul S. Stonesifer, Trust Officer First National Exchange Bank, 
Roanoke, Virginia. 

“Selling Trust Service,” M. B. Slaughter, Trust Officer Holston 
Trust Company, Knoxville, Tennessee. 

Second session, Friday afternoon, April 25: 

“The Possibilities of Trust Business in the Southern States,” Reuben 
A. Lewis, Jr., Second Vice-President Continental Illinois Bank and 
Trust Company, Chicago. 

“The Life Insurance Trust in the South,” Lee S. Thimble, Trust 
Officer Orlando Bank and Trust Company, Orlando, Florida. 

“Proposals for Modernized Trust Investment and Tax Statutes,” 
C. W. Bailey, President Southern Trust Company, Clarksville, Tenn. 

“The Organization and Activities of a Corporate Fiduciary Asso- 
ciation,” H. F. Pelham, Vice-President Citizens and Southern National 
Bank, Atlanta, Georgia. 

Third session, Saturday morning, April 26: 

“Can Corporate Trust Business be Developed Profitably in Southern 
States,”” Robert G. Stephens, Vice-President and Trust Officer Trust 
Company of Georgia, Atlanta, Georgia. 

Symposium, “How We are Handling a Going Business in a Trust 
Estate,” Troy Beatty, Jr., Trust Officer First National Bank, Memphis, 
Tennessee; E, D. Kenna, Assistant Trust Officer The Merchants Bank 
and Trust Company, Jackson, Mississippi; C. F. Zukoski, Jr., Vice- 
President First National Bank, Birmingham, Alabama; William Mat- 
thews, Assistant Trust Officer Fulton National Bank, Atlanta, Georgia. 

“Proper Administrative Features in Southern Wills,” Currell Vance, 
Trust Officer American Trust Company, Nashville, Tennessee. 

“Safeguards Thrown Around the Settlement of Estates and the Ad- 
ministration of Trusts in the South,” Charlton Alexander, Vice-Presi- 
dent Mississippi Valley Merchants State Trust Company, St. Louis, 


Missouri. 
A banquet will be held Friday evening, April 25, at the 


Montgomery Country Club. Mr. Bowman will serve as 
toastmaster. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements were reported made this week for the trans- 
fer of three New York Stock Exchange memberships, the 
first at $425,000, an increase of $10,000 over the last pre- 
ceding sale, and the others at $450,000 and $467,000 re- 
spectively. 

—_ ¢-——_ 

Arrangements were reported made this week for the sale 
of two New York Curb Exchange memberships, the first 
at $198,000, an increase of $13,000 over the last preceding 
sale, and the other for $225,000. 

——_@-———_ 

The New York Cotton Exchange membership of John T. 
Dickerson was reported sold this week to E. A. Crawford 
for another for $21,500. The last preceding sale was for 
$21,000. 

bets Fame 

An extra New York Coffee & Sugar Exchange membership 
of Arthur H. Lamborn of Lamborn, Hutchings & Co. was 
sold this week to R. H. Hooper & Co. for $15,500. This is 
an increase of $250 over the last preceding sale. 

CR RE 

Arrangements were made this week for the sale of a 
Chicago Exchange seat to Ralph L. Phelan, partner of 
Phelan & Co., Chicago. The price was $32,000. 

—_—_@q——-. 

On Saturday March 29 the King of Italy granted a 
private audience to E. H. H. Simmons, President of the 
New York Stock Exchange. Mr. Simmons was accom- 
panied by Rinaldo Stroppa-Quaglia of J. A. Sisto & Co. On 
March 28 Mr. Simmons was the guest of honor at a recep- 
tion given by the Italian-American Association at which 
Count Giuseppe Volpi di Misurata presided. The reception 


was attended by men prominent in the financial circles of 
Rome. 


Alben es a 

The National City Bank of New York opened on March 
31 its Upper Park Branch, located at Park Avenue and 
96th Street. This is the fortieth branch of The National 


City Bank of New York in Greater New York. The new 
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unit offers the complete banking, investment and trust 
services of the worldwide National City organization. 


—— 

The Chatham Phenix National Bank and Trust Company 
of New York on March 31 opened a branch in the heart 
of the Grand Central section, having leased quarters for 
the purpose in the new Lincoln Building, 60 East 42nd 
Street. Invitations were sent out to numerous patrons and 
prospective customers to attend a reception held through- 
out the day. Arthur L. Barnes, Vice-President, will be in 
charge of this new branch. The main entrance of the 
Grand Central Branch will be through the main lobby of 
the Lincoln Building. The branch will also have an en- 
trance on 4ist Street, at the street level. Altogether the 
branch will occupy 12,000 square feet of floor space. An 
unusual feature is the location of safe-deposit boxes on 
the same floor with the bank. The Chatham Phenix claims 
to be the first bank in the country to establish and maintain 
branches and the first, also, to incorporate both “national 
bank” and “trust company” in its title. The bank as now 
constituted represents the merger or absorption of 21 
separate banking institutions. When Chatham Phenix first 
became a factor in New York financial life, 42nd Street, 
where the new branch is located, was a remote region, 
far removed from the little town at the tip of Manhattan. 
As pointed out in a brief history written in connection 
with this week’s event, the Federal Government itself was 
only 23 years old at the time of this bank’s beginning. 
Among the transactions of the Legislature, in that year 
of 1812, was a charter granted to the New York Manufac- 
turing Company, containing a clause permitting the per- 
formance of banking operations. This shortly led to a 
separation of the company’s banking department, which 
became known as the Phenix Bank. In the intervening 
period the volume of funds entrusted to it has steadily 
increased until today they total $235,000,000. 


——@—— 

At a recent meeting of the Directors of the Chemical 
Bank & Trust Company, of New York, Alfred G. Tucker- 
man was appointed assistant manager of the 320 Broadway 
office and will take up his active duties there April 15. 
Mr. Tuckerman is now assistant manager of the National 
City Bank on East 86th Street. He is a graduate of 
Harvard, 1922 class, and was for several years connected 
with Sanderson & Son, Inc., steamship agents. He joined 
the National City Bank in 1927. 


——_@——_ 

The opening on March 31 of new quarters in the Bank 
of America Building, at the corner of Wall and William 
Streets, by Bancamerica-Blair Corporation completes the 
establishment under one roof of companies headed by the 
Transamerica Corporation, the largest holding company 
for financial institutions in the world. Transamerica con- 
trols and manages banking and investment institutions in 
240 cities with assets of more than $2,500,000,000. The 
building at 24 Broad Street from which Bancamerica-Blair 
Corporation has just moved was sold to the New York 
Stock Exchange by Blair & Co., Inc., in December 1928, 
three months before the merger of Blair with the Banca- 
merica Corporation and the Bank of America National 
Association. The new quarters of Bancamerica-Blair in 
Wall Street will embrace the entire second, third and 
fourth floors, with additional space elsewhere in the build- 
ing equivalent to half a floor. 

The Bank of America National Association has conducted 
a banking business on the northwest corner of Wall and 
William Streets since 1812, the year of its organization. 
From 1812 to 1831 the Bank of America occupied the 
premises as a tenant at an annual rental of $2,000. In 
1831 the bank purchased the two lots on Wall Street, to- 
gether with a piece of land on William Street, for $70,000 
and in 1835 erected the second bank building there. It was 
on the stoop of this building that representatives of the 
few banks in New York conducted the clearing of checks 
in 1853. This was the inception of the present New York 
Clearing House. Bank of America outgrew the second 
building in the 80’s and in 1888 constructed the third, a 
nine-story structure then rated as the most magnificent in 
the city. Acquisition of the Franklin Trust Company in 
1920, the Atlantic National Bank in 1922 and the Battery 
Park National Bank in 1923, coupled with the normal 
growth of the Bank of America itself, made this third 
building inadequate, and in 1925 and 1926 the fourth and 
present bank and office structure took its place in the archi- 


of the components of Bancamerica-Blair Corporation, was 
originated as a partnership in 1890 by John I. Blair, a 
pioneer in banking and railroad construction. In 1920 the 
partnership was combined with the firm of William Salo- 
mon & Co. and from that date operated as a corporation. 
In addition to its activities in corporate finance Banca- 
merica-Blair Corporation, and its Blair predecessor, have 
floated important loans in the American market for a long 
list of foreign borrowers. Hunter S. Marston was recently 
elected President of Bancamerica-Blair Corporation to suc- 
ceed Elisha Walker who became Chairman of the Board 
and active executive head of the Transamerica Corpora- 
tion. Mr. Walker is also Chairman of the Board of 
Bancamerica-Blair Corporation. Bancamerica-Blair Cor- 
poration now maintains 28 offices in the United States and 
also in London and Paris. 
—-- @---— 

The Board of Governors of the Association of Bank Stock 
Dealers on March 28 passed the following resolutions re- 
garding the Equitable Trust Company and the Interstate 
Trust Company: 


“Resolved, that unless otherwise specified at the time of making the 
contracts, deliveries against. sales of Equitable Trust Company may be 
either in free stock or Certificates of Deposit issued under the plasm 
sent to its stockholders by the Equitable Trust Company under date of 
March 18, 1930. 

“Resolved, that unless otherwise specified at the time of making the 
contracts, deliveries against sales of Interstate Trust Company may 
be either in free stock or Certificates of Deposit issued under the plan 
sent to its stockholders by the Interstate Trust Company under date 
of March 18, 1930.” 


The proposed consolidation of the Chase National. Bank, 
the Equitable Trust Company and the Interstate Trust 
Company was noted in our issue of March 22, page 1961. 

—_@e———_- 


At Jekyl Island, Ga., George F. Baker, Chairman of the 
Board of the First National Bank of New York, observed 
his ninetieth birthday on March 27. Associated Press dis- 
patches from Brunswick, Ga. referring to the quiet observ- 
ance of the oceasion said: 


A family dinner was the only departure from the usual daily routine of 
reading and automobile drives about the little island, eight miles long and 
two miles wide, which has been transferred into an exclusive retreat by the 
Jekyl Island Club, an organization of 100 millionaires. 

With the banker at his birthday dinner were his son, George F. Baker, 
Jr.; his daughter, Mrs. S. St. George, and her son, George St. George,all 
of New York, and E. E. Loomis, President of the Lehigh Valley RR. 

Holding to his lifelong policy of silence, no statement came from the 
Baker home during the day. 

Referring to Mr. Baker’s departure from Jekyl Island for 
New York a dispatch from Brunswick to the New York 
‘Times’? March 31, said in part: 

The banker came to Brunswick from his home at the resort in a special 
boat, boarded his special car attached to a regular train and began his trip 
North. 

Last Thursday, Mr. Baker celebrated his 90th birthday and spent an 
evening aboard his son’s yacht. He left the yacht in a launch for his 
residence, but the craft developed motor trouble and drifted to a sand bar, 
where the party remained until 3.30 o’clock Friday morning. 

—- @--—— 

The Park Row Trust Company of New York, organized by 
a group of directors of the Plaza Trust Company, is slated to 
begin business on Monday next in the quarters formerly 
occupied by the Clarke Brothers at 154 Nassau Street. 

—_—e—— 

Frederic H. Hatch, Chairman of the Board of Directors of 
Frederic H. Hatch & Co., 63 Wall Street, dealers in invest- 
ment securities, and President of the unlisted Security 
Dealers Association, died on April 2. 

According to the “‘Herald Tribune,’’ Mr. Hatch’s death 
followed an operation which he underwent three months 
ago. The item in that paper also said: 

Familiarly known as ‘“‘the dean of Wall Street brokers,’’ Mr. Hatch had 
been active in financial circles for 50 years. He was the son of Alfrederic 
8S. Hatch, a former president of the New York Stock Exchange and a partner 
in the Wall Street firm of Fisk & Hatch. 

He was born in South Norwalk, Conn., on May 2 1862 and after a private 
education went to work ‘‘on the Street’’ at the age of 17. He formed 
the firm of Frederic H. Hatch & Co. in 1888 when he was 26 years old. 
It was reorganizaed at a capitalization of $1,000,000 in 1928. 

For 13 years Mr. Hatch was President of the Village of Woodsburgh, 
L. I., where he maintained an estate until about a year ago. 

Resolutions expressing the sense of loss suffered in his 

. . , 
death were adopted by the Unlisted Security Dealers 
Association on April 2. 


—_@e—— 

The Guaranty Trust Co. of New York in its condensed 
statement of condition as of March 27, issued this week 
reports a gain in undivided profits of $2,399,077 since the 
date of the last published statement, Dec. 31 1929. The 
company’s undivided profits: total $35,035,100, which, with 
capital of $90,000,000 and surplus fund of $170,000,000 gives 





tecture of the financial district. Blair & Co., Inc., one 





a total capital account of $295,035,100. The statement 
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shows total resources of $1,749,321,066, and deposits, in- 
cluding outstanding checks, of $1,133,385,431. 
Qe 
Owen T. Reeves, Jr., chief national bank examiner of the 
New York Federal Reserve District, died at his home at 
Great Neck, Long Island, on April 3. He was 61 years old. 
a Qe 
O. F. Hevener, publicity manager of the Bank of America, 
N. A., New York, has left for Allentown, Pa., to attend a 
2-days’ session of the Atlantic States Shippers’ Advisory 
Board before which he will present the report of the special 
bankers committee of which Clare Walker Banta, Vice- 
President of the Bank of America, N. A., is Chairman. 


—_—o— 

Seward Prosser, Chairman of the board of the Bankers 
Trust Co. of New York is reported as stating that there is no 
foundation for the reports of negotiations looking to a merger 
of the Guaranty Trust Co., Bankers Trust Co. and New 
York Trust Co. 

According to the “Herald Tribune of April 3 Michael H. 
Cahill, President of the -Plaza Trust Co. of New York 
denied on April 2 reports that his institution was planning 
to merge with the Continental Bank & Trust Co. The 
paper quoted added: 


A person in a position to be informed on the affairs of the banks indi- 
cated on the previous day that discussions were under way between Plaza 
Trust & Continental Bank for a consolidation, but Mr. Cahill asserted that 
no union of the banks was contemplated. 


——@—— 

Announcement is being made of the proposal to merge 
the Hanover Safe Deposit Co. and the Greenwich Safe De- 
posit Co. into the Central Union Safe Deposit Co. of this 
city under the name of Central Hanover Safe Deposit Co. 
Stockholders of the Central Union Safe Deposit Co. and the 
Hanover Safe Deposit Co. will meet on April 16 to act on 
the proposed merger and at the same time the stockholders 
of the former will consider the question of increasing its 
capital stock from $100,000 to $275,000. 


—_——@——— 


The American Trust Company and the New York Title 
and Mortgage Company of New York on March 31 occupied 
their new quarters at the Southeast corner of 41st Street 
and Madison Avenue in the Lefcourt-Colonial Building. 
The American Trust Company occupies the banking floor 
and mezzanine. Space above it is used by the New York 
Title and Mortgage Company. The New York Title and 
Mortgage Company and the American Trust Company have 
been in the Midtown Zone for several years, and this move 
returns them to the location which they previously occu- 
pied. The property was formerly owned by Land Estates, 
Incorporated, the land holding company of the New York 
Title and Mortgage Company, and sold to A. E. Lefcourt, 
who erected the Lefcourt-Colonial Building in which the 
present quarters are leased. At the reception held on 
Monday afternoon, March 31, President Harry A. Kahler 
and the directors of the institutions were assisted by Roger 
P. Kavanagh, Vice-President of the American Trust Com- 
pany and Charles R. VanAnden, Assistant Vice-President 
of the New York Title and Mortgage Company, in charge 
of activities there. 


The Fort Hamilton Office of Irving Trust Company, of 
New York, was opened on March 31 at 444 86th Street, in 
the lower Bay Ridge section of Brooklyn. It will be con- 
ducted under the supervision of H. A. Mathews, Vice- 
President and Stanley T. Wratten, Assistant Vice-Presi- 
dent, and will be in immediate charge of Edward F. 
Donahoe, assisted by Theodore M. Jacobsen. The Irving 
now has four Banking Offices in Brooklyn, including the 
Borough Hall Office, Court and Livingston Streets; the 
Flatbush Office, Flatbush Avenue at Linden Boulevard, 
and the New Utrecht Office, New Utrecht Avenue at 53rd 
Street. Another, the Newkirk Plaza Office, will be opened 
at 27-28 Newkirk Plaza next week. 


At a stockholders meeting of the Banca d’America e 
d’Italia and Ameritalia Corporation held in Milan on March 
29th, dividends for the year 1929 of 4 lire on the stock of 
the Banca d’America e d’Italia and 4 lire on the stock of 
the Ameritalia Corporation, were declared. This dividend 
is payable at the various offices of The Bank of America 


N. A. beginning April 1st, against surrender of 1929 divi- 
dend coupons. 


Frank 8. Truman, President of the First National Bank 
of Owego, N. Y., was killed on March 29 when his automo- 
bile and another car were in collision and overturned. Mr. 
Truman was 60 years of age. 

—~—= 





John P. Treadwell, Chairman of the Board of National 
Bank of Norwalk, Conn., died of heart disease at his home 
in New York on April 1. Mr. Treadwell, who was 76 years 
of age, was born in New York and was educated in New 
Bedford, Mass. Fifty years ago he joined the Fairfield 
County Bank in Norwalk, and rose through various posi- 
tions until he became President and later Chairman of the 
Board of the National Bank of Norwalk, the office he held 
at his death. 

—_@e——_ 

James Crosby Brown, senior member of the Philadelphia 
branch international banking house of Brown Bros. & Co., 
and long an outstanding figure in Philadelphia financial and 
civie affairs, died suddenly of a heart attack in that city on 
Tuesday of this week, April 1. The deceased banker, who 
was 57 years of age, was stricken while walking south on 
16th Street on his way from his office to a business appoint- 
ment and died in a taxicab while being taken to Hahnemann 
Hospital. Mr. Brown was born in New York and received 
his education at St. Paul’s School, near Concord, N. H., and 
Yale University, from which he was graduated in 1894. He 
entered the banking business immediately. In addition to 
his activities in the banking firm, which was founded by his 
great grandfather, Alexander Brown, in 1800, Mr. Brown 
had many other business interests. He was a trustee of the 
Penn Mutual Life InsuranceCo., a director of the Lehigh Val- 
ley Transit Co., the Easton Consolidated Transit Co., the 
Whitall Cement Co., the Edward G. Budd Manufacturing 
Co., the American Pulley Co., the Beaver Coal Co., Monroe 
Coal Mining Co., Virginia Coal & Iron ©o., Stonega Coke & 
Coal Co., the Rockhill Coal & Iron Co., East Broad Top Rail- 
road & Coal Co., was Treasurer and Director of the Pennsyl- 
vania Glass Sand Corporation and the Pennsylvania Pulver- 
izing Co., as well as President of the Locust Mountain Coal 
Co., the Pine Hill Coal Co., and the Pine Hill Collieries Co. 
He also was a member of the Philadelphia Stock Exchange. 
During the World War Mr. Brown was in charge of the 
finance and accounts bureau of the American Red Cross 
in France. After seven months of continuous duty he was 
forced to return home through illness. 


—o—— 

Announcement was made in Philadelphia on April 3 that 
two more banking institutions of that city were to consolidate 
namely the Kensington Trust Co. and the National Security 
Bank, according to the Philadelphia ‘‘Ledger’’ of April 4. 
The consolidated bank is to be known as the Kensington 
Security Bank & Trust Co. and will have resources in excess 
of $31,000,000. The directors of both banks have unani- 
mously approved the proposed merger and it will be sub- 
mitted to their respective stockholders for ratification at 
special meeting to be held in the near future. The official 
announcement which we give below, was made jointly by 
Charles L. Martin, President of the Kensington Trust Co., 
who will oceupy a like post in the enlarged bank, and John 
W. Whiting, President of the National Security Bank, 
who will become an Executive Vice-President of the new 
company. The announcement said: 


‘The consolidation creates an unusually strong and influential institution 
for the business and manufacturing interests of the northern and north- 
eastern sections of the city. The capital of the new company will be 
$1,300,000, surplus, $4,500,000, and undivided profits $300,000. 

““We believe that the industrial and business interests of Philadelphia, 
particularly in the fast-growing northern and northeastern sections, will 
be greatly benefited by the consolidation. 

“The National Security Bank and Trust Company was organized in 1870 
and has had a very successful career, being of great assistance to many of 
the important industrial and business enterprises located near Girard 
Avenue. For more than 50 years it has occupied its present sits at Girard 
Avenue and Franklin Street, and only recently enlarged and completely 
remodeled its bank building, equipping it with every modern banking 
facility. 

“The Kensington Trust Company was organized in 1906, and its first 
office was on Kensington Avenue below Lehigh. Its successful growth 
during the last 25 years kept pace with the growth of the locailty. Last 
year the company completed and occupied its present new bank building, 
one of the most imposing and well-equipped edifices of its kind iu Phila- 
delphia, devoted entirely to the needs of the company. 

“The new Kensington Security Bank and Trust Company will matn- 
tain three offices—Kensington and Allegheny Avenues, Girard Avenue and 
Franklin Street and Broad Street and Allegheny Avenue.”’ 


In addition to Mr. Martin and Mr. Whiting, officers of 
the new organization, will be: Harry P. Mauger, an Execu- 
tive Vice-President; Charles H. Chapman, Vice-President 
and Treasurer; William H. Brehm, Frank Schoble, John B.S. 
Rex and George Kessler Jr., Vice-Presidents; Mortimer N. 
Eastburn, Title & Trust Officer; John W. Kommer, Secre- 
tary and Assistant Treasurer; George Ovington, Assistant 
Treasurer; Charles W. Shoch and John F. Fox, Assistant 
Secretaries; Fred G. Muhl, Assistant Title & Trust Officer; 
Edward Clymer, Assistant Trust Officer, and C. G. Zeigler, 
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Assistant Treasurer. The directorate of the new bank will 
be composed of the present directors of the two institutions. 


——_@-———_ 

The proposed union of the Pennsylvania Co. for Insur- 
ances on Lives and Granting Annuities of Philadelphia and 
the Colonial Trust Co. of that city, under the title of the 
former, was consummated on March 29. The new organi- 
zation—said to be the largest State chartered banking 
institution in Pennsylvania—is capitalized at $8,232,400 
with combined surplus and undivided profits of $39,000,000. 
It has deposits of more than $182,000,000 and total resources 
in excess of $236,000,000. In addition, the total trust funds 
of the new company aggregate $2,584,615,080. Besides its 
main office in the Packard Building at 15th and Chestnut 
Streets, the enlarged bank maintains eleven branch offices 
throughout Philadelphia the city as follows: Commercial 
Trust Branch, Colonial Branch, Independence Hall Branch, 
Bank of North American Branch, Baltimore Avenue 
Branch, Lehigh Avenue Branch, Bainbridge Street Branch, 
Girard Avenue Branch, Wolf Street Branch, Woodland Ave- 
nue Branch and Walnut Street Branch. The senior officers 
of the new institution headed by C. S. W. Packerd. President 
and C. 8. Newhall, Executive Vice-President, include: John 
H. Mason, Wm. Fulton Kurtz, Arthur V. Morton,.Jay Gates, 
C. P. Lineaweaver, F. G. Sayre, Jos. R. Carpenter, Jr., 
Richard E. Hanson, John H. Packard, 3rd; R. 8. McKinley, 
Mark Willcox and Anthony G. Felix, Vice-Presidents; 
James Cheston, 3rd, Treasurer; L. J. Clark, Secretary and 
Registrar; William M. David, Francis H. Shields and 
George E. Lloyd, Trust Officers; Harold W. Scott, Assistant 
to Executive Vice-President; William F. Kriebel, Cashier ; 
Herman W. Coxe, Real Estate Officer, William Voetsch, 
Comptroller and William A. Hennigan, Auditor. The ap- 
proaching consolidation of these important institutions was 
noted in our issues of February 15 and March 22, pages 
1065 and 1963, respectively. 

——_@———_ 

The resignation of Henry B. Reinhardt, as Vice-President 
of the Colonial Trust Co. of Philadelphia, effective March 
28, was announced on that day by Wm. Fulton Kurtz, then 
President of the institution and now a Vice-President of 
the Pennsylvania Co. for Insurance on Lives and Granting 


Annuities. 
—_¢——__ 


In its issue of March 31, the Pittsburgh “Post Gazette” 
stated that effective that day the East End Savings & Trust 
Co. at Penn and Highland Avenues, Pittsburgh, would be- 
come affiliated with the People’s Pittsburgh Trus~ Co., 
Pittsburgh, as the East End Branch of that institution. The 
People’s Pittsburgh Trust Co. has held control of the East 
End bank for 10 years and the move has been contemplated 
for some time. The change in name, it was said, would not 
affect the business or personnel of the bank, aside from 
giving it all the advantages of a downtown bank and of 
increased resources. Invested capital of the East End Trust 
Co., under the new management, “is increased from $1,000,- 
000 to $20,000,000. It will have resources of over $80,000,000, 
and will become a member of the group known as the Asso- 
ciated Banks, of which the People’s Pittsburgh Trust Co. 
is the parent institution, and which have combined resources 
of over $200,000,000.” J. O. Miller, former President of 
the East End Savings & Trust Co. and a Vice-President of 
the People’s Pittsburgh Trust Co., it was stated, would re- 
main in charge of the East End Branch, while H. W. Loos, 
heretofore Vice-President, would become Vice-President of 
the People’s Pittsburgh Trust Co., and J. R. Jones, former 
Secretary and Treasurer, would be made Second Vice-Presi- 
dent of the enlarged institution. The Board of Directors of 
the East End Savings & Trust Co., it was furthermore 
stated, would be retained as an advisory board and would 
continue to guide the policies of the merged bank. 

——_@——— 

Stockholders of the Elkton Banking & Trust Co., Elkton, 
Md., on March 26 unanimously ratified a proposal of the 
directors that the institution consolidate with the National 
Bank of Elkton, according to a dispatch from that place 
on March 27, printed in the Baltimore “Sun” of March 28, 
which went on to say: 

The assets of the new bank will be about $3,700,000, with surplus 
and undivided profits amounting to about $220,000. The action of the 
stockholders of the trust company will have to be approved by the 
bank commissioner. It will probably require two or three months be- 
fore the actual merging of the two institutions will take place. 

—_——_-oe-——-- 

Charles H. Shields, heretofore Cashier of the Fifth-Third 

Union Trust Co. of Cincinnati, was made a Vice-President 


of the institution at a meeting of the directors on April 1, 
according to the Cincinnati ‘“‘Enquirer’’ of April 2. Mr. 
Shields, who will continue to hold the Cashiership in addition 
to his new duties, began his banking carrer more than 40 
years ago, starting as a clerk in the old Fifth National Bank 
of Cincinnati in 1889. In 1904 he was made an Assistant 
Cashier of the institution. His appointment as Cashier of 
the Fifth-Third National Bank came in April 1919. Mr. 
Shields is a member of the Cincinnati Chamber of Commerce. 


—-@e——. 

The taking over for liquidation of the Fishers National 
Bank, Fishers, Hamilton County, Ind., by the Citizens’ 
State Bank of Noblesville, Ind., which has guaranteed de- 
positors against loss, was reported in the following dis- 
patch from Noblesville on March 31 to the Indianapolis 
“News”: 

The National Bank at Fishers (Fishers National Bank), in the 
southern part of Hamilton county, did not open its doors today 
(March 31). The institution has been taken over by the Citizens State 
Bank, which has guaranteed depositors against loss. It also is said that 
all securities are good and that stockholders will not lose anything. 

Limited territory was assigned by A. P. Butz, Cashier, as the cause 
of liquidation. The Fishers institution has been in operation seven- 
teen years. J. M. Manship was President and T. A. Beaver, Vice- 
President. The directors were Manship, Beaver, C. J. Lancaster, S. 
D. Dungan and V. E. Trittipo. 


——-¢——— 

Melvin A. Traylor, President of the First National Bank 
of Chicago, on April 1 announced the completion of the new 
quarters of the First-Chicago Corp. on the fourth floor of 
the bank’s building. The corporation, which last year 
added $5,000,000 to its working capital, will participate in - 
the origination and underwriting of stock issues. The bond 
buying. division of the First Union Trust & Savings Bank, as 
well as that of the corporation, will also occupy space in the 
new quarters. 

Frank O. Wetmore and Frederick H. Rawson are Chair- 
men of the corporation, Harry A. Wheeler is Vice-Chairman 
and Melvin A. Traylor is President. Irvin L. Porter, Frank 
M. Gordon, Albert C. Koch and J. H. C. Templeton are 
Vice-Presidents. Mr. Porter will be in active charge of the 
affairs of the corporation and the bond buying division. A 
New York office is also maintained at 63 Wall St., which is 
in charge of Mr. Templeton. 


——@——- 

Richard T, Cudmore, ranking Vice-President of the Peo- 
ple’s Wayne Co. Bank, Detroit, died in ahe Henry Ford Hos- 
pital, that city on March 31. Mr. Cudmore was well known 
in Detroit banking circles. Born at Chatham, Ont. (Can- 
ada) May 9, 1874, he went to Detroit when a lad of 16 and 
entered the employ of the State Savings Bank in October 
1890. He advanced through all the departments of the bank 
and subsequently was appointed Assistant Cashier of the 
People’s State Bank, following the consolidation of the State 
Savings Bank with that institution. Later he was made 
Cashier of the People’s State Bank and in January 1920 ap- 
pointed a Vice-President. Upon the consolidation in Febru- 
ary 1928 of the People’s State Bank and the Wayne County 
& Home Savings Bank, Mr. Cudmore continued as a Vice- 
President of the enlarged bank. At one time Mr. Cudmore 
was a member of the Board of Directors of the Detroit 
Board of Commerce and served on the committee of 100. 

—_e——_ 


The proposed consolidation of the National Union Bank 
Trust Co. of Jackson, Mich., and the People’s National 
Bank of that city—indicated in our issues of February 8 
(page 921) and March 1 (page 1381)—was consummated 
on March 29. The new bank is known as the Union 
& People’s National Bank of Jackson and is capitalized at 
$700,000. According to the Detroit “Free Press” of March 
30, the new 17-story building of the consolidated bank, which 
has total resources of $18,000,000, was formally opened on 
March 29. The bank, which is a unit of the Guardian De- 
troit Union group of banks, will occupy five floors of the 
new building, it was said. Officers of the enlarged bank in- 
clude Arthur C. Bloomfield, Chairman of the Board of Di- 
rectors. and Herbert S. Reynolds, President. 

—--@---——- 

Effective March 25, the Kalamazoo National Bank & Trust 
Co., Kalamazoo, Mich, capitalized at $500,000, was placed 
in voluntary liquidation. The institution was absorbed by 
the Bank of Kalamazoo and the Kalamazoo Bancshares, Inc., 
both of Kalamazoo. 


——_?e—-—- 
Julius H. Haass, President of the Detroit Bankers Co., 
Detroit announces that Joseph F. Verhelle, formerly Assist- 





ant Comptroller of the Continental Illinois Bank & Trust 
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Co., Chicago, has been appointed Comptroller of the former 


organization. For 17 years Mr. Verhelle was associated 
with the Illinois Merchants’ Trust Co., Chicago, and at the 
time that institution merged with the Continental was 
identified in the capacity of Comptroller. While with the 
Illinois Merchants Mr. Verhelle was active in a number of 
consolidations throughout the country, having been engaged 
in arranging the details of operation, personnel and building 

matters. As Comptroller of the Detroit Bankers Co. he will 
- /be. xesponsible for the management of all units of that organ- 
ization and will make his headquarters in the First National 
Bank Building, Detroit. 





—-_- @ ——_ 

Consolidations affecting five of the banks of the First 
Bank Stock Corporation (headquarters St. Paul and Minne- 
apolis) system were announced last week by J. P. Leeman. 
Vice-Pr>sident and General Manager. A communication 


in the matter from the Minneapolis office of the concern 
said: 


At Blue Earth, Minn., the First National and the Farmers National 
will be merged Monday giving the Blue Earth a “million dollar’ bank. 
Both the First National and the Farmers National have been affiliates 
of the group. The merged bank takes the name First and Farmers 
National Bank. For the time being, the bank will occupy the quarters 
of the Farmers National while a new monumental type banking building 
is being erected on the site of the First National Building. 

The First and Farmers National Bank will have a capital structure 
of $124,000, including capital of $75,000, surplus of $35,000 and un- 
divided profits of $14,000. Deposits are approximately $1,100,000 and 
resources, $1,250,000. The officers include W. E. C. Ross, chairman of 
the board; Frank E. Putnam, president; William Kohlmeyer, vice- 
president, F. H. Davis, cashier; H. D. Paschke and E. P. Hummel, 
assistant cashiers. 

On Monday, the two group members at Gettysburg, S. D., the Potter 
County Bank and the First National, will be merged under the name 
Potter County National Bank of Gettysburg. The merger creates a 
bank with capital of $75,000, surplus of $15,000 and deposits of $1,- 
100,000. The Potter County National temporarily will be housed in 
the First National’s quarters while the present Potter County Bank 
building is being remodeled. Officers are: Harry M. Griffith, chairman; 
Adam Richardson, president; Ross Richardson, vice-president, and 
Harry Frick, cashier. 

Friday, the First National Bank of Harvey, North Dakota, affiliate 
of the corporation, consolidated within its structure the Farmers State 
Bank of Harvey. The consolidated bank has deposits of approximately 
$1,075,000. L. W. Miller, who has been president of the Farmers 
State Bank, associates with the First National as a senior executive. 
August Peterson of Harvey is president of the First National. 


—-_o—_——— 

Inclusion of the State Bank of Lake Elmo, Minn. and the 
Bank of Leola, 8. D., within the First Bank Stock Corp. 
group system was announced April 3 by P. J. Leeman, Vice- 
President and General Manager. Application has been 
made to the Comptroller of the Currency for a national 
charter in Leola and it is planned to organize the First 
National of Leola as the successor to the present Bank of 
Leola. A statement by the corporation in the matter says 
in part: 

The Lake Elmo was organized in 1911 by a group of Lake Elmo citizens. 
In 1911, Ray G. Kern, the present Vice-President and Manager of the bank, 
bought a controlling interest. Dr. F. A. Stevens, physician and surgeon, 
is President; E. A. Bentel, Cashier; and Howard J. Kern, Asst. Cashier. 
The management will continue without change. A recent statement of 
the bank's condition showed capital, surplus and undivided profits of 
$35,051, deposits of $374,323 and total resources of $417,128. The capital 
of $15,000 is to be increased immediately to $25,000. . . 

The new First National Bank of Leola, 8. D. is to be capitalized at $25,000 
with an initial surplus of $10,000. Deposits of the Bank of Leola are ap- 
proximately $360,000 and resources $400,000. Officers of the present 
bank, who wil! continue the management under the national charter, are 


Fred Kusler, President; E. D. Berridge; Vice-President: W. C. Turner, 
Cashier, and A. E. Heupel, Asst. Cashier. 


ace elnedets 

The Union-Easton Trust Co., St. Louis, Mo., a neighbor- 
‘hood bank located at 5325 Locust Street, was closed on 
the morning of March 29 on orders of State Finance Com- 
missioner Cantley, after the Board of Directors had failed 
to comply with his demand for the replacement of $135,000 
fin real estate loans, the existence of which among the 
bank’s assets the Commissioner characterized as evidence 
‘of bad management. The St. Louis “Globe-Democrat” of 
the next day, from which the above information was 
‘obtained, stated the closing of the institution was followed 
by the filing of a suit in the St. Louis Circuit Court for the 
appointment of a receiver against the Provident Loan & 
Investment Institution at 1009 Locust Street, a concern 
headed by the Blase Brothers, who were also the principal 
officers of the closed bank. Arthur F. C. Blase was Presi- 
dent of both the bank and the loan institution, while Oliver 
Blase was Vice-President and Treasurer of the bank and 
Secretary of the company. The suit for the receivership 
against the loan company was filed by Foristel, Mudd, Blair 
& Habenicht, attorneys for Mrs. Walter Weihe, a stock- 
-holder of the concern, “who alleged the company is insol- 
vent, that its funds have been dissipated and that a receiver 
should be appointed to wind up the business before further 


losses ensue.” The closed bank had a capital of $200,000 
and deposits of $816,000 held mostly in small amounts in 
the names of approximately 6,000 customers. The follow- 
ing statement was issued by the directors on the day of 
the closing: 


“Owing to rumors detrimental to the trust company, resulting in 
heavy withdrawals, the Union-Easton Trust Company has been placed 
in the hands of the Commissioner of Finance for the protection of the 
depositors. It is the belief of the board that with proper and orderly 
liquidation, the depositors will be paid in full.” 

We quote further from the St. Louis paper as follows: 

Cantley said in Jefferson City. yesterday (March 29) he had ordered 
the loans replaced by last night. He said department examiners had ob- 
jected to the loans at the regular examination made late last month. He 
characterized the loans as “slow paper,” and not up to the standard 
maintained by the department for this type of collateral. 

Friday night, Cantley said, he was informed by the directors they 
could not meet with his demand, and that consequently he instructed 
them to close the bank. 

“No financial institution of that size,’”’ Cantley said, ‘‘cam carry a load 
of $135,000 in bad paper safely. We required the company to take that 
out and the directors deemed best to suspend.” 

* aa . * 7 


J. B. Norris, an examiner for the State Department, assumed charge 
yesterday morning. The fifteen employes reported for duty. The offi- 
cers did not appear and none could be reached for statements. 

Although the bank was not affiliated with the Associated Bankers of 
St. Louis, it sought the assistance of that organization Thursday in an 
attempt to avoid the collapse. 

George Held, 4475 West Pine boulevard, president of the association, 
said officers of the trust company called him Thursday and asked for 
sufficient financial assistance to guarantee the full liquidation of the 
depositors’ accounts. 

Held said an examination of the trust company was made, but that 
the request was refused, principally because of the lack of time to make 
a thorough investigation. 

He pointed out that only two days remained between the time as- 
sistance was asked and the expiration of the period granted by Cantley 
for the replacement of the loans. 

* * * _ * 


The trust company’s balance sheet shows total resources and liabili- 
ties of $1,150,166.79. Loans and discounts on personal and collateral 
security totaled $295,147.11; real estate loans, $296,332.19; govern- 
ment and industrial bonds, $177,722.51, and cash on hand and due 
from other banks, $63,210.65. 

On the liability side, deposits in checking accounts are listed at 
$465,962.84; savings accounts, $259,716.13, and participating certificates 
secured by real estate mortgages, $61,323. The capital is listed at 
$200,000, surplus at $20,000 and undivided profits, $14,605.28. 

Shortly before noon yesterday the bank was named defendant in a 
receivership suit brought in the Circuit Court by Mrs. Marie A. Mehl, 
former operator of the Cabanne Hotel, at 5545 Cabanne avenue, who 
also requested $50,000 damages she declared she suffered because of the 
alleged failure of the institution to keep a financial contract with her. 

Mrs. Mehl stated in her petition the bank entered into am agreement 
with her to finance her in the operation of the hotel, and, upon incor- 
poration of the enterprise, she was to receive two-thirds of the stock 
and the bank one-third. She also was to receive a salary of $150 a 
month as president and manager. 

Mrs. Mehl alleged she approved of the plan and on April 24, 1929, 
executed a deed of conveyance in blank and delivered it to the bank to 
be held in escrow. She charged the bank organized the hotel corporation 
without notifying her or giving her any of the stock, and, because of the 
failure of the trust company to advance additional funds, it was neces- 
sary to close the hotel. The suit was filed by Maurice J. Gordon, 
attorney. 

——_o—-——_ 

On March 25 the First National Bank of Sumter, S. C., 
with capital of $150,000, was placed in voluntary liquida- 
tion. As noted in the “Chronicle” of Jan. 4 last, page 65, 


the institution was taken over by the National Bank of 
South Carolina of Sumter. 


——_e—_—_ 

Miami advices on April 1 to the “Wall Street Journal” 
reported that the stockholders of the City National Bank 
of Miami at a recent special meeting approved recommen- 
dations of the directors, which included a reduction of the 
bank’s capital from $1,000,000 to $500,000 and of surplus 
account from $1,000,000 to $500,000, to provide for charging 
off bad paper, and the removal of a further $1,000,000 of 
questionable assets in exchange for a like amount of funds 
contributed to the institution by J. C. Penney and other 
majority stockholders. The dispatch went en to say: 

J. C. Penney, chairman of City National Bank, Miami, in a letter 
to the Miami public, explains the action of the bank im reducing its 
capital. Mr. Penney and several associates acquired a majority of the 
stock early in 1928 and put in $2,000,000 of new funds at that time 
to enable the institution to charge off that amount of bad paper, a 
loss which the bank suffered through absorption, about two years earlier, 
of Miami Bank & Trust Co. and Commercial Bank & Trust Co., and 
made severe because of the hurricane and collapse of the Florida real 
estate market. 

While this action went a long way toward placing City National in a 
sound condition, it is found, Mr. Penney says, that $2,000,000 more 
should be charged off from the bank’s receivables. To make this possible, 
he and his associates have put into the bank, as of March 31, a further 
$1,000,000 in new funds, and the institution has reduced its capital 
funds by a like amount, while the remaining doubtful paper, amounting 
to $2,000,000, has been charged off. 

Mr. Penney points out that while the institution has sustained heavy 
losses, these losses now have been made good. Capital and surplus of 
$1,000,000, he states, are adequate to operate a bank with many times 





current deposits, and provide ample funds to meet legitimate demands 
of business. 
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“TI have the utmost confidence in the future of Miami and the whole 
of Southern Fiorida,” states Mr. Penney, “and my associates and I 
have evidenced this faith by our investments in Miami. We have been 
squarely behind City National Bank since we entered it three years 
ago. We have backed the bank and Miami unreservedly in the past and 
we shall continue to do so in the future.” 


—_@——_- 

The reopening of the First Bank of Polytechnic, Tex., 
(a surburb of Fort Worth), the closing of which together 
with the Texas National Bank of Fort Worth was noted 
in our issue of Feb. 8, page 922, was reported in advices by 
the Associated Press from Fort Worth on March 24, ap- 


pearing in the Dallas “News” of the next day. The dispatch 
said: 

The First State Bank of Polytechnic reopened this morning. 
been closed since Jan. 31. 

With its $75,000 trust fund raised by Polytechnic business men and 
contributed by depositors and with new officers in charge, the bank did 
a rushing business within the first few hours after its opening. 

The bank had announced that dollar for dollar would be paid old 
depositors, 

Deposits, however, greatly outnumbered the withdrawals. A small 
group gathered in front of the bank as early as 7:30 o’clock. They 
were admitted. The crowd gradually increased until by the time the 
windows opened at 9 o’clock forty or more persons were in the bank. 

Seated in the office of the president was H. H. Wilkinson, president 
of the Continental National Bank. FE. M. Perkins, vice-president and 
cashier, stood in the lobby, shaking hands and accepting congratulations. 


It had 


——__@e——_ 

On March 26 the Comptroller of the Currency issued a 
charter for a new bank in Henderson, Tex., under the title 
of the Citizens’ National Bank, with capital of $100,000. 
C. L. Brachfield is President of the institution and J. E. 
Heath, Cashier. 


——--@——_ 

We are advised that the Citizens National Trust & Sav- 
ings Bank of Los Angeles, opened its thirty-third banking 
office on March 29, at Angeles Mesa Drive and West Vernon 
Ave., to serve the rapidly developing Leimert Park district. 
John C, Henderson, formerly in charge of the Plaza branch, 
has been appointed manager. Herbert D. Ivey, President 
of the Citizens, states that the addition of the Leimert 
Park branch is in line with the established policy of the 
bank to place banking offices at strategic centers, as the 
development of new communities in Los Angeles creates a 
need for neighborhood banking service. He announced 
at the time of the opening of the branch, that further 
branches are in contemplation, and that work has already 
begun on a new building which the Citizens will erect to 
house a branch at West Adams and Cloverdale Avenues. 


It is planned to open the latter branch about the first of 
July. 


a 

The Farmers’ & Merchants’ National Bank of Blythe, 
Cal., capitalized at $50,000, went into voluntary liquida- 
tion on March 1. The institution was absorbed by the 
First National Bank of Blythe. 

ee P 

Further referring to the indictment by the San Francisco 
Grand Jury on March 4 of George N. Keyston, President 
of the San Francisco Stock Exchange and a member of the 
brokerage house of Lieb-Keyston & Co. of that city, to- 
gether with eight others for an alleged conspiracy in which 
approximately $550,000 is said to have been embezzled 
from the Post and Fillmore branch of the Bank of Italy 
(noted in our issues of March 8 and March 15, pages 1585 
and 1765, respectively) on March 22 all nine defendants 
were arraigned and the case continued for pleading until 
a later date, according to the San Francisco ‘‘Chronicle’’ 
of March 23. The resignation of Mr. Keyston as President 
of the San Francisco Stock Exchange and its subsequent 
acceptance by the board of Governors was also reported in 
the paper mentioned. In his letter relinquishing the office, 
which was received by the board of Governors simultaneously 
with his arraignment in the Federal Court, Mr. Keyston 
said: 

“Governing Board, San Francisco Stock Exchange. 

‘* ‘Dear Sirs: When asking recently that the Vice-President take over 
the administration of the exchange I was not aware of the time which it 
now appears the circumstances may require. 

** ‘My wish is to resign at that time was overcome by the urge of mem- 
bers and friends. However, with the knowledge that this period may 
be extended unduly, and mindful of the importance to the exchange of 


having a full executive personnel, may I ask that my resignation as Presi- 
dent be accepted forthwith? 


GEORGE N. KEYSTON.’” 
Mr. Keyston’s retirement as head of the Exchange was 


announced in the following statement issued by the Gov- | 


ernors: 


President on the grounds he has indicared in the subjoin.d letter. 
“In accepting this resignation the Governors desire to express regret 


that Keyston has considered this a¢tion necessary and to record their | 


confidence in him.”’ 
—_e——_ 





—— 


——————————==——— 
THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has continued its forward movement 
this week. The daily turnover kept steadily creeping up 
and on the sales on every day except Thursday exceeded five. 
million shares with the ticker tape lagging far behind the 
transactions on the floor. United States Steel has been 
particularly prominent and there has been a strong demand 
for telephone stocks, electric shares and public utilities at 
steadily increasing prices. The weekly report of the Fed- 
eral Reserve Bank made public after the close of business on 
Thursday showed a further increase of $148,000,000 in 
brokers’ loans. Call money renewed at 4% on Monday 
remained unchanged throughout the week. 

Bullish activities were again in evidence during the abbre- 
viated session on Saturday, the tremendous rush of buying 
carrying numerous high-grade issues to new peaks for 1930. 
The turnover exceeded 2,700,000 shares, and the ticker 
lagged far behind. Radio Corporation was bid up sharply to 
above 53 and closed with a net gain of 3 or more points. 
General Electric sold up to 88% at its top for the day and 
closed at 867% with a gain of 2% points. Westinghouse 
closed at 190% with an adavnee of 4 points. Amer. Tel. & 
Tel. ran up to 264 and reached its final at 26334 with a gain 
of 6% points. Industrial shares also were in demand and 
advances ranging from 2 to 7 or more points were scored 
by a number of the more active issues. Publie utilities on 
the other hand did not do so well, though the group as a 
whole was fairly strong in the early trading. Electric Power 
and Light, for instance, shot ahead to a new high above 93, 
but subsequently slipped to 917% with a new loss of over a 
point. Public Service of New Jersey was off about 2 points 
at the close. Railroad shares scored sharp advances. 

Heavy realizing characterized the transactions in most 
directions on Monday, though several of the more prominent 
of the speculative issues pushed briskly forward into new 
high ground. In the public utility group the telephone 
stocks were particularly conspicuous, American Tel. & Tel. 
making a new high as it crossed 266, though it closed at 264 
with a fractional gain. Int’l Tel. & Tel. enjoyed a brish run 
up and advanced over 6 points to above 70. Columbia Gas 
rushed into new high ground for the year as it crossed 104 
with a gain of 4 points. American & Foreign Power also 
registered a gain of 4 points. United States Steel advanced 
to a new high for the year at 195, and Bethlehem Steel 
recorded a gain of nearly 2 points at 108%. With the 
possible exception of Wabash which advanced 3 points to 
661%, railroad shares moved within narrow limits with a 
slight inclination to lower levels. Auburn Auto closed at 
2611 with a gain of 13 points. 

Public utility shares assumed the market leadership on 
Tuesday, and while there was a brief period of irregularity 
in the early trading the group as a whole closed at higher 
levels. Electric Power & Light spurted forward to a new 
high at 96 with a gain of more than 5 points on the day. 
Publie Service of New Jersey also enjoyed a sharp advance 
of 5 points to 1134. Detroit Edison improved 4 points to 
245; Consolidated Gas gained 35% points to 1264; Standard 
Gas & Electric surged upward 6% points to 121% and 
Electric P ower & Light fared equally well. United States 
Steel, again raised its top as it corssed 197 with a gain of 
3 or more points. Merchandising stocks were represented in 
the advances by Sears Roebuck which gained 3 points to 
871% and Montgomery Ward which shot upward 2 points 
and crossed 40. Oil shares were somewhat stronger; Stand- 
ard Oil of New Jersey bounding forward 24% points to 76%, 
followed by Atlantic Refining Co. which shot ahead nearly 
2 points to 501%. 

On Wednesday the market displayed considerable buoy- 
ancy in the early trading which was maintained until the 
closing hour when a sharp selling wave carried the final 
prices from one to three or more points below the early quota- 
tions. Recent speculative favorites such as United States 
Steel, common, Amer. Tel. & Tel., New York Central, 
Radio Corp. and other high grade issues moved sharply 
downward and closed the day from one to three points below 
the preceding final. The volume of sales continued at a 
high level and again exceeded the 5,000,000 mark. On 
Thursday the trading was characterized by further reces- 


| sions but a brisk rally late in the afternoon boosted many 
“The Board of Governors of the San Francisco Stock Exchange has | of the leading speculative issues to the higher levels of the 
to-day (March 22) accepted the resignation of George N. Keyston as | 


| preceding day. 


General Electric advanced 1% to 87, 
Allied Chemical & Dye 3% to 303%, Amer. Tel. & Tel. 


3% to 263, Case Threshing Machine 31% to 264, Detroit 
| Edison 334 to 24634, Western Union Tel. five points to 1914 
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and Worthington Pump & Machinery 5% points to 138. 
Amusement stocks also were conspicuous, Radio-Keith- 
Orpheum going into new high ground above 40 with a gain 
gain of 2% points, followed by Columbia Graphophone with 
a gain of two points. Warner Bros., Loews and Famous 
Players also were in strong demand at improving prices. 
Radio Corporation was turned over in tremendous volume 
and raised its top above 60 and closed ta 594 with a net gain 
of 2% points. The so-called specialties were featured by a 
sharp demand for Simmons which moved up two points. 

Bullish activities were again in evidence on Friday as 
the market moved vigorously forward to a new high record 
for 1930. Enormous blocks of stocks changed hands through- 
out the day and the total turnover reached fairly close to the 
6 million mark. The upward procession was headed by 
Radio Corporation and General Electric, the former shooting 
ahead to 6114 with a gain of nearly 2 points, while General 
Electric moved ahead 5% points to 92%. Practically the 
entire list participated in the advances, but the rails, oils, 
public utilities, motors and specialties were in the most 
demand, many of the more active speculative issues recording 
advances ranging from 1 to 10 or more points. The most 
noteworthy advances were Allied Chemical & Dye 7. points 
to 310%, Consolidated Gas 34% to 127144, Westinghouse 
Electric 314 to 185%, Sloss-Sheffield 4 to 45 and Ches. & 
Ohio 3% to 238%. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratiroad, State, Untted 

Week Ended April 4. Number of é&c., Municipal & States 

Shares. Bonds Foreign Bonas. Bonds. 
DE a we cddccnccnsons 2,791,170 $6,165,000 $2,012,000 $201,000 
DE ksbesitvawestocw 5,161,320 9,215,000 2,922,000 1,770,000 
PE dhikaskcobinescawe 5,395,170 10,423,000 2,655,000 795,200 
Wednesday .......-...-.- 5,312,660 7,913,000 2,653,000 193,000 
SEE iv dwasodsnaaccosia 4,633,610 7,967 ,000 2,659,000 ,000 
PE wade eovsevrcsasces 5,931,610 12,042,000 1,630,000 269,000 
TN cidiecits hichinteu accion mes 29,225,540 | $53,725,000 | $14,531,000 $3,597 ,200 

Sales at Week Ended AprtlA. Jan. 1to Aprtl4. 
New York Stock 
Exchange. 1930. 1929. 1930. 1929. 

pensar Be sPares.| 29,225,540| 18,378,450 247,987,480 312,814,700 
Government bonds... $3,597,200| $1,977,500 $32,537,100 $37,094,100 
State and foreign bonds} 14,531,000) 10,275,000 191,879,000 172,586,050 
Railroad & misc. bonds} 53,725,000) 33,269,000 574,456,000 462,784,000 
Total bonds. -....... $71,853,200' $45,521,500 $798,872,100 $672,464,150 






































DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
Boston. Phtladelphta. Baltimore 
Week Ended 
April 4 1930. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. ,Bond Sales. 
Saturday .......- *25,995 $22,000} a113,243 $7,000 61,881 $10,000 
| i PRR *51,918 35,000} 2185,106 21,000 63,570 ,000 
TEE name cane *54,159 11,000} @186,045 40,000 b1,992 26,300 
Wednesday -...-- *60,887 13,000] a187,253 18,500 2,318 16,600 
‘; *56,472 15,500) a143,107 7,000 5,234 19,200 
hd is ic are ote 57,314 9,000} 23,821 7,000 3,128 21,000 
OGD dil buecin 306,745} $105,500) 838,575) $100,500 18,123 $97,100 
Prev. week revised! 280,757 $79,000! 728,240! $105,600 17,680! $111,400 








* In addition, sales of rights were: Seturday, 1,310; Monday, 4,217; Tuesda: ° 
eet be rman bpd Thursday, 32. “f . 
a nm, sales of rights were: Saturday, 700; Monday, 5,400; Tuesday, 
5,100; Wednesday, 3,800; Thursday, 3,800. Sales of warrants were: Saturday, 
; Monday, 13,000; Tuesday, 2,500; Wednesday, 4,400; Thursday, 2,500. 
6 In addition, sales of warrants were: Saturday, 112; Monday, 188; Tuesday, 71. 








THEZENGLISH{GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Mar. 19 1930: ied 


The Bank of England gold reserve against notes amounted to £151 ,873,749 
on the 12th instant (as compared with £151,601,773 on the previous W ednes- 
day), and represents a decrease of £2,032,566 since April 29 1925—when 
an effective gold standard was resumed. 

There was less competition for the South African gold available yesterday 
in the open market. About £818,000 was on offer, and at the fixed price 
of 84s. 104d. per fine ounce, £200,000 was taken for a destination not 
disclosed, £150,000 for Germany, £65,000 for the Home and Continental 
trade and £45,000 for India. A welcome feature was that the Bank of 
England secured £335,000 at the statutory buying price. It is more than 
two months since the Bank received any of the open market supplies. 

Movements of gold as announced by the Bank of England show a net 
influx of £1,581,607 during the week under review. Withdrawals amounted 
to £255,973, of which £250,000 was in bar gold for a destination not known. 
Receipts totalled £1.837,580, which included £425,000 in sovereigns “‘re- 
leased ,"’ £335,000 bar gold and £10,000 in sovereigns from Irish F. State, 
and £1,025,000 in sovereigns from Australia. We understand that the 
gold already shipped from Australia to this country amounts to £9,000,000. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 10th instant to mid-day on the 17th instant: 


Imports— 


iset Gane 
ida wena hebeee I alias ce ot os on wk ts te chicos tn 
Irish Free State....___. pla dated atte ae 7 
Sh KR ei 1,025,000 Austria...--_---- > 77> 13°655 
British South Africa___- 1,186,096 British India_....... ~~~ 41.225 
Other countries_________ 5,815 Other countries__________ 14,902 
£2,275.408 





United Kingdom imports and exports of gold for the month of February 
last are detailed below: 


mports Ez 
SE Adth didnwudnebebiahnn damdmmbnilan bil £372 £6, ,390 
zranes SEE EEE EEE EEE 42,156 pr fa 
a Neal cal a cats ats ties in di tleunion wen: acelapiiwakt 4,000,000 

Me i ay i oie Se ae ail in i cn ts elo tnt pie 77,770 16 
Various countries in South America. -.-.--.....--- 49,318 See 
Union of Africa (incl. South West African 

TT dls Si concatiavbwdidebscocdsscvacce 3,662,761 IGesh 

Ne hs cactiwewinu dine 0 REN Sab wink Ase  .aaaies 
DRE bic ctbwrdbaetiteasebuccosecneoces ' miwina 64,766 

us Settle tata mee eww ew ween ener 66,022 34,835 
PE Sid con kcddedtdkbibbénendowssbne 14,382 31,555 





£8,005,876 $7,001,790 
SILVER. 

The week under review has been quiet. Although Continental sales have 
eased somewhat, America has been more willing to sell, but the moderate 
demand from China has been sufficient to maintain a steady tone. There 
has been a little forward selling on Indian account as well as purchases 
for shipment and to cover bear sales. The demand for prompt delivery, 
however, having been less insistent, the difference between the two quo- 
tations gradually narrowed, and by the 18th instant, the premium on cash 
silver had dimished to 3-16d. 

To-day, owing to an absence of selling, there was a rise of 3-16d, carrying 
quotations to 19%d. and 19 3-16d. for cash and two months’ delivery 
respectively. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 10th instant, to mid-day on the 17th 
instant: 


Imports— Ezports— 

DRL dekikesndamiwe £8,400 Netherlands...........-.- 400 
ik tis casas ws inh this et 63,486 _ & Ea 75,000 
PE cdpbincccneinnkiee 6.300 De ING. ccc cuccese 38,580 
EE bine de necweme wes 6,150 Other countries.......... 2,241 

Bree State. ...n.c.s- 10,000 

ae aia sacs aati on aes de 17,382 

SE wr iwccsccce 82,348 

ta ited steel hs tr tint 15,800 

Other countries. .....-..-. 2,468 
£212,134 £144,221 


INDIAN CURRENCY RETURNS. 
(in lacs of ot Mar.15. Mar.7. Feb. 28. 


Notes in circulation... ... . .....220ccocennese 17967 18171 18160 
Silver coin and bullion in India.__........-.-.- 10867 10761 10751 
Silver coin and bullion out of India__....-.-.- PIea sini Beer 
Gold coin and bullion in India__........---- 3227 3227 3227 
Gold coin and bullion out of India__.....---- LINES aA ama 
Securities SBritien Government)... ...-.<.<+~ 3873 3573 

Securities (British Government) -_.......-.--. PES 310 294 


The stocks in Shanghai on the 15th instant consisted of about 93,800,000 
ounces in sycee, 136,000,000 dollars, 5,400,000 Saigon dollars and 7,140 
silver bars, as compared with about 92,900,000 ounces in sycee, 134,000,000 
dollars, 6,100,000 Saigon dollars and 19,000 silver bars on the 8th instant- 

Quotations during the week: 


—Bar Silver per oz. std.— Bar Gold 

Cash. Two Mos. Per Oz. Fine. 

of SS rere eee 194d 18 15-16d. 84s. 114d. 
PE REdadiwnastnncscceeuivane 19 1-16d 18 13-16d 84s. 114d. 
RI Bie: doin ch ascera tics thes ois dee edn aliases 194d 19d. 84s. ll 4d. 
ES SE eT: 1944, 19d. 84s. 114d. 
DEE Pisdsicccuduscesseteensn 19 3-16d 19d. 84s. 10 ¢d. 
PE REsdicnspkocddéusaanvnies 1946 19 3-16d. 84s. 10d 
Be n bakdiensncécewsdona® 19.2294 18.989d. 848.10. ° 


The silver quotations to-day for cash and two months’ delivery are 
respectively 4d. and %d. above those fixed a week ago. 








Course of Bank Clearings 


Bank glearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, April 5) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly re- 
turns will fall 7.3% below those for the corresponding week 
last year. Our preliminary total stands at $13,410,712,414, 
against $14,484,743,303 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 6.4%. 
Our comparative summary for the week follows: 




















Clearings—Returns by Telegraph. Per 
Week Ending Apitl 5. 1930. 1929. Cent. 

TE BRcccabarcencdidinidncecton $7,634,000, $8,155,000,000 —6.4 
ey di oca-ak sina cs igs AGG tse cena go ao tone aoa bs 540,673,599 573,039,915 —5.7 
PEN. CakiS i eu tebecaewacueem 505,000,000 ,000, —20.1 
RS ime th dh ath bdmaies Staite deck dh oes esas 442,000,000 484,000,000 —8.7 
BE SE a accennmeckis suwaesbaeen 106,128,483 118,734,098 | —10.6 
ea do otal ah enamine kewt 111,800,000 121,100,000 —7.7 
IR lee Syl ey EE AO 176,723,000 187 ,668 ,000 —5.8 
A SS ais is be os ac Dik so aties laa 159,518,000 179,191,000 | —11.0 
I i hittin iss bs ave esa alert 163,940,943 179,539,165 —8.7 
ne oe ea aaa 154,610,321 169,530,521 —8.8 
SIRES pe SUS RRR cress eet es. 130,245,362 140,037,944 —7.0 
RS a iis aga 95,723,892 118,660,440 | —19.3 
os cciccucebawedonwe 48,916,262 49,099,131 O04 
Thirteen cities, 5 days_-_.--------- $10,269,279,862 |$11,107,600,214 —7.6 
Other cities, 5 days..........-.....-- 989,647,150 1,141,243,415 | —13.3 
Total all cities, 5 days_-.---------- $11,258,927,012 |$12,248,843,629 1 
A GR GAPS oe bb cbinckaccncseds 2,151,785,402 2,235,899 ,674 —3.8 
Total all cities for week_....-..---- $13.410.712,414 1$14,484,743,303 —7.3 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 


g ' until noon to-day. Accordingly, in the above, the last day 


of the week has in all cases had to ba estimated. 
In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
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results for the week previous—the week ended March 29. 
For that week there is a decrease of 14.0%, the aggregate of 
clearings for the whole country being $11,567,551,788 against 
$13,449,732,699 in the same week of 1929. Outside of this 
city the decrease is 12.9%, while the bank clearings at this 


centre record a loss of 14.5%. 


We group the cities now 


according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
Reserve District, including this city, there is a loss of 14.5%, 
in the Boston Reserve District of 9.7% and in the Phils del- 


phia Reserve District of 8.3%. 


The Cleveland Reserve 


District has suffered decrease of 5.8%, the Richmond 
Reserve District of 2.5% and the Atlanta Reserve District 


of 9.1%. 


In the Cnicago Reserve District the totals show 


a shrinkage of 21.6%, in the St. Louis Reserve Districi of 
9.1% and in the Minneapolis Reserve District of 3.4%. 



































ne Pn 



































3 = 3 ae Inc.or| 3 Months |3 Months 
1929. Dee. 1928 1927. 

Federal Reserve Dists. $ % $s g 
lst Boston ....14 cities) 7,348,597,388| —7.8] 7,517,864,591] 7,135,587,911 
2nd New York..14 93,945, 721,156] 124,461,263,467] —24.5] 95,334,488,301/ 79,303,029,523 
3rd Philadelp’ial4 “ 8,278,202,542| —4.8] 7,736 939,021] 7,634,278,696 
4th ae 5,912, 786,254) —10.0 788, 5,422,590,335 
6th Richmond .10 “ 2,363,549,080} —2.8] 2,412,663,847] 2,538,096,671 
6th Atlanta....17 “ 2,587,299, —9.9 2,711,779,619 
7th pine = 14,593,105,311] —21.2] 13,284,922,656] 12,661,307,314 
8th St. Louis..10 “ 3,027,574,839] —11.8] 2,955,420,231/ 2,936,618,964 
9th 13 “ 1,636,384,481/ —10.2} 1,581,300,728] 1,449,106,955 
10th Ka as Ss 3,348,936,694] —9.3] 3,468,031,571] 3, 060 
11th Dallas..... is 1,727,313,013] —15.8] 1,554,606,915} 1,681,185,136 
12th San Fran..28 “ 8,347,695,258] —13.7] 7,836,499,406} 7,296,909,509 
See eee 190 cities} 145,900,337,923] 183,632,607,839] —20.5/151,739,555,440/ 134,043,813,683 
Outside N. Y. City..... 54,116,326, 61,700,776,659] —12.0| 57,933,837,549| 56,694,928,041 
Canada___.__.- 32 cities! 4,938,079,092' 6,015,951,940' —17.9' 5,540,519,953' 4,324,149,204 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is 
March and the three months of 19 


pended. The results for 
and 1929 are given below: 

































































In the Kansas City Reserve District the totals are smaller poorer Month of March. Three Months. 

by 14.9%, in the Dallas Reserve District by 20.2% and in ; 1930. 1929. 1930. 1929. 

7 Francisco Reserve District by 15.6%. Stocks, number ot shares. --- $200-552.040 105,661,570 _228-904.430 794.496.2590 
. : .&m laneous bonds. -|$252,335,000/$145, ’ . ,000 ’ ’ 

in the following we furnish a summary by Federal Reserve | Sih, steno bonds. 7|* 77,580, 000|” $3, 108,000| 281 381.5001 162/311-0580 

districts: U.S. Government bonds..--| 14,465,800] 11,927,500] 30,910,300] 35,116,500 
SUMMARY OF BANK CLEARINGS. Total bonds.........._-- $344,369,800'$210,517,0001$748, 402,800! 626,942,650 
—_ The volume of transactions in share properties on the 
Week End. Mar. 291930.) 1930. 1929. | Dec 1928. 1927. New York Stock Exchange each month since Jan. 1 for the 
Sete & om ; ; * ; P years 1927 to 1930 is indicated in the following: 
lst Boston ....12 cities 491,407,753 544,457,986 —9.7 540,684,549 597,708,718 
2nd New York..11 “ 8,038,811,713| 9,400,005,783] —14.5] ,014,520,780] 6,581,119,417 1930. 1929. 1928. 1927. 
8rd Philadeip’ial0 “ 526,179,108] 573,426,633} —8.3} 580,082,457} 651,539,447 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
4th Cleveland..8 “ 396,048,066 420,482,390] —5.8 387,048,601 389,789,093 
6th Richmond.6 “ 156,443,103 160,328,818] —2.5 168,511,468) 205,649,503 | Month of paren A basnbaduen 62,308,290) 110,805,940} 56,919,395) 34,275,410 
6th Atlanta....12 “ 152,768,170] 168,048,097} —9.1| 171,963,970] 150,981,998 February -.....--- 67,834,100} 77,968,730} 47,009,070} 44,162,496 
7th Chicago ... 801,872,902] 1,021,477,961| —21.6] 982,574,107] 963,334,296 March -........-- 96,552,040} 105,661,576] 84,973,869| 49,211,663 
8th St. Louls...8 “ 182,991,140] 201,151,935) —9.1 202,399,711 213,371,473 
on Minneapolis 7 “ 97,656,613]  101.449,639] —3.4] 118,255,983] 101,605,197 ist quarter......-..----- 226,694,430! 294,436,240! 188,902,334! 127,649,569 
10 “ 169,052,284 198,419,134) —14.9 183,323,611 196,891,132 
11th ras enedl Reena) nae = ase 3. Tee following compilation covers the clearings by months 
12th San Fran..17 “ 494,648,621] 585,676,923! —15.6] 645,355,191] 563,673,292 | gince Jan. 1 in 1930 and 1 
Total. ..._.- Jes| 11,567,551,788| 13,449,732,699] —14.0] 11,981,528,236| 10,708,274,527 MONTHLY CLEARINGS. 
Outside N. Y. City..... 3,649,103,830) 4,189,231,365} —12.9] 4,083 172,461! 4,258,536,295 
Clearings, Total All. Cleartngs Outside New York. 
Canada........ 31 cities 384,725,616 607,439,350 —24.2 392,590,967 314,813,114 } Month. 
1930. 1929. % 1930. 1929. | % 
We also furnish to-day a summary by Federal Reserve $ $ 3 . 

Saatut : Jan. __|51,499, 101, 142|65,989,378, 189|—22.0]19,467,796,592|22,085,712,319|—11.6 
districts of the clearings for tne month of March. For | ¥2)---|42'418/215;982| 547552,004/040|—22.3|16,430,567075| 18,622,335,710|—11.7 
that month there is a decrease for the entire body of clearing Mar _./51,983,020,799/63,091 ,015,608|—17.6/18,217,962,672|20,772,176,930|—12.3 
houses of 17.6%, the 1$30 aggregate of ths clearings being | ist qu_l145 900 337 923] 183 633 487 837|—20.5154,116,326,339161 ,480,224,959'!—12.0 


$51,983,020,799 and the 1929 aggregate $63,090,015,608. 
In the New York Reserve District, the totals show a falling 
off of 20.0%, in the Boston Reserve District of 9.0% and 


in the Philadelphia Reserve District of 7.3%. 


The Cleve- 





















































The course of bank clearings at leading cities of the country 
for the month of March and sinee Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 

















- March Jan. 1 to March 31 
land Reserve District has a loss of 8.9%, the Richmond (000-0008 1930. 1920. 1938. 1937. 1980. 1930. 1938. 1927. 
. . ° . om ° 
Reserve District of 0.1% and the Atlanta Reserve District | new York...----- 33,765 42,318 35,454 28,728 91,784 122,152 93, aa 77, 7,349 
* ° s ee 2,484 3, 3,1 ’ ’ ’ , 8, 
of re In the Chicago Reserve District the totals are Po — paags l haia '990 2/217 2/319 2,202 6,024 6,482 6,710 6,402 
, i é i istri Philadelphia... --- 2,398 2,580 2,559 2, 7, Ti : Y 
smaller by 20 0%, in the St. Louis Reserve District by 10.3% >" ean ae 7 Se Oe at an a tae 
and in the Minneapolis Reserve District by 13.6%. The Pittsburgh ------- 739 820 30 637 9.938 (3.406 3,248 3.201 
: . : : San Francisco ----- ‘ j x 2, 2,44: 
Kansas City Reserve District shows a falling off of 20.4%, | Baitimore........ 435 419 459 485 1,241 1,254 1,329 1,379 
i i 07, ‘ Cincinnati. ......- 280 331 33 y 8 ¢ A 
+ ri 3 nf ae of 18.3% and the San Francisco | [20 acai 558 602 086 649 1,613 18 1,086 827 
serv: ; : Cleveland... -..-- S$ 6! 5 1, ‘86: ; ; 
° istrict o 7o Minneapolis - - - - - - 327 347 340 308 962 996 955 862 
sean 707 «907708742288 2,880 2,240 2,087 
March March (Ine. M Detrols.....02+-+-- 7 9 y ° , ° ’ 
1930. 1929. | Dec. —— — Louisville. -------- 170 166 167 167 501 533 511 468 
er eel 2 ee a oe ee 
Federal Reserve Dists. 3 $s % a $ Providence - .-..--- 5 1 Z 
Ist Boston ....13 cities} 2,252,896,185| 2,499,085,829 —9.0| 2,585,409,904| 2,536,320,539 | Milwaukee - - - - - - - 132 155 181 198 394 452 537 563 
2nd New York..14 34,486,898,887| 43,085,057,495| —20.0] 36,133,671,384| 29,398,707,967 | Los Angeles. --.--. 790 1,043 916 878 2,331 3,041 2,537 2,459 
8rd Philadelp’ial4 “ 2,549,118,047| 2,751,780,226] —7.3]} 2,741,575,142| 2,685,213,724 | Buffalo..-----.--- 228 86261 218 220 650 779 640 642 
4th Cleveland..15 ‘ | 1,230,614,609| 2,00e,138,652| —e.9] 1,839,734,319| 1,878,584,316 | St. Paul---.------ 104 «154 138 :136 295 404 390 370 
5th Richmond .10 “ 795,578,450| 795,961,706 —0.1| 841,821,321] 390,300,929 | Demver_-----.---- 85 174 95 140 362 483 374 348 
6th Atlanta....17 “ 780,356,625 876,660,497; —11.0 890,447,758 931,939,538 | Indianapolis - - - - -- 93 102 99 102 284 312 296 301 
7th Chicago ...29 “* | 3,274,482,716| 4,845,01€,524] —20.0) 4,633,737,388] 4,512,020,286 | Richmond ------- 193 185 195 215 563 558 552 616 
8th St. Louis...10 “ 889,009,026] 991,355,406] —10.3] 992,726,274] 1,037,298,301 | Memphis -----.---- 87 = 988 92 = 102 272 296 279 283 
9th Minneapolisi3 “ 605,494,239] 584,961,153) —13.6] 533,793,142) 520,984,992 | Seattle-----_----- 183 239 =. 231 210 513 656 606 557 
10th KensasCity 15. “* | 1,010,012,545) 1,183,441,529] —20.4| 1,146,155,850| 1,176,576,247 | Salt Lake City---- = 75 77 75 72 230 228 226 212 
1 ic Dallas n Sia KS 472,170,636] 578,072,546, —18.3|  514,016,729| 563,881,797 | Hartford-.--...-- 87 84 75 63 216 260 225 187 
1 Fran..27 “* | 2,536,388,834| 2,891,494,017) —12.3| 2,809,779,248 447, — Ny - . 
= rd TAR As — nt BE ens x ne Pl Mavaess. 7: ee TOs bcd nceo 48, 621 59,264 51,973 45,025 135,840 172,307 140,767 122,853 
I i 190 cities} 51,982.020,799) 63,090,015,608| —17.6| 55,692,363,459] 48,762,288,189 Other cities.....-.- 3,362 3,997 3.890 3,915 10,060 11,827 11,228 11,323 
Outside N. Y. City. ._.-. 8,217,982,67; 771,933, — 232,528, 3 ,035,533,2 27 eat SEES PEO Ae 
— re nvommieserre tots, Snail etme mers: Sac eins Nae! Bote eth. << cataf 51,983 63,262 55,857 48.940 145,900 184,134 151,995 134,536 
Ce. is 32 cities} 1,690,972,433' 2,020,545,869' —16.3' 1,880,691,275' 1,506,275,862 Outside N. Y. City i8, 217 20,943 20,403 20,213 54,116 61,982 58,674 57,187 








We append another table showing the clearings by Federal 
Reserve districts for the three months back to 1927: 





We now add our detailed statement showing the figures 
for each city separately for March and 
years and for the week ended March 29 for four years: 


since Jan. 1 for two 








CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 29. 



























































| Month of March. | 3 Months Ended March 31. | Week Ended March 29. 
Clearings at— | = ~~ | — a -— ———_——_—_-—— 
Inc. or Inc. or| | Inc. or | 
| 1930. | 1929 | Dec 1930. 1929. Dec. 1930. | 1929. | Dec. | 1928. | 1927. 
$ $ % | $ $ % | $ . % eos 4 g 
First Federal Rese rve District—' Boston— | | } e 
Me.—Bangor - - - - - -- j 2,555,547) 2,815,600, —9.2) 7,599,488 7,952,255 —4.4 526,725 579, 108) —9.1 503,263! 864,127 
og Ee 15,185,085! 16,009,105, 5.1) 45,478,830 48,597,551) 6.4) 3,410,683 2,994,193! +13.9 3,213,587 3,434,757 
Mass .— Boston - - - - -- 1,990,227,032! 2,217,182,054' 10.2} 6,024,919,420| 6,482,213,063; —7.0/| 440,000,000 491,000, :000! ——-10.4| 485,000,000} 539,000,000 
Fall River....---- 5,043,975 5,923,899, —14.9 15,664,546 18,102,501) —16.5) 1,027,561 1,313,196! —22.9 1,582,697 2,095,222 
SO 6 chi nnes 2,380,910 2,543,155 —6.4 7,397 450 Tee (SE. | <aweesacel: | meh Gees | ecesl | -enceeece|.  seeduaes 
RA oo 3 oo 4,191,507 5,360,044) —21.8 12,978,223 16,504,277| —21.4 928,200 1,142,866; —18.7 917,369 1,232,129 
New Bedford 4,318,861 5,482, 783) —21.2 13,849,200 16,017,672) --13.6 $51,783 1,223,096 — 30.4! 1,261,721 1,244,116 
Springfield - - -- ---- 20,223,781 22,321, 142| —9.4 60,622 ,336 72,644,363, —16.5 4,244,247 4,678,642; —9.3) 4,979,594 6,385,846 
Woreester.....--- 14,228,476 16,348, 418} —13.0 45,542,765 48,171,156, —5.5 3,081,049 3,506,669) —12.1 2,924,342 4,693,214 
Conn .— Hartford - - - - 87,777 ,866 84,169.47 4, +4.3 216,112,257 260,422,341; —23.0 17.392.861 15,106,611! +15.2 18.494,524 16,398,303 
New Haven. .----- 34,255,192 36,384,131} —5.9 102,880,938 113,140,704, —9. 7,016,545 6,576,899, +17.7 7,383,634 7,411,540 
Waterbury -------- 9,773,600 11,136,40¢) —12.2 28,542,800 ST Rea ee a Poa. wake ~~ one w= 
R. I.—Providence - - - 59,713,900 79,851, :700| —15.3 184,925,500 215,623,800; —14.2 12,234,100 15,728,800] —22. 2, 13,612,800 14,201,100 
N. H.— Manchester - - 3,020,453 2,557 ,924/ +1 18.1 9,436, 638 8,480,811; +11.9 693,999 607, 906, +14. t 811,018 748,364 
Total (14 cities) .._-| 2,252,896,185) 2,499, »1,.829| —9.0 6,776, 000, 391 7,348,597,388, -—7.8)| 491,407,753 544,457,986, —9. 7 “540, 684, 549} 597,708,718 
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CLEARI NGS—( Continued.) 
Month of March. 3 Months Ended March 31. Week Ended March 29. 
. fe Inc. or| Inc. or Inc. or 
1930. 1929. J 1930. 1929. Dec. 1930. 1929. Dec. 1928. 1927. 
Second Federal Re! serv 5 rict|—N: \ k— * ’ sg , . a : : 
era e ist: —~New Yor 

N. Y¥.—Albany..-.--- 27,885,905 25,687,237, +8.6 77,586,137 79,881,258; —2.9 8,001,650 6,595,875, +21.3 5,461,466 6,949,258 
B ates 5,306 462 5,939,570| —10.8 17, ,805 19,874,458) —13.2 1,022,376} 1,496,872; —21.8 1,022,794 1,229,000 
Buffalo..... sabia 228,039,170 261,110,748) —12.7 650,865,705 769,789,551) —15.5 51,112,790) 57,649,144) —11.1 47,204,710} 50,633,289 
ears terse] Sous aes] eral to-ossara| | He-sosas| oa goscaaal  teraaal —tn.7]  xoctone| | 1agrsag 
amestown....---- ° P mon ’ ’ ’ ’ —s. , ’ ’ - ’ ’ ’ ’ 
New York....--- -|33,765,058,127 42,318,838,678 —20.4| 91,784,011,584|122,152,262,878| —24.9||7,918,447,958/9,260,501,334 —14.5|7,898,355,775 6,449,738,232 
Niagara Falis------ *6,000,000 .782,415| —11.5 5,992, ow. eee 2. eee Bare | ‘saieieael. - danabeae 

Sracmmneae a 47,579,286 64,204,700) —25.9 163,140,521 207,451,342} —21.4 9,297,939, 12,841,156) —27.6| 12,910,850) 14,180 
Syracuse......---- 23,633,825 28,895,542) —18.2 69,868,074 90,711,621| —23.0 4,477,773 6,042,998) —25.9| *6,000,000 6,795,118 

Conn.—Stamford - - - - 14,969,082 15,116,880, —1.0 51,256,954 53,829,554, —4.8 35,200) 3,779,174| —14.4 3,444,596 3,016,792 

N. J.—Montelair - - - - ,565,849 4,456,441) —20.0 9,936,483 12,657,459, —21.5 "718,013 778,615) —17.8 603, 655, 
OO” 145,448,383| 130,159,699) +11.8 440,200,131 395, St PSC  Cecueaeel  cabunaps gino ~ | diesubiee@le ices esau 
Northern N. J.--.-- 203,650,607} 206,141,105) —1.2 615,816,439 603,740,539} +2.0 40,588,586| 47,642,226) —25.8| 37,500,189) 45,426,758 

EE nw thine wee 7,119,864 7,020,911| +14 21,003,563 See OR scmsassul Scdacece tiod' bmikmas -gamenene 
Total (14 cities) ..--|34,486,898,887/43,085,057,495| —20.0| 93,945,721,156|124,461,263,467| —24.5||8,038,811,713/9,400,005,783| —14.5|8,014,520,780|6,581,119,417 
Third Federal Res\erve District—|-Philadelphia — 

Pa.—Altoona.-.-.---- 405,867 6,184,453) —12.6 16,785,528 18,770,590) —10.6 1,024,212 1,138,183} —10.0 1,156,425 1,424,946 
Bethlehem - . .----- 19,097,760 24,919,719) —21.1 58,483,611 76,805,790) —23.9 6,221,351 5,310,650} —1.6 3,844,865 4,474,740 
a 4,339,564 4,984,818) —13.0 13,847,745) 14,985,691; —7.6 864,286 1,072,008] —19.4 1,163,537 1,500,356 
Harrisburg - - - - ---- 18,162,494 19,153,299; —5.2 54,577 ,863) Seessee, CH | pascense) | sacddae ike mipeiege . tiene 
Lancaster._..-.---- 10,055,725 9,555,645| +5.2 25,239,751 26,877,193] —6.1 2,277,688 2,379,895) —4.3 3,084,812 5,661,242 
Lebanon.....----- 2,897,563 2,387,763) +21.7 8,215,466 £2  & oS) e  Gepepecege: Gierertocgae leche *vamebladl?”! Gakeudiin 
Norristown. -.---- 3,133,437 3,710,731) —15.5 9,246,181 11,307,380) —18.7}|  --..----|  -----=-- a eer eee 
Philadelphia - - - - - - 2,398,000,000) 2,580,000,000) —7.2 7,431,000,000} 7,733,000,000; —4.0)) 500,000,000} 544,000,000} —8.1| 550,000,000) 615,000,000 
Reading.....----- 15,107,114 17,078,676| —11.6 45,619,512 54,526,268) —16.3)| 3,302,592 3,746,749) —11.9 3,459,201 4,735,359 

Ma 22,030,851 27,179,445| —18.9 62,770,256 84,249,154) —25.5 4,637,751 5,987,727| —22.5 6,059,7 7,207,202 
Wilkes-Barre - - ---- 14,369,374 16,448,230| —12.8 43,918,894) 53,274,591| —17.6 3,055,514 3,610,800| —15.3 3,548,909 3,519,196 
Rewitnns cen 8,783,998 9,244,539! —6.0 25,440,754 27,157,991} —6.3 1,822,714 1,949,129} —6.5 2,121,388 2,263,966 

N. J.—Canden...--- 9,479,300 10,907,872) —14.1 29,342,748 Sen WR ~~. decent. ddbtideoe ou pbprioniial '*: ) "giana 
. . aia 18,525,000 20,025,036, —8.8 59,033,000 79,207,357| —25.5 3,973,000 4,231,492} —7.1 5,643,540 5,752,440 
Total (14 cities) - --- 2,549,118,047 2,751,780,226| —7.3| 7,883,521,309| 8,278,202,*42| —4.8|| 526,179,108] 573,426,633) —8.3} 580,082,457) 651,539,447 
Fourth Federal Re|serve District|—Cleveland 

Ohio—Akron 9,384,000 29,329,000) —33.9 59,873,000 89,193,000] —32.9 5,250,000 6,678,000] —21.3 7,649,000 6,751,000 

19,908,916 21,699,647, —8.3 55,908,425 60,288,519) —13.3 3,987,504 5,852,746) —31.9 3,258,494 3,670,456 

280,487,536) 331,099,304) —15.4 849,529,600 983,372,729] —13.6 57,737,581; 70,000,000) —28.5| 72,158,187| 74,527,854 

583,550,196] 653,607,848) —10.7| 1,718,591,083) 1,861,539,859] —7.7|| 122,871,101] 142,538,848] —13.8] 116,547,118] 124,852,866 

67,827 ,600 70,690,700} —4.1 201,953,900 221,402,500} —8.8 13,312,200} 14,689,500} —8.3 454, 18,388,600 

4,753,122 5,842,925| —18.6 13,605,813 Se SPREE. Cnwenbabel .  ebibedbou ini. tpacsetbenn «. Qheecd 

1,424,776 1,779,400] —21.9 4,591,314 By 0 BS | eens aren ae ae aay eae eee ne ee ee 

8,328,955 9,905,209} —15.9 23,764,546 27,086,195) —12.3 1,961,437 1,949,180} +0.6 1,801,196 1,814,318 

28,111,162 25,730,962} +9.2 702 ,74,866 80,372,497) —12.6 5,018,941 6,002,730} —16.4 6,013,662 5,440,395 

"846, 8 2,196,579) —16.0 5,632,237 hin oO Be © || RS ee enanne jan - -daweboedl - gescenan 

749, 68,521) —13.7 2,318,711 i SO. becencel -< wehucwad ens: ? “ieee” eee 

3,016,977 5,841,154] —48.4 9,015,393 TE AOUTAEL . dhbcwcetd _ stecnsus NS SRS Rega SE TaN 

789,784,748} 820,463,972] —3.7| 2,228,043,630| 2,436,313,471| —8.6|| 185,909,302} 172,771,386] +7.6| 165,166,344| 154,343,604 

5,980,328 ,447,080( —19.7 29,665,455 AG ee "SEE. .decnebieh jo wlkbsonne i | aa EOE sain 

. Va.—Wheeling - - - 15,459,859 21,636,351] —28.6 46,503,012 62,471,826) —25.6}). « c---2ene| 52 -oee sae a ee 

Total (15 cities)..--| 1,830,614,609| 2,008,138,652| 8.9] 5,319,271,985| 5,912,786,254| —10.0|| 396,048,066] 420,482,390] —5.8] 387,048,601] 389,789,093 
Fifth Federal Rese} rve District—|Richmond— 

W. Va.—Huntington- ,821,860 5,107,152} —5.6 14,337,642 14,844,487| —3.4 1,002,696 914,059, +9.6 1,045,041 1,172,943 

Va.— Norfolk.....-.- 16,956,006 20,224,567| —16.1 53,965,290 61,526,989] —13.3 1,955,772 4,589,993] —57.4 4,722,424 5,013,475 
Richmond... .-..-.- 193,512,000} 184,615,324] +4.8 562,719,000 557,632,260} +0.9 43,770,000| 43,497,477| +1.5| 41,707,000} 48,159,000 

N. C.—Raleigh- --.-- 9,696, 92% 10,470,234| —7.5 27,449,597 oe * ESF ries Be erneraan ES PRR Ras: PIRES te: 2 

8. C.—Charleston - - - *8,000,000 9,121,000; —12.3 25,540,816 28,417,984) —10.1 1,919,353 1,658,000} +15.7| *2,000,000 2,130,619 
Columbia. --...... 8,690,783 11,283,806 —23.2 28,240,569 ee ll |. sicgeeeel.- aaecnman a eee ae ne Le 

Md.—Baltimore. ---- 435,148,624)  418,786,04 +3.9| 1,241,976,291 1,354,387 568 —1.1 84;398,561| 80,447,939} +3.9| 92,402,216) 120,855,261 
Frederick .......-- 2,001,876 1,674,25 4 +19.5 5,652,206 RTE OPE. densvccd - ) abachtna edn itddiboaa . | indeed 
Hagerstown. - . -.-- 2,636,681 2:374,602| —8.3 7,769,778 oo 6 ae sas Bp eee ate CONS. ER SiG BFE? gepllge te eae 

D. C.—Washington.-| 114,113,697} 131,795,929] —13.4 328,878,172 370,883,260 nat + 3 23,396,721; 29,221,350) —19.9| 26,634,787} 28,318,205 
Total (10 cities)----| 795,578,450) 795,951,704) —0O.1| 2,296,529,361] 2,363,549,080} —2.8|| 156,443,103) 160,328,818} —2.5| 168,511,468] 205,649,503 
Sixth Federal Rese|rve District—|—Atlanta— 

Tenn.—Knoxville- --- 12,050,580 13,539,331] —11.0 40,989,544 42,860,031}; —4.4 1,980,038} *2,800,000} —29.3| *2,750,000| +*2,800,000 

Nashville--....---.-- 97,829,054) 108,639,222} —9.0 280,651,429 316,759,551) —11.4 19,299,892! 21,661,847; —10.9| 20,380,805} 20,793,932 

Ga.—Atlanta._....- 202,990,169] 253,907,988} —20.1 602,780,777 715,580,879] —15.8 43,634,620} 63,552,753) —18.5| *46,000,000] 46,117,705 
Bi badeceuvs 7,247,442 9,462,674| —23.6 23,277,291 22,907,586) —16.6 1,570,599 1,919,954] —18.1 1,938,407 1,830,971 
— Gaen one's 5,153,970 4,838,076! +6.5 13,647,357 Re ES ee ee ee meee aoue WShdataeee  cettnags 

Not See 6,469,186 7,118,665| —9.1 18,790,526 22,551,477| —16.7 1,224,226 1,389,149} —11.8 945,054 1,920,317 

Fla —Jacksonvilie . .- 74,841,003 77,090,702} —2.9 209,340,374 222,011,640| —5. 14,376,340] 15,788,927| —9.2| 16,718,362} 21,487,417 
Migml. .wco.22cs 18,423,000 17,209,000} +7.2 50,013,000 43,415,000} +15.2 2,576,000 3,329,000} —12.6 4,330,000 6,967,872 
| ee 9,490,981 14,865,795) —26.1 27,705,361 CO SD | ee Bee: Raa RAE a so Sie eae 

Ala. Birmingham... 99,063,360} 103,472,209] —4.3 304,077,853 310,056,067} —1.9|; 21,000,753) 21,732,210} —3.4| 23,060,741] 23,542,737 
Mebile. ...-.....- 8,137,787 7,999,837} +1.7 25,951,665 23,591,391] +10.0} 1,570,805 1,677,399} —6.3 1,678,601 1,996,126 
Montgomery - - - --- 5,219,352 7,388,236) —29.4 18,719,446 ia SG ckckee cl | © ceacosnu at. é4e8teer. coe 

Miss.—Hattiesburg - - 6,581,000 7,065,000} —6.9 20,208,000 DEE —-~ OB hc eueGk |: sbdsdoes TT LRT Geer ires Hee 
MRS iin so 0 wale 8,030,130 8,795,400| —12.7 27,504,788 29,476,382| —6.7 1,574,666 1,781,500| —11.6 1,488,000 1,246,976 
Meridian. ~~~ --.-- 3,417,365 3,929,360) —13.0 10,199,314 PENT RAB Creel -~ cacaagehh® caedP~aseseccsh™ 2 bee 
Vicksburg. -..--.-.. 890,300 1,624,341] —45.2 3,006,544 5,680,050| —47.1 159,464 313,427| —49.1 390,500 371,637 

La.—New Orleans.--| 214,521,946] 229,714,661] —6.6 654,609,888 710,923,070} —7.8 43,800,767; 42,101,931) +4.0) 52,283,500} 21,906,308 
Total (17 cities)-...| 780,356,625} 876,660,497| —11.0 2,331,473,157 2,587,299,512) —9.9 152, 768, 170 168,048,097; —9.1} 171,963,970} 150,981,998 
Seventh Federal Rieserve Distric|t— Chicago— 

Mich.—Adrian- - - __- 1,003,504 1,289,694) —22.1 3,048,207 3,694,457, —17.5 186,075 296,230) —38.2 249,399 315,318 
Ann Arbor... -___-_-- 3,905,699 4,901,806] —20.3 11,230,566 14,125,747| —20.5) 746,778 1,579,830} —52.8 1,339,013 1,305,321 
Detroit--......... 797,624,529} 997,428,910] —20.2| 2,285,398,343| 2,879,772,813| —20.6|| 184,665,122! 227,551,432] —18.8| 173,898,450| 158,936,772 
ME da halnis neocon 12,426,246 18,980,235| —34.6 40,423,794 Seen BRM sancesant °* auketiies eee dbtena noel) Ries oo 
Grand Rapids - - - - - 25,381,850 35,045,560} —27.6 70,884,051 111,042,532} —36.2 6,579,051 8,359,418] —29.3 6,748,323 8,629,036 
Jackson......---. 6,962,190 8,396,200) —17.1 22,932,094 90.71 O1a =-S5.6)) .nc.-25ce) eel. See. Soe eee... eer 
Lansing - ---....-- 15,502,175 14,711,873| +5.4 48,221,101 48,033,743} +0.4 3,345,087 3,223,576; +6.2 2,760,982 2,485,000 

Ind.—Fort Wayne__- 14,082,712 17,627,191| —20.1 44,369,318 46,682,878) —5.0) 2,851,545 4,097,102} —30.4 2,440,191 2,643,593 
GOEy... - 2ss0..-00- 20,300,736 22,401,276] —-9.4 65,202,513 ee ee Se RE Aa TEN Ti eR: Lk eee en aa 
Indianapolis - - - - - . 93,125,000} 102,166,000 —8.8 283,562,000 311,671,000} —9.0 17,585,000} 20,095,000); —12.5 19,261,000} 21,064,000 
South Bend... .- 10,780,403 13,140,324] —17.8 34,261,225 42,083,876} —18.6 2,262,704 2,622,824] —13.7 2,552,900 3,259,700 
Terre Haute. -_-____ 23,060,707 24,603,412} —6.3 70,521,823 73,538,983) —4.1| 4,482,596) 5,027,671 10.9 4,791,865 4,747,682 

Wis.— Madison- - - --- 14,301,418 15,638,581| —8.5 38,754,458 CASE + DBR. ccclacact’-—~ “«sesckes sich me where oe sort paar ss 
merwaukee “Ane 132,426,593} 155,231,228) —24.8 393,680,935 451,732,259] —12.9|| 29, 022,426 5,811,433} —18.9] 36,878,257) 40,650,203 
Oshkosh. -_~-_.-.-- 3,413,723 4,577,544| —25.4 10,395,811 ee ee SS | ae ae eareigipes lease Pee te fe oe Ae 

lowa. Gea Rapids. 13,966,865 13,726,678| +1.7 39,517,506 40,576,248 —2.6| 2,752,621 2,767,587, —0.5 2,731,302 3,011,676 
Davenport-_ - - ..- - 51,929,714) 73,081,863) —28.9 152,375,613 168,627,565, —9.7|| --.---- Tras oe Ae: Midis): Se saersts 
Des Moines -__-____. 46,749,584 44,225,921) +5.7 126,646,503 122,185,371] +3.7) 9,778,943) 9,314,728} +4.9 9,691,955} 11,104,956 
lowa City....-.-. 2,409,363 2,390,084] +0.8 6,097,845 aS a | eee te (a amaeiiehe ti ish MEDAN SSPE: Riera EES 
Sioux City...-..-- 28,545,934 33,467,777| —14.7 83,555,207 92,894,456} —10.1) 5,515,985 7,451,627| —26.0 7,211,154 7,184,594 
Waterloo. _._____- 6,621,050 7,223,787; —8.3 19,089,748 19,800,152} —3.6) 1,354,473 1,878,784, —27.9 6,166,679 1,412,424 

Ill.—Aurora.-___...- 4,900,545 5,598,570} —2.5 13,901,084 SP en O68 88-00 © 22 eoe | eet: nae Reraeka | eieeeeee 
Bloomington. - - - -- 8,841,552 10,140,051) —12.8 22,362,378 25,655,970] —12.8) 1,634,349) 2,080,034, —21.4 1,855,857 2,025,176 
Chicago --_-~.- ----| 2,484,522,819) 3,158,010,843) —21.3| 7,467,823,768| 9,732,582,418] —23.3'| 519,056,676 677,145,809] —24.6| 691,432,441] 680,159,868 
BEE lis inc oc 331048, 183 5,449,868 7.4 14,751,578 17,271,429] —14.6 1,003,684! 1.045.302} —4.0 1,164,315 1,297,407 
POOR 4 -<------. 20,525,927 24,955,982] —17.8 65,043,025 75,792,951 14.2! 4,013,477 4,948,017} —18.9 4,946,398 4,897,035 
Rooekford........- 14,388,579 17,096,284) —15.9 41,919,962 48,148,269| —12.9} 2,607,100 3,467,769| —24.8 3,539,373 4,080,917 
Springfield. ____._- 11,735,116 13,508,982) —13.1 33,179,463 37,446,543) —11.4 2,429,210 2,713,788| —10.5 2,914,253) 3,123,618 
Total (28 cities)....} 3,874,482,/16} 4,%45,016,524| —20.0| 11,509,149,919| 14,593,105,311| —21.2|| 801 872,90: 902] 1,021,477, ,961| —21.6| 982,574,107; 962,334,296 
Eighth Federal Re!serve District|—-St. Louis— 

Ind.—Evansville . . .. 19,474,829 21,835,216} —10.8 58,027,917 70,635,971] —17.9 3,706,995 5,129,985] —27.8 4,175,561 5,824,294 
New Albany -.---- 80,122 761,396] —10.7 2,073,725 TO, SUR HER oxcdipnect i) mummies - in = cinkeses! . ogulmmmiell 

Mo.—St. Louis____-.. 534,713,921) 615,830,152) —13.2| 1,611,649,555| 1,870,822,933] —13.9|| 114,970,392| 129,500,000} —11.9| 134,300,000} 139,400,000 

Ky.—Louisville _ -._- 170,749,242) 166,302,965) +1.5 501,635,950 532,557,419} —5.8 33,693,111} 32,354,400; +4.1| 31,701,929] 33,888,582 
Ownesboro_____._- 1,792,703 1,623,736| +10.4 7,826,167 6,518,889] +20.1 290,536 283,938} +2.3 311,156 315,492 
ae 10,513,876 11,905,325} —12.0 29,730,437 TR DOE wR, wgsteaunk - seb ben oe PES EE RE Sy aa 

Tenn.—Memphis- - _- 87,265,206 98,454,029} —11.4 271,658,022 296,311,557| —8.3 17,653,871 18,710,240) —5.7| 18,150,044) 19,700,000 

Ark.—Little Rock~.-_- 56,202,536 65,877,802] —14.7 165,891,473 187,063,937} —11.3 11,237,205} 13,301,092] —15.6) 11,788,130] 11,935,665 

Ill.—Jacksonville_ . __ 1,034,932 1,738,147) —40.5 3,132,656 4,831,941] —45.2 170,418 378,530| —56.0 310,364 424,490 
NE cic he's 6,581,659 7,026,638} —6.6 17,378,707 18,582,673) —6.5 1,268,612 1,493,750) —15.1 1,662,527 1,882,950 

a, (ne ne ee een i ieed ae —| a 
Total (10 cities)...-| 889,009,026) 991,355,406] —10.3| 2,669,004,609| 3,027,574,839| —11.8]| 182,991,140} 201,151,935) —9.1| 202,399,711! 213,371,473 
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CLEARI NGS—(€oncluded.) — 

Month of March. 3 Months Ended March 31. Week Ended March 29. 
Clearings at— 
Inc. or Inc. or Inc. or 
1930. 1929. Dec. 1930. 1929. Dec. 1930. 1929. Dec. 1928. 1927. 
$ $ $ 
Ninth Federal Res/erve District—|— Minneapolis|— . % $ $ % $ $ 

Minn.—Duluth.....- 21,223,462 ,463,291| —30.3 59,752,689 80,348,529| —25.6 3,698,700 6,760,456) —45.3 6,234,319 5,460,663 
Minneapolis. ....-.- 327,887,976 347,335,283} —5.6 962,080,148 995,745,959) —3.4 66,750,156} 66,987,704) —0.4 507,215 000,656 
Rochester. ......-. :411,897 2,284,503) +5.5 165,263 ,088, Pek Te. 3c: wea | edie pla: pubis Ra HH: aosuiaiia 
Re ERS 104,548,028] 153.799,305| —32.0 294,554,487 403,729,371) —27.0 21,450,085] 21,365,926] +0.4| 27,132,232) 26,263,081 

N. Dak.—Fargo.---- 8,925,561 8,559,293) +4.3 m4. 776,572 054, —1.1 1,699,942 1,732,011] —1.9} 11,732,152 1,623,933 
Grand Forks... .-- 6,030,000 6,205,000} —2.8 453,000} a7 ee STA cuccekaah, "ateeameu oS 5 aaa pnd. 5 nes 
gue 1,412,477 1,689,284) —16.4 z *488,010 SMUGDTE IRS biwdccdal = accadecs RST eee Geir 

8. D.—Aberdeen.--- 4,092,017 4,754,030; —13.9 12,787,305 13,766,074; —7.1 902,088 1,010,816] —10.7 1,271,920 1,078, 144 
Sioux Falls. ....--- 8,683,946 8,100,626} +7.2 26,338,286 $5,900,200): 4-10.88 © cowncccd: | kdkiad Sask Secs: Reema 

Mont.—Billings- - .. - 2,528,090 2,729,754| —7.4 7,629,245 8,293,418] —8.0 501,362 590,626) —15.1 583,145 518,721 
Great Falis.....-.. 4,522,296 4,991,708} —9.4 12,861,239 Sh.0e6 Gee —<Sbae | acs ceak boats dndal tu ceaaee =. saebewe 
RG bis caw 12,787,622 13,558,721] —5.7 36,745,026 40,364,264 —9.0 2,654,280) 3,002,000} —12.8} 2,795,000 2,660,000 
Lewistown... ..--- 440, 490,355) —10.1 2,040,751 SOR SE: owen oct ie seat nit. oambameel 
Total (13 cities)----| 505,494,239) 584,961,153] —13.6} 1,469,672,021| 1,636,384,481| —10.2 97,656,613} 101,449,539] —3.4] 118,255,983} 101,605,197 
Tenth Federal Reserve District—|-Kansas City|— 

Neb.—Fremont - - --- 1,714,282 1,947,519] —12.0 4,588,653 5,241,455| —12.5 279,991 347,966] —19.6 324,567 368,604 
| Sena: 2,542,246 3,018,215] —15.7 6,762,930 8,240,152} —17.9 409,567 629,774] —36.0 500,156 458,597 
ick sci nioaseiend 17,273,484 21,436,534] —19.4 48,116,175 58,796,442) —18.2 3,063,300 3,815,608} —19.7 4,908,161 4,787,027 
CN aia ew dine 204,828,189] 214,063,446] —4.3 570,850,381 573,058,638] —1.2 40,107,828] 44,675,042} —10.2| 40,392,037; 38,486,389 

Kan.—Kansas City - - 10,150,523 8,777,719] +1.6 29,689,385 SF ee -OOGE  vandcaual > evaukeen oxida  weetwandl’ Weel 
, AERA 14,133,648 14,802/485| —4.5 43,774,675 46,263,683) —5.4 2,684,648 2,558,614 +4.9 2,679,065 2,460,762 
ND Aas nites nite 30,724,728 33,199,540] —7.4 92,751,912 103,893,579} —10.8 6,572,612 7,012,001} —6.9 7,580,910 6,977,942 

Mo.—Joplin_....--- 4,832,778 7,075,463] —31.7 13,678,360 Oe ee rae arate Te ee eas, Tipe we es 

nsas City...-.-- 553,977,614, 602,389,833} —8.0. 1,613,860,212) 1,718,453,843. —6.3]| 108,561,720] 129,648,868, —28.7| 118,433,998! 135,650,067 
St. Joseph_...--.- 26,732,000 32,686,526) —28.1 82,332,011 ,853,395| —11.4 ,052, 7,187,587| -—29.7 6,155,568 .786,199 
Okla.—Tulsa.----.-- *45,000,000 56,569,355| —20.4 133,417,446 yo Ge eee ia Sees PORE: Paneer sigan. 
Colo.—Colo. Springs 5,558,769 5,703,271] —2.5 15,303,053 19,615,505] —21.9 966,811 1,115,695) —13.4 1,090,883 651,822 
BS comiskouan 85,642,643} 174,436,441] —50.9 362,028,813 Oe ree OAL, © +: pec anel)): seneeden OE RRS LEME ara ey we Bee 
aR aa Shee 6,901,641 7,335,182] —5.9 20,211,952 20,875,607} —3.1 1,353,382 1,427,979] —5.2 1,258,266 1,254,723 
Total (14 cities)-.--| 1,010,012,545| 1,183,441,529] —14.6| 3,037,365,958] 3,348,936,694| —9.3]| 169,052,384] 198,419,134] —14.9] 183,323,611] 196,891,132 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Tex.—Austin.....-. 7,352,305 9,398,918] —21.8 20,400,821 26,510,149] —23.0 1,881,431 2,028,869] —7.9 1,478,717 1,736,848 

Beaumont --.-....-- 8,089,000 ,952,000) —18.7 27,005,000 20,452,000} —8.3}) -......-]  -.....- aasl |. fence. ah 
SRSA ERR 190,336,356} 243,485,066) —21.8 575,616,160 729,528,153| —21.1 39,388,598] 52,502,198] —25.0| 45,264,613| 44,958,608 
tea 26,741,097 27,327,821) —2.1 83,514,930 80,784,51 a. cowed. 5 wee ae Ciel: nian an 
Fort Worth... ---- 47,847,597 55,804,000} —14.3 149,059,162 174,950,480] —14.8 11,317,367} 11,356,189] —0.4| 10,160,476) 11,426,150 
Galveston._..---- 15,524,000 24,954,000] —37.7 51,873,000 74,700,000} —30.6 2,877,000 5,110,000] —43.7 4,379,000} 10,157,000 
Houston.......--- 138,864,024 168,283,224) —17.4 427,806,275 Bd | | ES See RTE jabil. | peubeneek: ° casa 
Port Arthur_.--.-- 3,167,656 197, —0.9 9,647,279 DAG CEE,  ceiemenacl’.  sadgube BEES anata WAGNER eS adie 
Texarkana_-_-..---- 2,569,190 2,801,551} —8.3 7,405,598 7 eee STM cedccecs 7 census wibel  saakehaclt | eae 
Wichita Falls... -- 9,293,000 10,803,000] —14.0 29,274,000 35,011,246] —16.4|/)  -...-..-]  .L.-.-- St ened  genieeiine 
ames 22,386,411 22,065,630} +1.5 73,701,907 71,376,668| +3.3 4,207,819 3,808,236] +0.5 4,525,942 4,507,927 
Total (11 cities) ---.- 472,170,636 578,072,546) —18.3} 1,455,304,132} 1,727,313,013| —15.8 59,672,215 74,805,492) —20.2 65,808,748 72,781,528 
Twelfth Federal Rieserve Distric|t—San Franc|isco— 

Wash.—Bellinghem - - *4,000, 3,864,000} +3.5 11,614,000 SD. FAG... cisccinensl . . scncaseaseeed ovenseeeal nee . 
Seattle......-.---]| 183,228,464] 238,902,316) —23.3 512,672,747 656,126,930) —21.9 38,544,596] 51,791,993] —25. 6| 47,880,098] 43,300,920 
PD tice tune 47,113,000 55,699,000! —15.4 143,486,000 160,667,000} —10.7 9,308,000' 11,016,000] —15.5. 10,741,000 9,948,000 
ck dimwaiia 4,469,470 6,800,708] —44.3 15,675,562 18,336,903) —14.5 877,799] *1,100,000} —20.3 1,084,392 1,164,558 

Idaho—Boise-_.-_..--- 5,155,195 4,913,167, +4.9 15,986,224 Te «Sa. . caasseel.  exvwaal Holt. dapekansl eel 

Ore.—Eugene------- 1,794,675 2,070,000} —13.3 5,219,675 en ae a . cide...) waa 
Portland_...---._- 148,804,607] 167,074,845) —10.9 426,459,373 468,648,547; —9.0 30,205,922] 36,782,228] —17.9| 32,698,761] 41,229,743 
tah—Ogden--..-..- ,690,346 6,471,518] +3.4 20,648,526 SE) ME 6 aadaetsl EIS. NE tet tint. SER RO SNE 
Salt Lake City .--- 75,499,450 76,631,667, —1.5 229,640,547 227,772,191} +0.8 15,984,877} 16,846,211] —5.1| 14,343,880) 15,478,158 

Ariz.—Phoenix - - ---- 19,072,000 20,903,000} —8.8 58,092,000 2 ee 2 mere agente enn: peeeeeh &. caomagnee 

Calif.—Bakersfield - - - 6,128,589 6,254,329} —2.0 19,779,894 18,556,787| +6.6 CREE: yy ES. Bae? a et aie eae jnnaitvin 
Berkeley_...-.---- 19,841,164 20,464,668) —3.1 61,025,321 ke Fe > | ar aiile, genera nase iinet end comabeinnl 
Fresno : 14,431,030] —4.0 43,272,871 44,913,887| —3.7 2,613,690 2,744,641, —4.8 2,438,642 3,098,552 

40,282,579] —21.4 95,844,781 119,467,805| —19.8 6,595,424 8,316,524) —20.7 6,968,798 6,931,769 

1,043,390, —24.3} 2,331,592,000] 3,041,178,000) —23.4 69,000,000} 224,921,000} —24.9) 188,188,000 1399, 

3,796,116] +5.3 12,637,676 OR REO | iin casts Gea iarlinetiens Rak: en ap aime 
84,531,950] —19.8 200,022,561 250,540,243] —20.2 13,380,887| 17,210,286] —22.1| 17,974,806) 17,359,932 
34,527,126) —22.8 80,759,788 107,260,231] —24.7 5,382,773 6,925,547| —22.3 6,308,179 6,682,175 
5,715,805| —17.4 13,455,554 17, IGE HELA. wcaoccaal.  dustude Art Rae Sika Are ° 

38,342,700] —29.8 91,640,962 100,563,340} —9.0 4,411,556 5,352,024] —17.6 4,342,059 6,607 
20,664,057 1.3 73,920,700 77,658,713| —4.8 4,627,727 5,375,283] —13.9 4,582,422 5,675,537 

951,967,478] +3.2| 2,617,039,871| 2,714,268,783| —3.6]| 186,223,039, 188,564,933] —1.2| 199,883,000 ,027, 
i > as 11,808,853 12,977,094, —9.0 40,441,573 39,813,690] +1.5 2,411,450 2,568,141} —6.1 2,413,071 2,166,989 
Santa Barbara-_---- 8,289,524 8,075,341] +2.7 25,459,814 25,299,922} +0.6 1,551,894 1,546,556, +0.3 1,244,160 1,258,188 
Santa Monica_-.-__ 8,270,654 9,402,198} —12.0 25,136,504 29,165,269] —13.8 1,761,387 2,013,356| —12.5 1,761,323 2,122,986 
Santa Rosa.-.-.-- 2,030,918 1,976,555} +2.7 6,154,801 OG BP) Gamay Rre am see Sogihy. che aneael ae 
“eae 9,995,700 11,364,800] —i2.1 ,644, 32,202,800] —8.0 1,767,600 2,602,200] —32.1 2,502,600 2,222,200 
Total (28 cities)..._| 2,536,388,834| 2,891,494,047} —12.3] 7,207,323,925| 8,347,595,258| —13.7|| 494,648,621] 585,676,923) —15.6| 545,355,191] 563,673,292 
Grand total (190 cities) |51,983,020,799/63,091,015,608| —17.6|145,900,337,923] 183,632,607,839| —20.5||/11567 551,788] 13449 732,699] —14.0/11981 528,236|10708 274,527 
Outside New York---_/18,217,962,672|20,772,176,930| —12.3| 54,116,326,339] 61,480,344,961] —12.0]/3,649, 103,830|4,189,231,365| —-12.9|4,083,172,461 |4,258,536,295 









































CANADIAN CLEARINGS FOR MAROH, SINOH JANUARY 1, AND FOR WHEK ENDING MAROE 21. 



























































Month of March. 3 Months Ended March 31. Week Ended March 27. 
Clearings at— 
Inc. or Inc. or Inc. or 
1930. 1929. Dec. 1930. 1929. Dec. 1930. 1929. | Dec. 1928. 1927. 

Canada— $ $ % $ 3 % s x % 3 $ 
MEN 2s owes sche 600,555,371] 651,452,845] —7.7| 1,686,217,634] 1,979,526,918] —14.8|| 134,356,510] 167,970,487) —20.0| 182,997,924) 104.832,766 
Toronto.._..-.-----| 537,664,282] 660,219,271] —19.8| 1,571,319,638| 2,040,861,067| —22.9|| 128,284,152] 166,360,940, —22.9| 128,380,156) 102,182,083 
Wet, cveaece ws 185,675,455) 226,251,980) —17.9 565,194,942 637,364,704) —11.3 43,967,744| 57,505,667| —23.5| 46,226,216, 39,922,192 
Vancouver. _-------- 84,557,784) 118,402,181] —28.6 255,786,516 316,749,535] —19.3 18,679,057| 31,156,200} —40.1| 20,320,228) 14,947,261 
Gee 256 4c 29,599,215 33,417,408] —11.4 88,979,657 110,694,306] —18.6 5,522,467 7,654,291) —27.9 6,155,220 4,831,420 
Ge. 3. caveceers 24,922,358 27,388,477| —9.0 75,087,768 83,467,189| —10.0 5,019,434 6,072,768} —17.3 5,189,535 5,950,659 
ke cee 12,941,723 15,983,222] —19.0 40,121,829 47, 437, 287| —15.4 2,709,934 3,769,374| —28.1 2,776,169 2,418,440 
WS... coccaeoes 25,768,043 27,014,518] —4.5 78,639,279 84,061] —4.3 5,278,523 6,744,201) —21.7 5,210,422 4,727,901 
. = RG 38,554,463 77,193,005] —50.1 124,603,594 183° 637, 676| —31.8 8,276,949] 17,200,037) —51.9| 11,485,678 6 466 ,336 
CFR a os nna dae 9,844,263 12,776,397| —23.0 28,883,566 36,231,233] —20.3 2,043,97 3,172,682] —35.6 2,494,854 2,446,243 
TO eciciivostens 9,860,451 12,339,562] —20.1 29,707,272 35,553,040] —16.5 2,171,993 2,751,477) —21.1 2,053,038 1,767 ,809 
CN tio sures 14,364,175 14,144,762} +1.6 39,741,943 42,161,027| —5.7 3,104,437 2,989,950} +3.8 2,705,526 2,565,984 
Ménonton.....--... 22,705,082 28,006,289] —18.9 71,544,076 81,712,947) —12.6 4,523,039 6,545,319] —30.9 5,381,610 4,070,097 

OS REE 4 17,510,171 22,565,608| —22.4 52,912,950 66,562,878| —20.5 4,148,833 4,265,620| —2.7 4,047,786 3,216,900 
Brandon 1,861,318 2,390,806| —22.1 5,924,477 7,104,679] —16.6 389,5' 523,537| —26.6 456,855 453,700 
Lethbridge 2,223,748 2,750,611] —19.2 6,832,136 8,406,746] —17.5 438,902 643,392| —31.8 544,725 437,359 
Saskatoon *9 000,000 9,823,298] —8.4 26,784,178 29,162.491| —8.2 1,706,032 2,246,110) —24.1 2,013,023 1,559,721 
Moose Jaw 4,345,816 5,430, —20.0 13,235,232 16,094,705| —17.8 886,0 1,232,956] —28.1 1,056,798 7,936 
Brantford - ---------- 4,393,334 6,332,930] —30.6 13,816,526 18,438,703] —25.1 844,045} 1,420,434) —40.6) = 1,136,050 950,369 
Fort William ____-..- 3,167,888 3,574,460] —11.4 9,733,854 10,898,235] —10.7 648,512 814,916| —20.4 759,926 661,859 
New Westminster --_- *3,000,000 3,745,144] —19.9 9,927,235 11,796,700] —15.8 856,351 1,060,211] —19.3 740,606 654,170 
Medicine Hat--~---- 1,252,251 2,093,746| —40.2 4,032,353 5,955,263| —32.3 255,056 464,668] —45.1 447,341 226, 
Peterborough. ------- 3,729,913 4,433,589] —15.9 10,536,281 12,979,113] —18.8 911,810) 994,274 —8.4 777 672 699,283 
Sherbrooke. --------- 3,815,102 4,606,999] —17.2 11,168,180 12,533,408] —10.9 727,263 1,052,768) —30.9 753,390 734,933 
Raa 5,369,167 4,649,874] +15.5 15,641,235 16,558,214 —5.5 1,064,910 1,210,348! —12.1 1,052,060 990,976 
Windsor _.__._-. id 20,461,560 27,147,239] —25.7 58,542,560 74,677,615| —21.6 4,366,921 6,844,111] —28.9 4,420,034 4,605,221 
Prince Albert -------- 1,780,749 2,056,700} —13.4 5,315,904 5,711,381) —6.9 359,871 478,384, —24.8 388,407 329,143 
Saeees sos 3,564, 188 668,425} —2.8 11,288,805 11,855,827] —4.8 827,948 887,976} —6.8 715,672 689,106 
TNE eevee ocse 3,034,148 3,518,992| —13.7 9,372,817 10,606,459] -—11.6 606,518 796,419| —23.9 627 333) 526,375 
Caen. es ke 2,317,351 3,898,183] —40.6 8,207,046 10,689,796] —23.2 506,748 931,516] —45.6 669,676) -------- 
NS 3,133,064 3,268,688} —4.1 8,979,609 ,338, —3.8 748,010 778,317, —12.8 607,037) -------- 

Total 31 cities)___.! 1,690,972.433' 2,020,545,869' —16.3! 4,938,079.092' 6,015,951,940'! —17.9!! 384,725,616’ 507,439,350! —24.2 392,500,967! 314,813,114 


* Estimated. 
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THE [CURBJEXCHANGE. 

Curb securities continue to move forward in an active 
market this week, and new high records for the year were 
recorded. The trend of prices was uneven for a time due to 
profit-taking, but the week closed with business on the 
increase and a general upward movement of prices. Electric 
Bond & Share, com. was a feature selling up from 108% 
to 112% then down to 108%. To-day it reached 113% 
and finished at 11134. Amer. & Foreign Power warrants 
from 65%% reached 73 4, the close to-day being at 71. Amer. 
Gas & Elec. com. advanced from 149 to 156, dropped back 
to 149 and to-day recovered to 154%, the close being{at 
154%. Cleve. Elec. Ill. com. improved from 81% to 86%, 
and sold finally at 8434. Eastern State Power com. B ran 
up from 29 to 38% and ends the week at 3714. A number 
of oil stocks show strengths. Standard Oil (Ohio) com. sold 
up from 96 to 104. Penn Mex. Fuel Co. rose from 20% to 
26. Humble Oil & Ref. advanced from 111 to 116%, re- 
acted to 112%% and recovered to-day to 116 closing at 114. 
Cosden Oil gained six points to 56 and finished to-day at 
5434. Gulf Oil of Pa. sold up from 152 to 156% and down 
to 15014 to-day’s business carrying the price up to 155 with 
the close at 15454. Among industrial and miscellaneous 
issues, Aluminum Co. of Amer. advanced from 335% to 350. 
Anglo-Chilean Nitrate was conspicuous for an advance from 
27% to 41, the close to-day being at 37%. Electric House- 
hold Utilities over seven points to 565%. Ruberoid Co. 
moved up from 53% to 6434. Technicolor, com. eased off 
at first from 71% to 67%, then sold up to 77%, the close 
to-day being at 71%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2370. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























Bonds (Par Value). 
Foretgn 

Rights Domestic Government 
2,800 $2,123,000 $307 ,000 
2,275 2,165,000 476,000 
6,808 3,176,000 786,000 
11,200 2,899,000 518,000 
8,400 2,729,000 487,000 
9,730 2,863,000 472,000 
41,213 | $15,955,000 ' $3,046,000 














ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Mar.29. Mar.31. April1. April2. April3. April4. 
Sliver, p. oz.d_ 19 7-16 19 7-16 19 7-16 19% 19 3-16 19 7-16 
“old, p. fine oz. 848.1114d. 848.1114d. 848.10!4d. 848.10d. 84s.1ld. 84s.11d. 
Cousols, 244%- ---- 56% 56% 56% 56% 56% 
Britisn, 5%... .... 103 103 103 103 102% 
British, 444%. --.--. 99% 99% 99% 99% 99% 
French Rentes 
(ip Paris).fr. ...- 88.60 89.00 88.65 89.10 89.75 
French War L'n 
ph ie 102.45 102.40 102.25 102.30 102.35 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


41% 42 42% 41% 41% 42% 








Commercialand DriscellaneousAew 


aval 


Breadstuffs figures brought from page 2442.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


















































Recetpts at— | Flour Wheat. Corn. Oats. | Barley. Rye. 
bbls.196lbs. bush. 60 lbs.'bush. 56 lbs.|bush. 32 lbs.\bus. 48 lbs.\bus. 56 lbs. 
jeago ---.- 98, 42, 1,048,000| 366,000; 51,000) 1,000 
Minneapolis..|  __|___ 518, 189,000 252,000| 189,000; 101,000 
a Be eaten: TAO. Se euse 29,000} 197,000) _..__- 
Milwaukee-.-| 19,000 18, 174,000 62,000, 56,000) __._.- 
Mahood nadevs 63,000 32,000 ME ° agecouk: eae 
Ts a cabctl check 11,000 6,000, eae Rawat ts 
Indianapolis..| _____- 36,000; 322,000 274.0001  _....| _..... 
. Louls-.--| 125,000/ 354. 357,000; 334,000, 11,000; __.... 
Peoria. .-._- ,000 31,000; 346,000;  140,000| 92,000: _..... 
Kansas City..|  ______ 507,000} 602,000; 150,000; _.....| _..__. 
aa ER sek te 6,000, 766,000}  246,000i _....| _..... 
Op RR ee ea 26,000| 252,000 CE . wpedeat) Oeeciane 
ND a ink i vedbcus 65, 111,000 ee eeh ek. Sa ane 
Sioux City.-.| _..._- 16, 148,000 46,000 SH Ae 

Total week 30, 392,000 2,594, 4,353,000; 2,019,000) 600,000 102 
Same week "29 389,000, 3.224009 5,030,000} 1,829:000] 713.000 249'000 
Same week '28| 477,000 5,485,000, 7,027,000 2,903,000, 847,000 500,000 

1920. ~The 987 | | | . 

Sioa ,987,000 300,528,000 188,629,000 102,750,000,55,695,000 20,953 
aa 16,965,000 403,249,000 218,708,000 108,096,000 82,008,000 22'350;000 
Segall 116,791,000 374,680,000 231,799,000 113,225,000 6 1.235.000 31.686.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, March 29 1930, follow: 





















Recetpts at— | Flour. 
Dd1s.1961bs. bush. 60 ibs 

New York...| 425, 
Philadelphia - 39. 
Newp’t News - 1, 

is... 2 
New Orleans * 27, 
Galveston....| -..--- 
St. Join, N.B,| 46,000 
Boston. ....- 31, 
Total week "30, 588 56,000 


’ 1,398 85, i aay 

Since Jan 1°30, 6,208,000 17,539 11508 1,044,000 231:508 93, 
Week 1929_| 554,000 3,857, 141,000 281,000, 590,000, 5,000 

et es 7,467,000 40. 009 13,128'000! 4,160;000. 7,343,000! 1.791000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, March 29 1930, are shown in the annexed 
statement: 









































Exports from— Wheat. Corn. Flour. Oats. 

Bushels. | Bushels els. | Bushels 
BE BA sina bonces LOTMA  ascene 8 
Diiitimitaesetccel - nenéawl . deseo BGO wocccs 
PORE cacccsl §«aatheel. avcwos Bi  .wseses 
Baltimore.......--.- GE.0e wesece SU. scecce 
Pb Einatnéaccons| seaededl . vdnens LA 6 cccese 
Newport News...--| ------ 4,000 wcseee 
New Orleans... ---- 80,000 2,000| 32,000 2,000 
Galveston......-.- 437,000} ...-.- SE scesee 
St. John, N. B...-- , i tnabe 
DE ibuvbtiiccoccotl, - setmadh -sceanee Rel  scs-«se 
Total week 1930--.| 2,270,000 6,000} 397,186 2,000 
Same week 1929_---! 3,170,000! 170,000! 124,936) 185,400 





The destination of these exports for the week and since 
July 1 1929 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
oo oon Week Since Week Week Since 
July 1 to— Mar.29| July 1 Mar 29 July 1 Mar. 29 July i 
Barrels.| Barrels. | Bushels. Bushels Bushels. | Bushels. 
Unit'd Kingdom.-.| 83,326] 2,778,138] 516,000) 41,845,000 4, 34,000 
Continent.....-.- 141,650] 3,042,202) 1,684,000) 65,263,000) ------ 4,000 
So. & Cent. Amer_| 74,200} 695,200 9,000 596,000} -.-.--.-- 51,000 
West Indies__..-- 81,000} 742,800 1,000 ,000: 2,000} 248,000 
Brit. No. Am.Col.| 2,700 Dt: -nsgduel - shane -- eacseds:.: astabes 
Other countries_..| 14,310 8 eee Ok) ee a 
Total 1930_...- 397,186) 7,808,588) 2,270,000) 108,503,000 6,000 337,000 
Total 1920....... 124,936! 8,515,103! 3,170,000!230,901,418! 170,000126,879,322 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 29 1930, were as follows: 

GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. h. 
56,000 50,000 48,000 43,000 
mili banal 6,000 1,000 cumede 
18,000 157,000 19,000 
47,000 41,000 24,000 141,000 
167,000 65,000 13,000 398,000 
See 6 Gidetnek .- | eager 160,000 
312,000 179,000 9, 171,000 
1,908,000 956,000 497 ,000 ,000 
bindad: “names.  ihpeeie 305,000 
22,000 ae: neneee ,000 
23,000 45,000 16,000 3, 
4,324,000 2,208,000 7,245,000 389,000 
SED. So a ceestinatle ae:... anaes 
1,606,000 2,772,000 14,000 190,000 
178,000 ie ern ae 
548,000 2,487,000 2,854,000 1,062,000 
acne 270,000 reader aanideai se 
1,116,000 6,620,000 804,000 4,219,000 
784,000 ee asavec 7 
2,052,000 231,000 12,000 ¥ 
643,000 22,000 27,000. 186,000 
EL) aedlees! : -miegien. \..°- oomiae 
Di: tesanh | \gheces —: sanene 
458,000 (i ee 37,000 
106,000 (8 al aa ai a 
786,000 OF 24,000 
108,000 354,000 2,000 147,000 
Total Mar. 29 1930--.149,307,000 23,533,000 18,340,000 14,069,000 7,804,000 
March 22 1930_...----- 151,312,000 24,497,000 18,777,000 14,069,000 7,972,000 
March 30 1929_-.---.-- 122,572,000 34,150,000 12,609,000 6,905,000 8,430, 


Note.—Bonded grain not included above: Oats—New York, 314,000 bushels; 
Philadelphia, 1,060; Baltimore, 5,000; Buffalo, 164,000; Duluth, 5,000; total 489,- 
000 bushels, against 515,000 bushels in 1929. Barley—New York, 501,000 bushels; 
Buffalo, 2,201,000; Duluth, 78,000; total 2,780,000 bushels, against 1,884,000 
bushels in 1929. Wheat—New York, 3,806,000 bushels; Boston, 1,532,000; Phila- 
delphia, 3,626,000; Baltimore, 3,826,000; Buffalo, 7,250,000; Buffalo afloat, 3,150,- 
w rite 9 176,000; total, 23,366,000 bushels, agai ost 22,553,000 bushels in 1929. 

anadian— 








DEGREE. oad scaawe Stee: -Menehea 1,010,000 392,000 547,000 
Ft. William & Pt. Arthur 53,101,000 --.-.-.- 3,334,000 4,572,000 14,353,000 
Bis , afloat _ A Nh RM ea tac % 
Other Canadian----_-.--- SE turin be 2,470,000 1,268,000 534,000 
Total Mar. 29 1930... 75,266,000 -.-.--. 6,814,000 6,187,000 15,733,000 
Total Mar. 22 1930... 75,037,000 ----.-. ,007, 6,170,000 15,733,000 
Total Mar. 30 1929... 88,828,000 -.---.- 9,116,000 2,777,000 9,104,000 
Summary— 

REGO 6 he nesenke 149,307,000 23,533,000 18,340,000 14,069,000 7,804,000 

eS St ee See DRE Ea 6,814,000 6,187,000 15,733,000 
Total Mar. 29 1930. ..224,573,000 23,533,000 25,154,000 20,256,000 23,537,000 
Total Mar. 22 1930___226,349,000 24,497,000 25,784,000 20,239,000 23,715,000 
Total Mar. 30 1929__.211,400,000 34,150,000 21,725,000 9,682,000 17,534,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, March 28, and since July 1 1929 and 1928, 
are shown in the following: 





{ 
W heat. | 











Corn. 
Week Since Since Week Since Since 
Erports— | Mar. 28 July 1 | July 1 Mar. 28 July 1 July 1 
| 3930. | 1929. 1928. 1930. 1929. 1928. 
| Bushels. | Bushels. Bushels. Bushels. Bushels. Bushels. 


North Amer_| 5,730,000.238,357,000 435,424,000, 56,000 2,897,000 31,543,000 
Black Sea_._| 600,000 20,819,000) 2,128,000 952,000 17,995,000 1,827,000 
Argentina. -_| 2,381,000,133,025,000 143,072,000 1,142,000 141,747,000 181,255,000 
Australia. -_| 1,696,000 48,333,000) 83,656,000 

‘Degen » | 320,000 1,112,000 
480,000 33,332,000) 36,292,000 


Total_---- ‘10,887,000 474, 186,000 701,684,000 2,422,006 186,852,000 239,002,000 


272,000 24,213,000 24,377,000 


—_—_— —_—__ 


Oth. countr’s! 
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Pittsburgh Stock Exchange.—Record of transactions at CONSOLIDATIONS. 
Pittsburgh Stock Exchange, Mar. 29 to April 4, both in- Mar. 29—The Peoples’ National Bank of Jackson, Michigan... 200, 


Nat Union Bank and Trust Co. of Jackson, Mich. 500, 
clusive, compiled from official sales lists: Consolidated to-day under, Act of Nov. 7 1918, under 
Sal the charter of The Peoples’ bh Bank 


No. 1533. and under th title of “Union & 
shee. Range Since Jan. 1. Fooples Sai National Bank of J te with capital 


Shares. D baeeniinted Meni hoo one branch located in the 
1.480! 58 City of Jackson ete was a branch of National U 
‘4 Bank & Trust Go. of agprnden Givaelrdppreatt 
45 tion on Feb. 25 Ts27. 


National Bank of Blue Earth, M 

















inder 
Blue Earth 
and 
Blue Earth,"’ with capital 
stock of $75,000. 


The First National Bank of eg ——m Dakota. 
oO 10 ° Gouabheied’ oles aa ew f ene 7 oToIs, as 
oO ov. 
— — & Uuiiities pref_. be s 30 amended Feb. 25 1927, under the charter of The Hirst 
Salad atdan..-. National Bank of Gettysburg, No. 8776, and under the 
of dep ; ; 16 8 corporate title of “Pot unty National Bank of 
Donohoes, Inc, class A-..* 6 as Gettysburg,” with capital stock of $75,000. 
Pollansbee Bros pret__-100 BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Harbison-Walker Refr.-- 60 60 Mar. 28—The National City Bank of New York, N. Y._ Location 
Independent Brewing. --50 branch 5-137 West 125th Street, (also known as 
Preferred. 


13 
140-143 West 126th Street). 
Koppers Gas & Coke pf i00 


Liberty Dairy Prod 








ro Auction Sales.—Among other securities, the following, 

MeKinney Manufacturing* M 100 M not actually dealt in at the Stock Exchange, were sold at auction 

San Picometing + : in New York, Boston, Philadelphia and Buffalo on Wednes- 
Preferred 50 day of this week: 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh. 
25 Nat. Rockland Bank, par $20_.103% |50 Baush Machine Tool Co., pref.. 15 

9 50 9 50 Atlantic Nat. Bank, par $25....10644 | 25 Copley Square Trust Co 32% 
Pittsburgh Forging 2 Federal Nat. Bank, par $20 106 5 Boston Insurance Co 
Pittsburgh Oil & Gas..-.25) 3 3 36 3 2 Webster & Atlas Nat. Bank ....225 |25 Gt. Northern Paper Co., par $25 53! 
Pittsburgh Plate Glass_100 25 First Nat. Bank, par $20 13 Milton Bradley Co., pref- a — 
a sa yf om Corp. “. 37 U S Trust Co., par $25 102 et baie Co-operative Bldg. Co 

y 


50 Beacon Trust Co., par $20 $19 

gO Schaffer Chem---.* ; Associates 25 § Sorinatield Fire & Marine Insur- 

rs 00 ance Co., par $25 
100 New England Sou. Corp., com = lot |3. Tennessee East. Elec. Co., 7% 

20 Boott Mills 120% 

- 48 5) 3 5 Nashu Mfg. Co., pref 9 B. B. & R. Knight Corp., pref. 

Suburban Elec Dev 10 Hamilton Woolen Co voting trust ctfs 
United Engine & Fdy..--*| 44 3 Lawton Mills 55 |1 Municipal Service Co., pref 
Vanadium Alloy Steel. -.-- 50 
Waverly Oil Wks class A-- 


West’house Air Brake----. ; 2 State Theatre, preferred 

25 William Whitman & rang Inc., pf 80 |13 units Thompson's Spa., Inc.... 87% 

Unlisted— 13 Ludlow Mfg. Associa’ 137 3 Pay = oy Belting Corp., pref., 
Amer Fruit Growers tos 4 Boston & Maine RR., ey .» (un- 
Central oe Ce. : oan on a 
Copper Welding Steel----- ’ ar ar $80 " 10% | 30 North Boston Ltg. Prop., 
pm — iron....| 2 bs ia Hi Bw ; voting trust ctfs., our Prod, pet div.on 
nard ev 4 , ; a stam - 55 Boston Herald-Traveler Corp., 

Lone Star Gas pref 120} 104%3 Jan mped) D. 2 
West Pub Serv vtec 6,140; 23% Jan 


ar $50 Bonds 

a 26 Ola ey Trust Associates - --- rs — Utilities Pow & Lt. Co. 5s, 75 
artford City Gas, com., par $25. 68 e 59, without warrants. .-.-- 
Shamrock O & G 6s-.1939 $10,000| 95% Jan 3 Plymouth Cordage Co .|$1,000 Wayland Manor Ine. 7s, 
* No per value. t Includes also record for period when in Unitsted Dept. Sig Riverbank Come Soeur, Oo.c.. 40 | leak and mumeseeemn om. cecal 
5 i 822 |$3,000 Lockwood Greene & Co., 
Real as c Me ———— my tee lege wey 9 need A Rs Pia coupon 

i ies. . K. Mosser ther Corp., com. arc and sub. on 
New York City re ty —- urety aie eaamctnes 4 North Bost. Ltg. Prop., pref. $3,000 Continental Valve & Equip. 
(All prices dollars per share.) (undep.), par $50 2% Co. 88s, Jan. 1939. Coupon July 
50 Saco Lowell Shops, 2d pref 1927 and subsequent on $5 
Bia. Ask. Bid. 7 Ask. a 4 % 10 New Eng. P. 8., prior lien bre $3,000 Minneap. Anoka & Cuyuna 
' | 
































Range Ry. Co. 5s, May 1935. 
Alliance R'lty, 95 | 108 ‘U 8 Casualty. 190 Baush Machine Tool Co., com- 13 


Bond & Mtg G 293 
($20 par)-.| 107 | 110 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh. 
2d ma 2 Worcester Co. Nat. Bk., par $50. 192 {20 Old Colony Trust Associates.... 43 


ar x Inv By Wise, Hobbs & Arnold, Boston: 


225 | 25 Atlantic Nat. Bank, par $25...-106% |4 Eastern Utilities Assoc. com_... 42% 
| Westchester, pot ky ome eng: ong aa ‘sai “oR _<aaminee of emma 7 
Home Title rsa at wmut Bank, par $25--- \% ealty ust, Ist pre’ 
Insi 60 | 65 iss | 208 ‘Tile & Te.-| 199 | 158 5 Associated Textile Cos 5 oo England Pub. Ser. Co. prior 
| ig te ng ng ge 4 —y 
$ errimac. g. Co. common... be 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. § Adenten Geadliie en 
Fa ES 23 Benne Pk Boa a ui ag i 
aturtty. Rate. . q at * Rate. | Bid. | Asked. er. e e Sp ng Assoc., par ° er ng 0. 
ss me aan as asta meer _ + geste ty ag 3 — 
16 1930...) 4 1001233| 1001433/|Sept 15 1930-32) 334%| 997%) 99%s3 epperell g. Co 0., Dar ° bs on 
gone.i8 1930... se 100 ¥; 100%: Mar. 15 1930-32 34% 99%) 994ls3 yg Farr a =a é ae te —- Ely es ot 
Dec 1 3 Dec. 32) 3 9929 9981 Associa extile Cos sol. n. Co., Dar 
2 15 1990...) 816%) 100% | 160% eee) - “| 18. & M. RR. com. (unstmpd.).. 80 |$45,000 note, bal. due $19,500, 
21 Shawmut Bank Invest. Trust.. 31% dated May 22 1925, due May 22 
= P 10 New England Power Co. 6% pf-_109 1928, given by Charles A. New- 
National Banks.—The following information regarding 25 Merrimack Hat Corp. common... 59 hall to Frank A. Connors, sec. by 


: z 7 10 oe a Gas Light Co. v. t.c., 2d mtge. on real estate at 61-63 
national banks is from the office of the Comptroller of the ar $25 & 63 South St., Boston, Mass.$950 lot 
Currency, Treasury Department: Co., Per Cent. 


ar $2 . Bonds 
10 Beaten Woven Hose & Rubber $1,000 James River Bridge er 
APPLICATION TO QROUESTED. RECEIVED WITH TITLE .. 89% 5s, June 1943 5 & int. 


Mar. 29—The Peoples National Bank of Lewisb $56,006 By Barnes & Lofland, merase 


s Shares. Stocks. $ Shares. Stocks. $3 per Sh. 
Correspondent, W. H. Garnett, Lewis urg, , Ww. r 35 Philadelphia Nat. Bank 41 40 Pa. Co. for Ins, on Lives, &c-...115% 
CHARTERS ISSUED 3 Market Street Nat. Bank 95 Pa. Co. for Ins. on Lives, &c-..1144% 

" ik National Exchange Bank and Trust Co. of New 


4 
ork ¥ 1,000,000 25 Metropolitan Trust Co 


Presiden 100 5 Jefferson Title & Trust Co 
26—Citizens om, See Se 4 Texas 5 105 First Nat. Bk. Ocean City, N. J-225 § Fidelity-Phila. Trust Co 


5 Ninth Bank & Trust 50% | 240 Franklin Trust Co 
President, C. L. Brachfield. Chashier, J. “=: Heath gad Pg Pm ey ee 4 
VOLUNTARY LIQUIDATIONS. 10 North Broad Nat. Bank 15 21 

. 25—The First National Bank of Van Buren, Arkansas 100,000 | 10 Broadway Merchants Trust C9., . y 
Effective March 21 1930. Liquidating agent, The First Camden, N. J 10 J. B. Stetson Co. common 7 
and Crawford County Bank, Van Buren, Ark. Suc- 1 Penna. Academy of Fine Arts.... 18 |800 Tobe Deutschmann Corp. com. 
ceeded by The First and Crawford County Bank, Van 4 Philadelphia Bourse 2 85 Pennsylvania Sugar Co 
Buren, Ark. 30 Power, Gas & Water Sec. Corp. 10 Bonds— 

é i National Bank and Trust Co., Kalamazoo, 46 Phila. Traction Co 41% | $45,000 demand notes Nos. 1,309- 
Michiga ¥ 50 Hestonville Man. & Fairmount 1,311 Walnut Inv. & Hold. Co. 7 lot 
Effect —s March 25 1930. Liquidating agent, Bank of Possenger Ry 19 |$250 Nos. 1309-11 Walnut Inv. 
Kalamazoo, Mich. Absorbed by Bank o f Kalamazoo 6 William Penn Fire Ins. Co Holding Co. pref 
-_ vie Kalamazoo Bancshares, Inc., both of Kalama- 30 Boulevard Recreation Co $1,000 Elec. & Peo. Trac. Co. 4% 

30 Tradesmens Nat. Bk. & Tr. Co.420 stock trust ctfs., 1945 

° 26—The one ational Bank of Sumter, South Carciina....,- 150,000 i 20 Corn Exch. Nat. Bk. & Tr. Co..125 | $4, ro Leb. Val. St. Ry. 

Effective March 25 1930. )_ tdquidating a ent, Geo. L. 30 Corn Exch. Nat. Bk. & Tr. Co_.125 1929 
Ricker, Sumter, 8.C. Abso' The. ational Bank 100 Commercial Nat. Bk. & Tr. Co. 25}< | $4,000 Leb. Val. St. Ry. Ist 5s, °29- 20% 
of South Carolina of Pr mg 8. SSR | 54 Commercial Nat. Bk. & Tr.Co_. 25 | $5,000 Peoples Pass. Ry. 4% stock 
. 28—The First National Bank of Mt. Reinion’ ¥ . .~ 25,000 15 Adelphia Bank & Trust Co trust ctfs., 1943 
Effective March 5 1930. Liquidating agent, ee 30 Central Trust & Sav. Co 26 |$3,000 Reading Trac. Co. Ist 6s, 
ig TE ap a ee 5 Renee 1 land. pibgorbed Pontes’ Boy A a ieee 70% | 51000 ‘Temple University ist és, 
t ainier Bran ce Georges Ba atts- ankers Trust Co 
ville, Md. . 4s 23 Bankers Trust Co 1942 (6 $100 bonds, 2 $200 bds.) 100 
ar. 20—-Ane) ‘Farmers and Merchants National Bank of Blythe, By y tap 2 Wright & Co., Buffalo: 


Eitective March 1 1930. uidating agent, D. ‘ Shares. Stocks. $ per Sh.| Shares. Stocks. SD 
Leonard, Care of the rethation = ¥ ‘Absorbed by 1,000 Area Mines, par $1 6c.|5 Labor Temple Assn. of Buffalo a” 
The First National Bank of Blythe, Calif., No. 10944 100 Assets Realization Co $2lot| Vicinity, Inc., par $5 
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By Adrian H. Muller & Son, New York: Books Closed, 
Shares. $ ver Sh.| Bonds— Per Cent. Name of Company. Days Inclustee. 
21% Guardian National — of $1,767,900 principal amt. of =, M ia F 
0 Comm. he re’ Trading Co., pret — a Co.) Ist M. 20-yr Equitable Financial Corp. class A (qu.)- |Apr. 15| Holders of rec. Apr. 
10 common, no par.......-.- $200 lot} 8s. ($1,720,000 in tem oo Pipe Line ( ceningpescsce= May Holders of rec. Apr. 
100 Investment . of America, form wi coupon and $47,900 wg Ay p= (quar.)--2-222- Apr. 30} Holders of rec. Apr. 
(PT Aikawctisench in permanent form with coupons Fair (The) oot ST Diendlinins ones *Holders of rec. July 
Nat. Equip. Co., pref....--- $210 lot| due July 1 1926 and subsequent Preferred ienincahnemtinencende 1|*Holders of rec. July 
500 Nat Equip. Co., common-..-_. coupons attached) ----- = —— lot — Cntted ~ sr panees & Dyers— heme teak 
$0 Commonwealth Bond Corp. | trust 434s, receipt for etfs of de Common (extra) ~~~ 7777272222272 15| Holders of ree. Abr. 


Lope no par; 50 pref._..--. $57 lot 
Montana Min- 


,000 Nancy Hanks M 
ing Co., depositary’s receipt, par 
$1; 1,000 West Va. Consol. Oil 


Co., Da® Sl... 22 -- 2 o2eneseeH $26 lot 











trust 434s, receipt for ctis ot dep. 
option No. 1 elected 





wewececcoce $5 lot 








DIVIDENDS. 


Dividends are grouped in 


two separate tables. 


which have not yet been paid. 
The dividends announced this week are: 


In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, but 





Name of Company. 


Per When Books Closed 
Cent. |Payable. Days Inclusive. 





Railroads (Steam). 
Alleghany Corp., pref. A (quar.)-..---. * 
Cincinnati Sandusky & Cleveland, pref. 
Cleve. Cin. Chic. & St. L., pref. (qu.)-- 


Public Utilities. 
Amer. Water Wks. & Elec., com. (qu.)- 
Associated Telephone Utilities (in stock) 
Ches. & Potomac Tel. of Balt., pf. (qu.) 
Consolidated Public Service (No. 1)-.--- 


Eastern Mass. St. Ry., pf. B (quar.)--| 1% |May 1} Holders of rec. Apr. 15 
First pref. & sinking fund stocks (qu.)} 14 |May 15| Holders of rec. May 1 
Eastern States Power, com. (quar.)---- 25c.|May 1] Holders of rec. Apr. 10 
$7 preferred (quar. ; din tnh dumhgeenes $1.75|May 1] Holders of rec. Apr. 10 
$6 preferred (quar.).....----.--.--- $1.50|May 1] Holders of rec. Apr. 10 
Elec. Pow. & Light, ‘allot. ctf. 60% paid) 7'4c.\May 1)| Holders of rec. Apr. 84a 
Allotment ctfs. full paid.....------- 12%c.|May 1) Holders of rec. Apr. 84a 
Empire Gas & Fuel, 6% pref. (mthly. )-s *50c.|\May 1)*Holders of rec. Apr. 15 
6 % preferred (monthly) chisiwekheae 1-6c|May 1/*Holders of rec. Apr. 15 
7% preferred (monthly) ...-.--.--.-- *|58 1-3c|May 1/|*Holders of rec. Apr. 15 
8% preferred (monthly)..........--*|662-3c May 1)\*Holders of rec. Apr. 15 
Generai Public - poe _ pref. (quar.)_| $1.50|May 1) Holders of rec. Apr. 10 
a 50 preferred (quar.)...---------- -374%4|May 1) Holders of rec. Apr. 10 
Havana Elec. & Utilities, “ist pf. (qu.)-| $1.50|)May 15) Holders of rec. Apr. 21 
Preference (quar.).-.....----..---- $1.25|May 15} Holders of rec. Apr. 21 
Metropolitan Gas & Electric (quar.)..-| *10c./Apr. 1|*Holders of rec. Mar. 28 
Missouri Gas & El. Serv. prior lien (qu.)-| $1.75/Apr. 15| Holders of rec. Mar. 31 
Montreal Tramways (quar.)-...-..-.---- 2% |Apr. 15) Holdets of rec. Apr. 7 
National Elec. Power com. A (quar.).-.| *45c.|May 1/*Holders of rec. Apr. 15 
North Amer. Gas & Elec. class A (quar.) 
40 cents cash or 1-40th sh. A stock---- May 1)*Holders of rec. Apr. 10 
Pennsy!ivania Power, $6.60 pref.(mthly .) 55¢c.|Apr. 1| Holders of rec. Mar. 20 
$6.60 preferred (monthly) -.-....-.-- 55c.|May 1) Holders of rec. Apr. 19 
$6.60 preferred (monthly)........--- 55c.|\June 2| Holders of rec. May 20 
$6.60 preferred (quar.)....----..---- $1.50\June 2) Holders of rec. May 20 
Public Serv. of Nor. Ills. common (qu.) -|*$2 May 1)\*Holders of rec. Apr. 15 
$2 preferred (quar.)...........---- *1%% |May 1/*Holders of rec. Apr. 15 
— ESSE hee tee *1% |May 1/*Holders of rec. Apr. 15 
land Put. Serv., cless A (qu.).-! *$1.80|Mey 1/|*Holders of rec. Apr. 15 
eaeeet (QURE .) wo cuccteneescose<= *50c.|May 1/*Holders of rec. Apr. 15 
Southern Canada Power common (qu.).-| 25c.|May 15) Holders of rec. Apr. 30 
Standard Telephone pref. (quar.)-_.-.--- *$1.75|May 1/|*Holders of rec. Apr. 15 
West. Penn Elec. Co. 7% pref. (quar.).-| 1%4 |May 15) Holders of rec. Apr. 19 
6% preferred (quar.).....-. mine eget 1% |May 15} Holders of rec. Apr. 19 
Banks. 


Corn Exchange Benk & Trust (quar.).-- 
Trust Companies. 
Kings County (Brooklyn) (quar.)-...--.- 
Fire Insurance. 
American Reserve (quar.)_...-..------ 
ee PO CONST) oc naddiwceosatnons 


Miscellaneous. 

Adams Manufacturing (quar.)_.....-..- 
Aero Supply & Mfg. class A (quar.)..--- 
Akron Rubber Reclaiming—Dividend ac 
Allis-Chalmers M fg. (quar.)....-....--- 
Amerada Corp. (quar.).......-..--.-. 
American Bakeries class A (quar.)...--.-. 

7% preferred (quar.)..............- 
Amer. Capital Corp. $3 pref. > ie 


Amer. Hardware Corp. (quar.).....--.- * 


Amer. Mach. & Fdy. common (quar.)-.. 

GD. COE Dinh ccnuas wopndencea 
Amer. Smelt. & Rei, com. (quar.)..-.-. 

PEE CONE.) a ec cadatocnniiadwon 
Amer. Solvents & Gemical (quar.)..-.- 
Archer-Daniels-Midland, com. (quagr.) .- 

PE NG) ceo nbuddawsnnvacaa 
Art Metal Works (quar.)...........-.-.-. 
Athol Bb anufacturing (quar.)_......--- 
Balaban & yy wy COUR; (OEE.) Wc nicacsx 


Bay State Fishing (quar.)_........-..- 
Belding-Corticelli, Ltd., com. (quar.)-_- 
Birtman Plectric Co., com. (S008). awe 


Gueeaion a Ltd., (quar.).....- 


. (quar. )-------- 


Commercial Bookbinding (quar Pen ‘Acnsee 
Commereial Discount 8% pref. pew (qu.) 
7% preferred, new (quer.).. ...-..- 
ted Laundries, pref. (quar.)-_.* 
Conteocook Miils, pref.  Paividend omitt 





Courier Post Co. (quar. bauseui a a 
EES STE ae iil 
Curtis Lighting, Inc. (quar.)-......--.- 
Dictaphone Corp., com. (quar.)..... ae 
NOG {EUEE.) « < cocccacnapecocsee 
Dominion Rubber, pref. (quar.) Rich S Ete 
Emsco Derrick & Equip. (quar.)_....- ° 


partic. pf.(qu.) 
) * 


$1.375|May 1)\*Holders of rec. Apr. 15 
*$1.50|\May 1/|*Holders of rec. Apr. 15 
*1% |Apr. 30|*Holders of rec. Apr. 19 


25¢.|May 15| Holders of rec. Apr. 25 
*e1% |Apr. 15|*Holders of rec. Mar. 31 
1% |Apr. 15) Holders of rec. Mar. 31 
*25c.|Apr. 25|*Holders of rec. Apr. 5 


“A 
_ 
= 
- 
< 
~ 


Holders of rec. Apr. 24 
*20 May 1)*Holders of rec. Apr. 25 


*$1 Apr. 15|*Holders of rec. Apr. 5 
*60c./Apr. 15|*Holders of rec. Apr. 7 


*60c.;May 1)|*Holders of rec. Apr. 15 
*37c\|Apr. 1)*Holders of rec. Mar. 21 
tion de|ferred. 
*75c.|May 15'*Holders of rec. Apr. 24 


*75c.|Apr. 1|*Holders of rec. Mar. 17 
*1% |Apr. 1/*Holders of rec. Mar. 17 
*75c.|Apr. 1)*Holders of rec. Mar. 15 
$1 Apr. 1)*Holders of rec. Mar. 19 
1% |May 1) Holders of rec. Apr. 18 
1% |May 1) Holders of rec, Apr. 18 
*$1 May 1)|*Holders of rec. Apr. 11 
*1% |June 2/*Holders of rec. May 2 
75c.|May 15} Holders of rec. May 1 
*50c.|May 1/*Holders of rec. Apr. 20 
*1%% |May 1/*Holders of rec. Apr. 20 
*75c.\.May 1)|*Holders of rec. Apr. 15 
*$1 Apr. 1/*Holders of rec. Mar. 15 
*75c.\June 28)*Holders of rec. Jine 16 


*1% |June 28|*Holders of rec. June 16 


$3.41|Apr. 18) Holders of rec. Apr. 11 
*Holders of ree. Mar.{24 
Holders of rec. Apr. 15 
*25c.|May 15|*Holders of rec. Apr. 15 
*$1.75|May 15|*Holders of ree. Apr. 15 
*13% |May *Holders of rec. Apr. 20 
*Holders of rec. May 15 


~ 
Z 
= 
<q. 
os 


* 
~ 
z 
oe 
c 
5 
nue 


1% |May 15! Holders of rec. Apr. 30 
Holders of rec. Apr. 21 
*Holders of rec. Apr. 25 


*25c./Apr. 15|*Holders of rec. Mar. 31 
Holders of rec. Apr. 19 
Holders of rec. Apr. 19 
a Holders of rec. Apr. 00 
1% |May 15] Holders of rec, Apr. 30 
12%c|Apr. 15|*Holders cf rec. Apr. 3 
May *Holders of rec. Apr. 19 

‘ Holders of ree. Apr. 10 
*62l¢c|May 15|*Holders of rec. May 1 
*2 Apr. 15|*Holders of rec. Apr. 1 
3|*Holders of ree. Mar. 26 

*$1.25|May 1/*Holders of rec. Apr. 15 
25c 1|*Holders of rec. Apr. 15 
43%c.|Apr. 15| Holders of rec. Apr. 1 
*20c.|Apr. 10|*Holders of rec. Apr. 1 
*17Kc\Apr. 10|*Holders of rec. Apr. 1 
$1.875|May 1/*Holders of rec. Apr. 15 


. 

_ 

x 
= 


= 
x 
4 
oe 
< 
er 


2 
s 
Ke 
€ 


*$2 Apr. 1/*Holders of rec.\Mar. 15 
*$1 Apr. 1/8Holders of rec. Mar. 15 
33c.;|May 1) Holders of rec. Apr. 15 
*75c.\June 1)|*Holders of rec. May 16 
*z June 1/*Holders of rec. May 16 


1% |Mar. 31] Holders of rec. Mar. 28 
*40c.'Apr. 25!*Holders of rec. Apr. 10 











50c.|Apr. 30| Holders of rec. Apr. 15a 


2% |May 15) Holders of rec. Apr 30K 








Shoe pref. SS Ae ate 
Fokker Aircraft pref. - OEE See 
Food yy | Date oc adectios « 
Foreign Po wer Securities partic. pf. (qu.) 
Foremost Fabrics (quar 


General Parts Corp. pref. (quar.)_...-- 
Globe-Wernicke Co. pref. (quar.)....-- 
Gorton-Pew Fisheries (quar.)........- 
ONES Cbd benidbbbddiittwannnapboe 
Grand (F. & W.)-Silver Stores com.(qu.) 
Grand (F. & W.) 5-10-25-Cent Stores— 
COR SI din cakes ccnnenkocs 
rE eg ee cman 
Grand Rapids Metalcraft (quar.)_-.--- 
ag rt Pay Station (quar.)_...--- 
xtra 





lite dete Le 


Handley-Page Ltd— 
American rets. participating preferred 
American rets. partic. pref. (extra) --- 

Hartford Times Co., pref. (quar.)....-- 

Higbee Co. ist pref. | Sa 

Hollinger Cons. Gold Mines_._..._.._. 

Hollyward Paper Box, com. (quar.)...- 

Holmes (D. H.) Co., Ltd. (quar.)..-..- 

Honolulu Plantation (monthly) -.....-- 

Horni Signal Mfg. partic. pref. (quar.) _- 

Hunt Bros. Packing class A (quar.) 

Imperial Chemical Industries— 
American deposit receipts_.......--- 

Industrial Collateral Assn. (quar.)..--- 

Industrial Finance Corp., pref. (quar.)- 

Internat. Cigar Machinery (quar.)....- 

Interstate Dept. Stores, pref. (quar.).-- 

Intertype Corp., com. (quar.)_......-- 

Kodel Elec. & Mig., pref. (quar.)_...-- 

Lakey Foundry & Machinery—Dividend 

Lane Bryant, Inc., pref. (quar.)_..-.-- 

London Canada investenine. pref. (qu.) 

London Tin Corp., Ltd.— 

Amer. dep. rets.. Participating pref--- 
Los Angeles Investment (quar.)_.....-- 
Lynch Glass Machine (quar )_....-..-- 
MacMillan Petroleum (quar.)_...----- 

Extra (stock dividend) ........------ 
Manning, Maxwell & Moore (quar.)---- 
Maytag Co., lst pref. (quar.)_...-.---- 

PP SN ns iciiawnnnnkgne 
Mengel Co., com. (quar.).......---..- 

ee er ee 

Merchants Warehouse (Boston) dividend 

Midland Associates, com. B qu.( (No. 1) 
POE SOE Dc cwccdbiinptnawaiooe 

Mills Alloys, Inc., class A—Dividend pas 

Moloney Electric, class A (quar.)_..-.-.- 

National Dept. Stores, Inc. ist pf. (qu.) 
Second preferred (quar.).......-.--.-- 

National Screen Service (quar.)_..---.-- 

Notional Securities Investm’t, pf. (qu.) 

National Supply Co., com. (quar.)_---- 

National Tea, pref. (quar.).........-- 

Weisner Bros., Inc., pref. (quar.)..-.-- 

Newberry (J. J.) Co., pref. (quar.)_--- 

N. Y. & Foreign Investing, pref. (quar.) 

New River Co., pref. (acct. accum. div.) 

New York Auction Co.—Dividend deferr 

N. Y. & Foreign Investing, pref. (qu.)* 

Oceanic Oil (bi-monthly) -......------. 

Oil Shares, Inc., pref. (quar.)_....-..-. 

Ollstocks, Ltd., class A & B (quar.)_--- 

Oppenheim, Collins & Co., com. (quar.) 

Outlet Co., com. (quar.)............-- 
First preferred (quar.).........--.-- 
Second preferred (quar.)......-.---- 

Pacific Clay Products (quar.)_....._--- 

Pacific Portland Cement pref. (quar.)-- 

Petroleum Royalties pref. (monthly) -.-- 
DPORINE SENOS edcasdodonctsouns~ 

Pittsburgh Forgings Co. (quar.)_.-.-.-- 

Pittsburgh Steel pref. (quar.)_.......-- 

Pittsburgh Steel Foundry com. (quar.) -- 
ee, a nual 

Polvygrsa phic Co. of Amer., of. (qu.) ----- 

Prudence Co., Inc., pref., series 1926--- 

Reed (C. A.) Co., class A (quar.)_...--- 

Richfield Oil of Calif., com. (quar.)....- 

Rolls Royce, Ltd., Am. dep. rcts 
Amer. dep. rets. (extra) .......-..--- 

Rollins Hosiery Co., pref. (qu.)_.------ 

Royalties Man’g’t com. A & B (mthly.)- 

Salt Creek Producers Assn (quar.)----.- 

Schnebbe Fire Prot. Eng., com. (qu.) --- 
2 5 ay ere 
Peeee GHENT oo ck dccdcucoesctd 

eee BOsteer (GOR .) . ncecccnccncuwen 

Silver (Isaac) & Bros., Inc., com. (qu.) -- 
Weeetee COEF) ond wn astocncsdances 

Spreger-May-Stern Co., com. (quar.) .- 
PUREE (OEE) «2 oc sicsteieond-o 

Stand. Royalties Wetumka, pf. (mthly.) 

Stand. Royalties Wewaka, pf. (mthly.)- 

Stand. Royalties Wichita, pf. (mthly.)- 

Stern Brothers class A (quar.)...-.---- 

Superheater Co. (quar.)..-.-.-------- 

Syracuse Washing Mach., com. B (qu.)- 

Teck-Hughes Gold Mines.........-..- 

Tobacco Products div. ctfs. B...-..--- 

Traveler Shoe Co., com.—dividend acti 

Tung Sol Lamp Works, com, (quar.)--- 

Tri-Utilities Corp., $3 pref. (quar.)---- 

Tramonkh Cb: TED 4b cndkenacconcuce 
Stock dividend—omitted. 

United Business Publications, pref. (qu.) 

United Pusblishers Corp., com. (quar.) -- 
Preferred (GUO .) <<cccccecceccocsce= 

United Secur. Trust Associates (No. 1)-- 

U.S. & Internat. Secur., Ist pref. (qu.) - 
Allotment ctfs. part paid (quar.) ..-- 

U. S. Paper Box, com. ( 





quar. 
U.8. Rubber Reclaiming, prior pf. (qu.) - = 


Preferred (A (GUBE.) <cwte -conces oo 
Universal Pipe & Rad. 1st pt. (qu.}---- 
Vick Chemical (quar.)..---...-------- 
Victor Talking Mach., com. (quar. RES 
Waltham Watch, pref. OE Da uewnon 

Preferred (quar.) ...--.----..-----<- 






Warchel Corp., pref. a; da 
Western Air Express ( r.) me 
Western Royalty Corp. ag ee 
Worcester Salt (quar.) ------.-------- < 


ee et ht et ROD SN We BOR ee 


_ 
oe ee 


tet et Cre et et et 


jd 


a 
. 15|*Holders of rec. 
- 15| Holders of rec. } 


i OO 


— 


wee 


~ 





1 
1 
5 
1 
1 
1 
1 
2 *Holders of rec. 
1 
1 
1 
6 
1 





*Holders of rec. 


. 15|*Holders of rec. 
. 15|*Holders of rec. 
15| Holders of rec. 
. 15|*Holders of rec. 


Holders of rec. 
*Holders of rec. 


. 15)*Holders of rec. 
Mar. 29|*Holders of rec. 
. 29|*Holders of rec. 

. 23) Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


21 
1 

20| *Holders of rec. 
1 
1 


*Holders of rec. 


2 
2|*Holders of rec. 
15|*Holders of rec. 


Apr. 19 to 


. 22|*Holders of rec. 
. 10|*Holders of rec. 


Holders of rec. 


. 10|*Holders of rec. 
. 15} Holders of rec. 


*Holders of rec. 


7|*Holders of rec. 
15| Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


15|*Holders of rec. 
15|*Holders of rec. 
. 15|*Holders of rec. 
- 15|*Holders of rec. 


*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 


. 10|\*Holders of rec. 
- 10|*Holders of rec. 


- 15| Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


15|*Holders of rec. 
15] Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


'. 15|*Holders of rec. 
26| *Holders of rec. 
. 15| Holders of rec. 
15) *Holders of rec. 
15| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


15|*Holders of rec. 
. 15|*Holders of rec. 
- 15|*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 


- 15| Holders of rec. 
- 15] Holders of rec. 
- 15} Holders of rec. 


*Holders of rec. 


: 15| Holders of rec. 


*Holders of rec. 
Apr. 17 to 


*Holders of rec. 
*Holders of rec. 


1 
1 
. 30)*Holders of rec. 
1 
1 
1 


*Holders of rec 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 





*Holders of rec. 


. 25 *Holders of rec. 


*Holders of rec. 


See tt 
eee eee 


15 *Holders of rec. 


*Holders of rec. 


June 
Apr. 
Mar. 
Aor. 
Apr. 


Apr. 


Apr. 20 


Mar. 
Mar. 
Mar. 
Apr. 


Apr. 
Apr. 
May 
Mar. 
Mar. 
Mar. 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding tablo. 





Name of Company. 


Per 
Cent. 


Books Closed, 
Days Inclusive. 





Railroads (Steam). 

Baltimore & Ohio, common (quar.)-_--- 
i BE EE 

& Ohio, com. (qu.)- 
Stamped certifieates (quar.) ....---- 
Chesapeake & Ohio, preferred_-_------- 
Delaware Lackawanna & West (quar.) -- 
Georgia RR. & Banking (quar.).---.-- 
Joliet & Chicago (quar.)......-------- 
Kansas City Southern, common (quar.). 
ee IRR ae 

Mahoning Coal RR., com. (quar.)-.-- 
Maryland & Pennsylvania (No. 1).--.-- 
Midland Valley, common.-____---.---- 
New York Central RR. (quar.)-------- 
Norfolk & Western, adj. pref. (quar.)-- 
Northern Pacific (quar.).......-.----- 
Pere Marquette, prior pref. & pref. (qu.) 
Pitts. Bessemer & Lake Erie, pref-_.---- 
Pittsb. Ft. Wayne & Chic., pref. (quar.) 
Pittsburgh & West Virginia (quar.)---- 
Reading Company, com. (quar.)..-.---- 
Second preferred (quar.)......-.----- 
Rutland RR., preferred 
St. Louis-San Francisco, pref. (quar.) -- 
PE GO Db dncocccccacescod 
bes EC 2 ear 
Southern Ry., common (quar.)_.-.---- 
PEE COGS) nwo dnneccccegeness 


Public Utilities. 
Alabama Power, $5 pref. (quar.)------- 
Amer. Cities Power & Light,class A 

75¢c. eash or 1-32d sh. cl. B stock-.--- 

Class B (payable in class B stock) - - -- 
Amer. Commonwealths Power Corp.— 

Com. A & B (payable in class A stock) 

$6 first preferred (quar.)...--------- 

$6 first preferred (quar.)-.-------- 

First and second pref. (quar.)------- 
Amer. Dist. Teleg. of N. J., com. (qu.)- 

Profeered (GUSP.) « -.< 20-2222 oe-e-= 
American Gas & Electric, pref. (quar.) -- 
Amer. Light & Traction, com. (quar.)-- 

Preferred (quar.)....-.------------ 
American Telep. & Teleg. (quar.)------ 
Associated Gas & Electrice— 

Class A (in cash or 1-40th sh. A. stock) 
Bell Telephone of Canada (quar.)------ 
Bell Telep. of Pa., com. (quar.)-.------ 

6%% preferred (quar.)------------- 
Bridgeport Hydraulic (quar.)---------- 
British Columbia Power, class A (qu.)-- 
Brooklyn Borough Gas, com. (quar.)--. 
Brooklyn-Manhattan Transit, com. (qu.) 

Preferred, series A (quar.).--------- 
Cables & Wireless, Ltd.— 

American dep. rets. for preferred 
California-Oregon Power, 7% pref. (qu.) 

6% preferred (quar.).-------------- 
Canada Northern Power, com. (quar.) -- 

Preferred (quar.)..---------------- 
Central Ill. Pub. Service, pref. (quar.) -- 
Cent. & S. W. Utilities, com. (quar.)--- 

Common (payable in com. stock) ---- 
Chic. Rapid Transit, pr. pref. A (qu.)-- 

Prior preferred A (quar.)------------ 

Prior preferred B (quar.).----------- 

Prior preferred B (quar.) 
Cities Service Pr. & Lt., $6 pf. (monthly) 

$7 preferred (monthly) * 
Commonwealth-Edisem (quar.).-.------ 
Consolidated Gas of N. Y., pref. (quar.) - 
Consumers Power, $5 (quar-.)------ 

6% preferred (quar.)--------------- 

6.6% preferred (quar.)------------- 

7% preferred (quar.).-------------- 

6% preferred (monthly) -- 

6% preferred (monthly) -- 

6% preferred (monthly) 

6.6% preferred (monthly) 

6.6% preferred (menthly) 

6.6% preferred (monthly) 
Detroit Edison Co. (quar.)------------ 
Diamond State Telep., pref. (quar.) ---- 
Duquesne Light, Ist pref. (quar.)------ 
Edison Elec. Il. of Bosten (quar.) ------ 
Electric Bond & Share, com. (quar.) ---- 

Preferred (quar.) .--.-------------- 
Electrie Power & Light, com. (quar.)_-- 
El Paso Electric Co., pref. A (quar.)---- 
Federal Pub. Serv., pref. (quar.)------- 
Illinois Northern Utilities, pref. (quar.)- 
Illinois Power & Light, $6 pref. (quar.)_ 
Internat. Hydro-Electric System— 

Cl. A (qu.) (50¢c. cash or 2% in A stk.) - 
International Telep. & Teleg. (quar.) --- 
Internat. Utilities, $7 pref. (quar.)----- 

Class A (qua?.)......-.-<-<-------- 
Interstate Public Serv., prior lien (qu.)-_. 
Kentucky Securities, pref. (quar.)-----.- 
Lone Star Gas, pref. (quar.)----------- 
Mass. Utilities Associates, pref. (quar.) - 
Middle Western Telep., com. A (qu.)--- 

Common A (quar.).-.-.------------- 

Common A (GU&aP.)....--<-----cee-e 
Middle West Utilities, com. (quar.)-.--- 

Preferred A ($1.50 or 3-80ths— 

share common stock) (quar.) ------ 
Midland Utilities, 7% prior lien (quar.) - 

6% prior lien (quar.).-------------- 

7% preferred A (quar.).------------ 

6% preferred A (quar.)------------- 
Milwaukee Elee. Ry. & Light, pref. (qu.) 
Mo. Riy.-Sioux City Bdge., pref. (qu.)-- 
Montreal L., H. & Power (quar.)------ 
Montreal Telegraph (quar.)----------- 
Mountain States Power, pref. (quar.)-_-- 
National Fuel Gas (quar.)------------ 
National Pow. & Light, $6 pref. (qu.)-_- 
Nevada-California Elec., pref. (quar.) - - 
Newark Telephone (quar.) ----- eStacatee 
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New England Power Assp., com. (gu.)-- 
New England Pub. Serv., $7 pref. (qu.)- 
Adjustment preferred (quar.)--.-..---- 
$6 preferred (quar.).....----------- 
$6 convertible preferred {(quar.)...-.-. 
N. Y. Telephone, 644% pref. (quar.).-- 
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Per When Books. Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded) . 

or. Indiana Pub. Serv.,7% pref. (qu.).| 134 |Apr. 14] Holders of rec. Mar. 31 

6% preferred (quar.)._...... 41... 1% |Apr. 14| Holders of rec. Mar. 31 

54% preferred (quar.)....._...._.. 1% |Apr. 14) Holders of ree. Mar. 31 
Northern Ontario Power, com. (quar.)--| 50c./Apr. Holders of rec. Mar. 31 

WUGRMGOR (GUN Foi. o's ook a eons 134 |Apr. 25) Holders of ree. Mar:;31 
Nor. States Pow. (Del.), com. A (quar.).| 2 May 1) Holders of ree: M: 1 

7% preferred (quar.)............-.. 1% |Apr. 21) Holders of rec. Mar. 31 

6% preferred (quar.)..._.........-. 14% |Apr. 21] Holders of rec, Mar. 31 
Northwestern Beil Telep., pref. (quar.)-| 1% |Apr. 15] Holders of rec. Mar. 20¢ 
Ohio Edison Co., 6% 1% |June 2] Holders of ree. May 15 

6.6% preferred (quar.)............- 1.65|June 2) Holders of ree. May 15 

7% preferred (quar.).__ 1% |June 2/ Holders of ree. May 15 

5% preferred ( ee 14 |June 2) Holders of rec. May 15 

6% preferred (monthly) _ 50c.;May 1) Holders of rec. Apr. 15 

6% preferred (monthly) 50c.|June 2] Holders of rec. May 15 

6.6% preferred (monthly) 55¢.|;May 1) Holders of rec. Apr. 15 

6.6% preferred (monthly) 55c.|June 2) Holders of ree. May 15 
Pacific Gas & Electric, com. (quar.)...-| 50c.|Apr. 15} Holders of rec. Mar. 31a 
Pacific Lighting, $6 pref. (quar.)_...--- *$1.50| Apr. 15|*Holders of rec. Mar. 31 
Pacific Public Service, com. A (qu.).-hh|*324e|May 1)|*Holders of rec. Apr. 10 
Pacifie Telep. & Teleg., pref. (quar.)-.-| 1% |Apr. 15| Holders of ree. Mar. 314 
Peninsula Telephone, com. (quar.).-...| *35e.|July 1)*Holders of ree. June 14 

COE THN Disc ici cc cccndndccs *35¢.|Oct. 1|)*Holders of rec. Sept. 15 

COMINGS COMPO iE. 5. ks cckdic. cp cad *35e.|Jan 1'31)*Hold. of rec. Dec. 15 ’31 
Pennsylvania-Ohio Power & Light Co.— 

$6 preferred (quar.)................ $1.50|May 1) Holders of ree. Apr. 21 

7% preferred (quar.).._............ 1% |May 1) Holders of ree. Apr. 21 

7.2% preferred (monthly).......--.. 60c.;May 1}| Holders of rec. Apr. 21 

6.6% preferred (monthly).......---- 55¢.|May 1} Holders of rec. Apr. 21 
Peoples Gas Light & Coke (quar.)_----- 2 Apr. 17; Holders of rec. Apr. 3a 
Philadelphia & Camden Ferry (quar.)_-} *$1.25|Apr. 10|*Holders of rec. Mar. 14 
Philadelphia Co., common (quar.)--.-- 1 Apr. 30) Holders of rec. Apr. la 

Common (extfa)..............-.... 75¢.|Apr. 30) Holders of rec. Apr. la 

6% preferred (quar.)_...........--.- $1.50})May 1) Holders of rec. Apr. la 
Phila. Elec. Power, $5 pref. (qu.)------ *$1.25|May 1)/*Holders of ree. Apr. 10 
Philadelphia Rapid Transit, common...}| $1 |Apr. 30| Holders of rec. Apr. 15a 

ae ef ae $1.75|May 1) Holders of rec. Apr. 1 
Philadelphia Suburban Water, pf. (qu.).| 1144 |May 31] Holders of rec. May 12a 
Philadelphia & Western Ry., pref. (qu.).|*624¢c\Apr. 15|*Holders of rec. Mar. 31 
Power Corp. of Canada, 6% pref. (qu.)-| 144 |Apr. 15} Holders of rec. Mar. 31 

Participating preferred (quar.)_------ 75e. Apr. 15) Holders of rec. Mar. 31 
Pub. Serv. Corp. N. J., 6% pt. (m’thly) 50c.|Apr. 30} Holders of rec. Apr. la 
Puget Sound Pr. & Lt., $6 pref. (qu.)_-.|*$1.50|/Apr. 15|*Holders of rec. Mar. 20, 
Quebec Power Co. (quar.)_.....----.-. 62 4c.\|Apr. 15} Holders of rec. Mar. 27 
San Diego Cons Gas & El., pref. (qu.) --- 1% |Apr. 15) Holders of rec. Mar. 31 
Shawinigan Water & Power (quar.) --..-- 624c.|Apr. 10) Holders of ree. Mar. 15 
So. California Edison, com. (quar.)---- 50c.|May 15| Holders of rec. Apr.di9a 

Original pref. (quar.) _...........-- .\Apr. 15} Holders of rec. Mar. 20 

Series C 54%% pref. (quar.)_.------- 34%c.|Apr. 15| Holders of rec. Mar. 20 
Southern Calif. Gas, pref. A (quar.)_...|*37%c|Apr. 15|*Holders of rec. Mar. 31 
Southern Canada Power, pref. (quar.)_.| 144 |Apr. 15] Holders of rec. Mar. 20 
Southern Counties Gas, 6%, pref. (qu.)_| *1% |Apr. 15/*Holders of rec. Mar. 31 
Southern N. E. Telephone (quar.)---.-- *2 Apr. 15|*Holders of ree. Mar. 31 
South Pittsburgh Water, pref. (quar.)-.| 1% |Apr. 15| Holders of rec. Apr. 1 

6% preferred (quar.)(No. 1)_..---.-- *144 |Apr. 15)*Holders of ree. Apr. 1 
Standard Gas & Elec., com. (quar.)_..-| 87 %c.|Apr. 25| Holders of rec. Mar. 31 

Prior preference (quar.).......-...-- $1.75|Apr. 25| Holders of rec. Mar. 3le 
Standard Power & Lignt, pref. (quar.)_.| $1.75|Ma 1} Holders of ree. Apr. 16 
Union Natural Gas of Canada (quar.)--_| *u40c.|June 10|*Holders of rec. Apr. 15 
United Lt. & Pow., com. A & B, old (qgu.)| $1.25|May 1) Holders of rec. Apr. 154 

Common A & B, new (quar.)..-.-_-- 25¢c.|May 1) Holders of rec. Apr. 15¢ 
Western Power Corp., pref. (quar.)....| 1% |Apr. 15) Holders of rec. Mar. 31 
Western Union Teleg. (quar.)...-.---- 2 Apr. 15) Holders of rec. Mar. 21a 
West Penn Power Co., 7% pref. (quar.).| 134 |May 1) Holders of rec. Apr. 54a 

6% preferred (quar-) vchbeniaddaacs 1% |May 1) Holders of rec. Apr. 5 

anks. 
Prisoo State (quar.).................. 2% |June 1) Holders of rec. May 15a 
TIGRE COE cutebvecddswbcsccschovs 1% |Apr. 5) Holders of rec. Mar.;25 
Trust Companies. 
Bank of Sicily Trust Co. (quar.) ......-- *50c.|Apr. 10)*Holders of rec. Mar. 31 
Fire Insurance. 
United States Fire (quar.).......-.--- *60c.|May 1\*Holders of rec. Apr. 22 
Miscellaneous. 
Abitibi Power & Paper, 6% pref. (qu.).-| 1% |Apr. 21| Holders of ree. Apr. 10a 
Abraham & Straus, Inc., pref. (quar.)-.| 134 |May 1) Holders of rec. Apr. 154¢ 
Addressograph International (quar.)...|*37}4c|Apr. 10|)*Holders of rec. Mar. 21 
Ainsworth Mfg. (stock div.) (quar.)_.--} *el June 2|*Holders of rec. May 20 
Air Reduction Co. (quar.).....------- 75¢c.|Apr. 15) Holders of rec. Mar. 31l¢@ 
Allegheny Steel, common (monthly) -.-- 15¢.|Apr. 18) Holders of ree. Mar. 31 

GE SUE baci xcndientonsnsa 25¢.|Apr. 18} Holders of rec. Mar. 31 

Common (monthly) .........-....-- *15c.|May 17|\*Holders of rec. Apr. 30 

Commen (monthiy) .........<--.0s< *15c.|June 18|*Holders of ree. May 31 

PHONIOG (EE J ca octunicvadcis nase *1% |June 2)*Holders of rec. May 15 

PUTO GEE IT a nwt wcdictinccdnsice *1% |Sept. 1)*Holders of rec. Aug. 15 

PUNE GN) ooo ce ec dotnccnckes *1% |Dec. 1)*Holders of rec. Nov. 15 
Alliance Realty, common (quar.)_...-- 75c.|Apr. 22| Holders of rec. Apr. 84 

Preferred (quar.).........-..- ---| 1% |June 1) Holders of rec. May 20 

Preferred (quar.).....--.-- ---| 1% |Sept. 1) Holders of rec. Aug. 20 

Pvetesred (GUNG) oc ona se ccccesess 1% |Dec. 1) Holders of rec. Nov. 20 
Allied Chemical & Dye Corp., eom. (qu.)| $1.50|}/Muay 1) Holders of rec. Apr. 84a 
Alpha Portland Cement, com. (quar.)_.| *75c.|Apr. 15|*Holders of rec. Mar. 25a 
Aluminum Mfrs., pref. (quar.)_...---- *1% |June 30\*Holders of rec. June 15 

Proterreal ( GUAP.) 2 6 oo nine sccwcccccce *1% |Sept. 30,*Holders of rec. Sept. 15 

Preferred (quar.)........-..5....-- *1% |Dec. 31|*Holders of rec. Dec. 15 
Amalgamated Elec. Corp., Ltd., pref_-- 75¢.:Apr. 15| Holders of ree. Mar. 27 
American Art Works, com. & pf. (quar.)} 144 |Apr. 15] Holders of rec. Mar. 31 
American Chain , common (quar.)__..-- 75¢c.|Apr. 20] Holders of rec. Apr. 10 
American Colortype, pref. (quar.)_._.-- 1% jJune 1] Holders of rec. Mar. 14 
Amer. Comm’! Alcohol, com. (quar.)...| 40c./Apr. 15}| Holders of rec. Mar. 29a 
American Fork & Hoe, 7% pref...._--- *3%% |Apr. 15|*Holders of rec. Apr. 5 
Amer. Home Products Corp. (mthly.)_-- 35¢c.|May 1} Holders of rec. Apr. 14a 
American Ice, commen (quar.)......-- 75¢c.|Apr. 25| Holders of rec. Apr. 4@ 

PR SE DV cnceddncishéiornone 1% |Apr. 25} Holders of rec. Apr. 44 
American International Corp.— 

Common (payable in common stock).-_| 2 OO. Be eaiss ckuwkwbaddsdunas 
American Laundry Machinery (quar.)..| *$1 |June 1)*Holders of rec. May 20 
American Manufacturing, com. (quar.).| 1 July 1} June 16 to June 30 

eo Us Ae eae 1 Oct. 1} Sept.16 to Sept.30 

COMMIGR CRG ios onic ccc cbascow ance 1 Dec. 31) Dec. 16 to Dec. 30 

Preferred ( @UaP.). ... ..-.-.00-----e 1% |Mar. 31] Mar.16 to Mar.30 

PRS CU ko divosssdsvesbaons 1% |jJuly 1] June 16 to June 30 

i. ke fF ae Pees 1% jOct. 1) Sept.16 to Sept.30 

by. EL kh Ep ee eee 1% |\Dec. 31) Dee. 16 to Dec. 30 
American News Co. (stock Aividend)....| ¢8 |Apr. 15| Holders of rec. Apr. 44a 
American Rolling Mill, com. (quar.)-.-.- 50c./Apr. 15) Holders of rec. Mar. 31a 
American & Scottish Invest. (quar.).-.-| *30c.|June 1|*Holders of ree. May 15 
Amer. Shipbufiding, com. (quar.)...-.-.- 2 May 1} Holders of rec. Apr. 15 

PII COU ob noc cbdadsuncecoe 1% |May 1] Holders of rec. Apr. 15 
American Steel Foundries, com. (quar.)-_ 75¢.|Apr. 15} Holders of rec. Apr. la 

Preferred (quer.).......---...----- 1% |Mar. 31) Holders of rec. Mar. 15a 
American Stores, common (quar.)-_.-.--- 50¢c.|Apr. 1) Holders of rec. Mar. 15a 
American Sugar Refg., com. (quar.).-.--| 1% |Apr. 2] Holders of rec. Mar. 5a 

Preferred (quar.)......------------ 1% |Apr. 2] Holders of rec. Mar. 5a 
American Type Founders, com. (quar.).| 2 Apr. 15| Holders of rec. Apr. 5a 

PO CES 6 ko 0 cbdb per dsbnnu 1% |Apr. 15} Holders of rec. Apr. 5a 
Amer. Vitrified Prods., com. (quar.).--.| *50c.j/Apr. 15|*Holders of rec. Apr. 5 

Preferred (quar.)..-...------------ *1% |May 1/*Holders of rec. Apr. 19 
Amoskeag Mfg., common (quar.)--.--- *25c.|July 2|*Holders of ree. June 14 

IEE IN RNR eS aS *25¢.\Oct. 2|*Holders of rec. Sept. 13 
Avaconda Copper Mining Co. (qu.).---- $1.75|May 19] Holders of rec. Apr. 12a 
Anaconds Wire & Cable (quar.)...--.--- 75¢.|May 12} Holders of rec. Apr. 12a 
Andes Copper Mining (quar.).......--- 75¢c.|\May 12} Holders of rec, Apr. 124 
Associated , common (quar.).| 62¢c.;May 1) Holders of ree. Apr. 12a 

First preferred (quar.)....-...---.-- 1% |June 2| Holders of ree. May 10a 

Second preferred (quar.).........--- 1% |June 2) Holders of ree. May 104 
Atlas Plywood (quar.).....-..-....---- *50c.|Apr. 15|*Holders of rec. Apr. 1 
Atlas Powder, preferred (quar.)......-- 1% |May 1) Holders of ree. Apr. 18a 
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FINANCIAL CHRONICLE (Vor. 180. 
— { Per | When Books Closed 
When Books Closed, ame of Company. Cent. \Payable. Days Inclusive. 
Name of Company. Cont. Payable. Days Inclusive. — 
: Miscellaneous (Continued). 
Miscellaneous (Contin of ree. June lla | piversified Investment, common A— Apr. 15| Holders of ree. Apr. 1 
Atlantic Gulf & W. 1.88. Lines, pi ~~ Holders of ree. Sept. 10a Claas © (QUE) cnn nn n--- | Si labe. 1bl*Holders of Fees Ape: i 
aa Deo. 31) Holders of ree. Dec. 11 \ ~ A pagemesh oepeagee $1.75|Apr. 15) Holders of ree. Apr. 1 
Auto Strop Safety Hator, siass B G0. 1 of ree. Apr. 156 7 yeh ye oie al ik |Abr. 15| Holders of rec. Mar. 31 
eae ee - 14|*Holders of ree. Mar. 31 | Dominion Textile, mal; Semmens couaes’| $.° [aer. 18] Mateus of Pes. Abr. ia 
pos ey bee hy SE 15] Holders of ree. Mar. 31a bie in common stock)..| f1_ |Apr. 15| Holders of ree. Apr. 14 
Barnsdall Corp., com. A 4 ’ Re. 7| Holders of rec > Nemours & Co— 
Baum Candy om Se. coimmon (quar ---~ isl Masdos ct res. May-1:'|” Dabentwe Suk Geert cnn. df Ee: 3 ee oe ee 
Baysliore Packing pref. (No 5 pen 5 *Ho é ot res — ss Preferred (quar. eH yea op- 999? 4 lk ; Apr. 15 *Holders of rec. Mar. 31 
° = (amar)... 15| Holders of ree. Mar. 31d | Preferred (quar.)--.......-...- 
a aes, Inec., common (quar ook 15| Holders of rec. Mar. 31a | Eastern Sabaal musaoteen xia ‘es $1.75|May 1| Holders of ree. Mar. 31 
erred (quar. sere arg 10| Holders of rec. Mar _ ae ine certs 1.50\June 2) Holders of rec. = 30 
ae beet eee iaaes oS eee oe A es | ee $1.75|June 2| Holders of ree. Apr. 30 
em Steel, comm (quar.).. 1|*Holders of ree. Apr eferred (quar)........... $1.25\July 1) Holders of rec. May 15a 
B aay pig Carpet, com. *Holders of rec 7 a 4 nee nae Spring, common (quar.)--| 75¢.|May ‘ } Holders « res. oS 
ok ae t= tg a gee se a 15\*Holders of rec. Ma _...| *25¢.\Apr. olders . . 
B Bros., common (quar.)---------- 2 is oploigere of rec. Aug. 9 | Economy Grocery agen” ET ad 25¢.\|Apr. 20| Holders of rec. Mar. > 
eee AMEE ann sonra cnnnonns ore . 15|*Holders of ree. Nov. 10 | Edison ae asd eenei eames 1% |\June 14) Holders of rec. May 
» A by geal 30|*Holders of ree. June 25 Sree vee hold Utilities, com. (qu) | 50c.\Apr. 19| Holders of rec. Apr. a 
EOREETOE (GUNS .) «2 - - 2» - <0 == --- . 30|*Holders of ree. Sept.25 | Electric House’ & pf. (in com. stk.)|100 Subj. to] stockhold. meet. Apr. 
SeeRnOS EME») 0 wenn on nanenene . 31|*Holders of ree. Dec. 26 | El. Stor. ae Wate (quar) -.-.|*62}4¢..May _1|*Holders of ree. Apr. 16 
Preferred (quar. aie so asembeneseo4 1|*Holders of ree. May 20 eve Denna Mtge.,com .(in com stk.)| *f134 |Apr. 15|*Holders of rec. Mar. 3 
Sone Clie OA. cae k Uane) 7.1] stolaee, 1elemenons of neo. Mar. ol ae "1% |Apr. 15|*Holders of ree. Mar. 31 
Bon Ail Co., class A (auat.).-22222--- ft aeiien o in. 4 | ten... he ae oe eo, 
“* ~ Yi EES EPEC 1 Apr. 5 ar. 4 ee is ay ; : 
Brading Breweries, oominon (quar) _---|391-8e\Apr. 10| Holders sone. eS | ee e----------- 1%" |May 1} Holders of ree. Apr. 21a 
Br Mia Se loca ane slemanen vv, ur, | Eaay stan iS (it) Be iy Helen oe Ae i 
British Aluminum Co., prs *Flollers of rec. Mar. 20 mmon (@xtra).--..-----.-------- Apr. 7| Holders of rec. Mar 
Brompton Pulp & fun ious... ia Apr, 15| Holders of rec. Mer. 31 ha esc enatigepeeeeene HEE y, ‘Apr. 7| Holders of ree. Mar. 27 
rom 5, SORE June 14) Holders of rec. » Se | Wine Dae ce enn reaeneee nota 
Sespres iri Co. commen (atar).....| 269 |suiy | dotaes of res. Day 376 | Vinaues aah... seather. tel aur. 8 we ae 14 
M\Preterred (uai.)-------->--------- aioe <i) en ee co 3a Fa seuanimea REPRE 43%c.|Apr. 15} Apr. 6 to a a 
Colvueinie muiecned, (quar.)...----- 62%c.\July 1) Holders of rec. May MR Bn AS (aii =| “400: Abe: 21 Holders of ree. Apr. 
Bunker Hill & Sullivan Mining & 5|*Holders of rec. Mar. 25 | Fishman (M. H.) Co., Inc., pref. (qu.)--| 1% aa, 18 oy 26 to Apr. 15 
Concentrating Geenees Avene coves 4 5|*Holders of rec. Mar.25 | 551 Fifth gap tag Fog a ee 37%clApr. 15| Holders of rec. Apr. 10 
Extra ....-~..-~-------~-------- 1|*Holders of rec. June 16 | Flintkote Co., ¢ A (qu.) (No. 1)---| 75e.\June 2\ Holders of ree. May 17a 
wees wees sl Holders of fee. May 9¢| ~ Claas B (rust) (No: Dn). a--|*a7 glume _alstioigers of ree: May 17 
Preferred yon Machine (quar.)---. 5| Holders of rec. May ye rr re gh —- 7. dividend....... e*1  |Apr. 15|*Holders of rec. Mar. oH 
faut Teosned eines caved. i] Matic of son. odes. See | Peeian Eee Cane nn star inet qideen a e ee b 
gg yy deo » AE eee Se oe. Bee. oe ie apart ht ental pM *50¢.|Oct. | 1|*Holders of rec. Sept. 15 
Byers (A. M.) Co., pref. (quar.)--- ts Medden ot nn, see 38 Quarterly. -- =.=. 2-222 e ee on uly il°eeldere of ree, June 15 
atypia i4 |May 1|*Holders of ree. Apr. 15 | Frank (A. B.) Co., , Pref. (quar.).---..- c1 \Oct, il*Holaere of ree, Bepe. 18 
Sate id cert Ge] 14 Aor ieee at ee. Maw 6 | 5 Retired un aaah “Hi [May 1) Holaers of ree. Apr. 18a 
| ° . . Apr. 1a] Freeport Texas Co. (quar.)............ . 
fein tae Ginger Ale (auat) -o--- 3734 [Apr 18| Holders of ree. Mat.31, | General Elestrie, new oom, (qu) (No 1) ize |Apr, 26|*Holders of ree. Mar. 7a 
Canada Foundries & Forg., cl. A (qu.)-- ws 10 lders of rec. Apr. 30 Special stock (QUEP.) 62022 n non o---- 1: : r. 15| Holders of rec. Apr. 10 
‘Preferenee------.-12--------2.-<-| 76. |May 10| Holders of ree. Apr. 30 | General eee ase oie ar ae | tas tales “hea ae: 42. *4, 
eae tee a Foundry, pref. (quar.)- At-0 Apr. 10| Holders of rec. Mar. oo General ee ronan tens Parents *1%4 |May 1|*Holders of ree. Apr. 7a 
Conadion Fairbanks Morse Co. pf. (gu.)|_ 145 |Apr. 15| Holders of ree. Mar. 31 6% debenture stock (oo age wasted “Ee oe Sees Os See. Bee 5a 
Canadtan Industries, Ltd, coma. (@i.)--| +02 ge Abe. s0letioiters of res: biar.3i | Gout Gmanes korean clan. (qu.) -| 50¢.|Apr. 15| Holders of ree. Apr. 
. sod ahah Uhlbaiide aanie tel *25c.\Apr. a) " . 
— gat tan dened 1% |Apr. 15| Holders of rec. Mar. 31 General Realty & Utiliies Pe an age. ist Selenie of cas. tant 25 
Cell old Corp let partic. (partic. div.)|} $1.60|June 2) Holders of rec. May a P ad Secekyente com. (quar.)...-.- *50c.;|May 1/*Holders of rec. a. +4 
‘ Steel, common (quar.).--- Apr. 17|/*Holders of rec. Apr. : enera: (a Nh el *$1 May i/*Holders of rec. Apr. . 
Central Coal & Coke, pref. (quar.)- - --- ie totes Seen oo ee tec oe |. eee *$1.50|May | 1|*Holders of rec. Apr. 15 
C tral Cold Storage, common (quar.).-| *40¢ |June 30|*Holders of rec. June = Gilenrist Co "Somer EE AEN *2  |Apr. 30/*Holders of ree. Avr. 5 
Centrifugal Pipe Corp. (quar.)-.---.-.. 15¢.|May 15| Holders of rec. May illehrist Co. (quat.)-—— = -———-------- “25e.|Sune $0|*Holders of ree. June 18, 
en uga pe ° oie) 15¢.|Aug. 15} Holders of rec. Aug. 5 G (A. C. ” " oar.) " 1% |May 1| Holders of rec. Apr. I 
he er een Be a 15¢.)Nov. 15} Holders of rec. Nov. 5 | Gimbel Yo ry ee (quar.) ----| *75e.|May 10|*Holders of ree. Apr. 25 
Ce Rion Miia, rat. Caiar')--"-| 194° une 12] Holders of ree. May’ 200 | Idbers (8. M.) Stores, com. (quar)..| 25e.\June 16| Holders of ree. June 3 
Chapman Ice Cream (quar.)---------- *31)4c\Apr. 15|*Holders of rec. Mar. 25 ag eh OS apa tT RT $1.75|June 16} Holders of rec. June sae 
Crepe nb i. Cor. ononiv)----| Sage lang. AIH of fee Apes 38 | ¢Erelrad (ar ase pes i Geese: Ses te 
Monthly ......-.------------------ oake s. June 16 | Goodrich (B. F.)'Co., preferred (quar.) - t Apr. 1a 
Scodanaccne 35¢c.|July 1)*Holders of rec. Jun uar.)..| $1.25|May 1] Holders of rec. 
Chinen Eadhange Gurp.y ai. A &B(qu.)| 25e.|May 15] Holders of rec. May 1 Goodyear rice 6 oe orggn tl ok er)-<| © i<|May 1) Holders of ree. Apr. 114 
Chicago Flexible Shaft, com. ntl eee .. ee toe Granby Consol. Min, Smelt. & Pow au.) [Mes 3) Hosses of ree. Ame. 17 
ri rae 4 Oct. olders . . uar.)..| * ‘ ay . - 
Emcee veh AG (monthly) -.------ Z5e.|May | Holders of reo. Apr. 21a | Great Lakes Eng oe peed. ett Seorad-| thelage: i maddest ee. oar: Ro 
Tae ee et 25¢.|June 2] Holders of ree. May 20a | Great ny «3 ae Copper (quar.)...---. $2 |Apr. 7| Holders of rec. Mar 14 
Cities Servos, common po PN "[6 \May 1| Holders of ree. Abe. 18 | Gresufiold Tap & Db 0% veer, (amar) 5°" loay tl meteen co coe deme le 
able in common - 36 |) he . 
Pereneteme ee) “Gia || Sues ae it | tees esr acas| Sao eee wd moa rs 
City loo de Fuel, stock dividend. ----— 18] 'Holders of re: ar- 310 | "Common «quar -=-"-cn-~---------] $90" [See. 1] Holder of re. Aur 20 
City Stores Co., common (quar.)----—- (oe Ain + be gd BBR (quar.).-..--q------------ cade thous SilcMtead ob cane oe aks 
change Seon ies Bre. sack dv----| “QP uly Holders of re. ans 20. | Common (unt )2o2272220222222°] 1M" May’ “islam of Fee: Ape. 20 
Coca Cola Bottling Sec. (quar.) - ------- 25¢.|Apr. 15) Holders of ree. Apr. a... *1% |Aug. 1]*Holders of rec. July = 
tg He EES ee S260.iJuly 15) .....-2---20-22------ eae com> op ARR oes nee *1% |Nov. 1|*Holders of rec. Oct. = 
_ sour feee, a) 2 folders @f tea. Ape. 18 Pometed (skier pags ay itoltuay.  alcmehains af tees dune 30 
5 RE 3734¢.|May 1) Holders of rec. Apr. uar.)..--------------|*37 4e|July eee oe bee 
Coaksnutt Piow (aur) com. (quar.)...| 6244¢.|Apr. 15| Holders of rec. Mar. 20a sat ve _ Re a heenaresnnenenas #37 i40\Oct. a *Holders of r ree. Sept. >. 
merz-und- rene ie Mars ree No | *37 Ke| Jan old. - Dec. 
= eile see roan enesecceons *wil \May _5|*Holders of ree. Apr. 28 Moy vive Steel, ist pref. (quar)...... 1% |July Jolders of rec. June srr 
Community State Corp., class A (quar.)|*1234c|June 30|*Holders of rec. June 26 Gulf yt 4 | lye cladplptgta 1% lOct. ; Holders of rec. Sept. 
— 1 , Fran ee Ses e *124c|Sept. 30|*Holders of ree. Sept. 26 First preferr 1 promeady Bete es 1% |Jan2’31| Holders of rec. Dec. 15a 
CE NE niciscsinscmincdennsae *12}4c/Dec. 31|*Holders of rec. Dec. 26 First oe ae 5 ermaes ssomonn 50c.|Apr. 30| Holders of rec. Apr. 194 
EINE Do cenuisnwntenencene +12 }4¢|Mar. 31|*Holders of ree. Mar.26 | Hall (W y Aegon Lf ena aaa 50¢.;May 1| Holders of rec. Apr. 15 
SINNED ooo cu niveuduodecdunee *12}4c)June 30|*Holders of ree. June 26 | Hamilton Bridge, 94 ARR: 1% \May 1| Holders of rec. Apr. 15 
SER atin idinwdandacccedan *12 4c/Sept. 30 *Holders of rec. Sept. 26 Preferred ther Hethac.. pret “(quar)_.| 1% |Apr. 19| Holders of rec. Apr. 9a 
GUN FE AONE 6 se ncaccnnnn-0-5-- *1234¢)Dee. 31\*Holders = me. See. aaa denen: vot gpa sics| Ui, May 15] Holders ot reo. May 3 
-y Proc uar.)...---| *50¢.|Apr. 15\*Holders of rec. Mar. pemces 35¢.|Apr. 25| Holders of rec. Apr. 
Consolidated py hey Ee nw Speen’ *75¢.|Apr. 21|*Holders of ree. Apr. 10 | Hibbard, Spencer, Bartlett & Co.(mthly) Holders of rec. May 23 
Continental Securities Corp., com. (qu.)-| *$1 Apr. 15|*Holders of rec. Apr. an Holders = rec. — +4 
Coon (W. B.) Co., common (quar.)..-| *70¢.|May 1 Holders of rec. ae. is Holders pe = ro 19 
oe ag AS eee "ioe rod 15 Holdere of ree. Mar. 15 -) oHoldae of res. May 20 
Care fearinne com om] eP)RI 3] Hao ote | Sood mtorr) BU iloeiders of es. £86: 20 
WHGEOG (OUOE Di one kndnwe sence 4 jApr. 0 i eal OS ieee colniedes *2 ec. : 
Corporation Securities Co. of Chicago— 2 PR - A me noo en 2 anced (quar.).-.-| 134 |Apr. 15) Holders of rec. Mar. ry 
Com. (3-200ths share com. stk.) --..-.- (f) |June 20) Holders of ree. June cow solace a ony acts le mn gi 1% |Apr. 15| Holders of rec. Mar. 
Pref. (75c. or 1-40sh. com. stock) ---| (44) |May 1| Holders of rec. Apr. 10 Preferred > nb deere 6A Sr tae *214¢.|Apr. 15|*Holders of rec. Mar. 31 
Coty, ine.. stock dividend. —-————- ~~ “one lage. Uielncnnes GEte Gere t | mae a meets eae aaa aslvateig “Holders of ree. Apr. 10 
Creamery ¥ m (quar.)....| *50c.|Apr. Holders of rec. Apr. ** oe Apr. 15| Holders of r : 
Preferred (yc hengamapeeeneiabenae *1%4 |Apr. 10)*Holders of ree. Apr. 1 | Household Fin. aan Oo tenaeas (q2.)-- laine Apr. 15| Holders of rec. Apr. 1a 
Cresson Consol. Gold Mining (quar.)--_- 2c.|Apr. 10) Holders of rec. Mar. 31 Participating preferr parades $1 |Apr. 15| Holders of rec. Mar. 31a 
Crowley, Milner & Co., common (quar.)| *50c.|Mar. 31|*Holders of ree. Mar.10 | Howe Sound Co. —* eo ages .\May 1| Holders of rec. Apr. 154 
Crown Zellerbach Corp., com. (quar.)-.| 25¢. Apr. 15) Holders of ree. Mar. 31a | Hupp Motor Car, com. eit SS Pa *60c.|Apr. 15!*Holders of rec. Apr. 3 
Crucible Steel, com. (quar.)....--....- 236 [Abr, 25] olders of reo. Apr. 15 | Illinois Brick (quar.)....--.---------- *60c.|July 15|*Holders of rec. July 3 
Crum & Forster, com., A & B (quar... 2% |Apr. 15) Holders of rec. Apr. 4 yA RE eae *60¢.|Oct. 15|*Holders of rec. Oct. P| 
Preferred (quar.).........-.--.-..- 2 |June* 30) Holders of rec. June 20 Quarter Eg Scent tad “eom. (quar.)---| *25e./Apr. 15|*Holders of rec. Mar. 
Cudahy Packing, common (quar. ) seoos $1 |Apr. Holders of rec. Apr. 4a | Incorporated Investors, ~~ "| *e2% |Apr. 15|*Holders of rec. Mar. 22 
% preferred... Holders of rec. Apr. 21 Se ee ee fae ---°-- 50¢.|Apr. 30| Holders of ree. Apr. 154 
7% preferred i Beaere of ree: Apr. 21 | Independent Oil & Gas (quer.)....---- Soe lates is] teeters ot ee ae 
Cuneo Press, com. (quar) (No. slotoiders Of ree. Ape. 15 | Indiana Pipe Line (quar.)....-.------- 25¢.|May 15| Holders of ree. Apr. 25 
Sea ont nn go be pean dustrial Finanes Gorp.; com. (ia stk}|s2i4"|May “1 Holders of ree. Apr. 18 
Curtis Publishing, com. (monthly) ----~ Si 7élgute  slaqolders of rec. Apr. 20 | Industrial S papabistn oxmeman oem). (1332 |aue. 1] Inastern of ree: Ape. 18 
Preferred (quar.).........-..-....- *$1.75|July _1)*Holders of ree. June 20 Common nee od Seoumee cheats (7204. (tow. 2i-Mabiewn of nom. Lae 38 
Darby Petroleum quad. Ietbececeence *25¢.|Apr. 16/*Holders of rec. Mar. 31 Common (paya ie in common stock)..|f23¢ \Febi°31| ‘Hold of ree. Ape. 18 °30 
Deven ere Hostery Mills, Ine..com.(qu.)/ | 50¢./Apr. 15| Holders of rec. Apr. 1 spuatien tious Copper Os: Goer), ..| 61 lage. 7] Helden of bon. bdar. 20 
Debentures Inv. Corp. (quar.)..---..-- *25¢.|Apr. 15|*Holders of rec. Apr. 1 Inspiration Cons. sd Poel tag 
Decker (Alfred) & Conn. pref. (quar.)..| *1% |June 2/*Holders of ree. May 20 Insuil Utility eee 4 . "_| 134 |Apr. 15| Holders of ree. Mar. 31 
a eee ene *1% |Sept. 2/*Holders of rec. Aug. 20 in com. stk.) (addit — “(in stock).-|f134 |Apr. 15| Holders of rec dMar. 31 
Deere & Co., com. (payable in com. stk.)| £144 |Apr. 15| Holders of rec. Mar.15 | Insull Utility esa a co mmon stock) .|*f134 |July 15|*Holders of rec. July. 1 
De Forest Crossley Radio (qu.) (No.1)--| *20¢.|May 1)/*Holders of ree. Apr. 25 Common (payable ~ — stock) .| *f134 |Oct. 15|*Holders of rec. Oct. 1 
Dennison Mfg., deb. stock (quar.)..__- May 1 Holders of rec. ae. +4 oS ne es vy Prana ) "| #$1.37\|Apr. 15 “Holders of eee. eae. us 
u: aiid wlth inh dk br esbdlabiihe Weeiaite o'es 1 May 1) Holders of rec. pr. . a | 35e./Apr. 15| April 
Perna tc) BH NY 3) dono fans 32 | anew er Tog ci Raga 1 epee be 
Ba hid lth dl i ek dni *$1 /Oct. oiders of rec. Sept. : xe 1 |May 1| Holders of ree. é 
tee enn oo--o=e> +s ==--- *$1 |Jan 1’31) Hold. of ree. Dee. 20°30. | Internat. Educational date. | tela 15| Holders of ree. Mar. 20a 
COR MOURRD oo a on en esnnnonnoe *$1_ |Ap.1 31) Hold. of rec. Mar. 2031 | Internat. erp ine ot phe ca $1 |Apr. 15) Holders of rec. Mar. 25a 
Devonshire Investing Corp., com. (qu.)_| *50c.|Apr. 15|*Holders of rec. Apr. 1 International Match, oe r oo ‘ spesonniy $1 |Apr. 15| Holders of rec. Mar. 254 
) coms dd Match (quar.)_............. *2 June 16|*Holders of rec. May 31 Participating prefere a ef. (qu) 1% |May 1) Holders of rec. Apr. 1a 
Dee ttion® Tan tomes Dado ba Feet ea 25¢.|Apr. 21| Holders of rec. Mar. 31a | Internat. Nickel of ane ee A (qu) 12 Apr. 15| Holders of ree. Mar. 21 
Dominion Engineering Works (quar.)...| $1 |Apr. 15! Holders offree. Mar. 31 Internat. Paints (Canada), Ltd., pf.(qu. 








Aprit 5 1980.] 

















Per When 
Name o, Desks 
f Company. Cent. | Payabie. Days Inclusive Name of Company. Per | When Books Closed 
Misceltancons (Cs = : Cent. | Payabie. Days Inclusive. 
oe neuenes Paper & = teas ix oe. 15| Holders of rec. Mar.29 | Ocean Seat PO ee 
rn, Dreterted (Quar’)= "oon. 13 [Apr 18| Holders of ree: Mar. 20a Peseta si saJ] Seeeiaee. selomelders of tes. Aue. 
ee * Tec. re inn Mies wa. . 0: 
( "tak, com. (gu.)..--- im May : Holders . rec. Apr. 16a Opraened qn} .. eo calcempaegar te —— of ree. Mar 31 
Preferred (quar.) -.-.~.------------ May 1) Holders of rec. Apr. 16a | Oil W: : olders of ree. Mar. 
International Shoe ret. (monthiy)_.-- «ihe. May 1| Holdwe ef tes. ae 18 oO we eng TY (quar.)...... Holders of res. Meets p 
ref (monthly a. Ga) Go, H-- June 1 *Holders of rec. May 15 El ed *Holders of rec A * 21 
Interstate Bakeries, 3005. (a fo, 1)-=| *25¢.|July | 1|*Holders of reo. June 14 Pelee iueedtee Holders of ree. Mar. 31a 
wel Teas —. D-|  750.|Ape. 15] Holders of rec. Mar. 31 Elevator, pref. ( Holders of rec. Mar. 314 
hey Shonvile Corp., war.) -- a iaeer).\ Tee. ane. us je oe | =. Apr. p .. Preferred guar.) ay! a of rec. June 30a 
pt. Stores, ; 4 - Mar. Pref of rec. Sept. 
Kawneer Co., oom. (quar) -.- 1... |*62)s6|Apr, 15|*Holdere of ree. Afar. 31" Packard Blectrie Co., com. (quar. Hold. oreo. Desai 90a 

Kayser (J ) & Co. — ‘quer ) 31 vk 5|*Holders of rec. Mar. 31 Paepeke ( tN Anan one’ Apr. 15) Holders of rec. Mar. 31 
ele dieces Wen ene Fe nee ol eee ee Ae. Fuk & Tate, ne. G)......... 14 |May 15|*Holders of rec. May 8 
jpn ey oy Sg Ay te BS Bo 2 REE EE 750.|Ape. 14| Holders of ree. Mar. 396 

Peete o 9- Bt : olders of ree. Mar. 29a 
Kid tt ) bases ammo ata Apr. 15 Holders of ree. Mar. 21 Pender ey a gree (mthly.)| 12}4¢./Apr. 10) Holders of rec. Mar. 264 
Kirby Lumber (quer iS eetqumeenl Tae ee ee (quar). | "st" |[May 15| Holders of tee. May - 

GUGEE Sade sbi decessoee . Si ee an irae ain ain ae Preferred (quar.).................- ers of rec. May 5 

Quarter! | eh eenalie SY RTA outs noes 10 Ay of rec. May 31 Penneytvante" 4 Mig. (quar.)..--.--- os 35 May 1) Holders of res. Apr. 22 

agg RET EE *1% |Dee. 10|*Ho ders of ree. Aug. 30 | Philippe (Louis), Inc., cl. A & B (epeeial)| 1 Apr. 15|*Holders of rec. Mar. 31 
Klein (D. Bini) G Go. Gauss Gio ....| CaelSue  1)°tieldee ot ee Ses | Seek ee eee 1s |May 1| Holders of ree: Apr. ai 

et cis a . ’ at Sis. Seater, eee. of rec. Apr. 21a 
Sinegur tebe a | Om ea + . Ave. 15 *Holders of rec. Mar. 29 Pirelli Co. of Tealy , Ameriean shares. $3.14;Apr. 8) Holders of rec Mar. 3le 

|” Fag aimee anaes eT a Raaiectais el Sept. 1 — of rec. May 10a Piymouth Cordage MPR untibubanos elt Apr. 15| Holders of rec. Mar. 284 
Laboratory Products, stock dividend.--|*e3 |Apr. 15|* olders of rec. Aug. 114 | Porto Rican Amer. Tobac., cl. A (qu.)-- 26 [Ane. IS i*Hoidere Of tee. Mae. 3} 

Landis Machine, common (quar. wes BT de le Canes A (eaceemh Gomaes, Gf 2] Aise: [aoe al Ieebeee or ae eee, ae 

ommon (quar.)......------ *750.\A: 1 of rec. May 5 | Procter & Gamble, 8% pref. win. " olders of rec. Mar. 20a 
es -|Aug. 15) Holders of rec. Aug. 5 | Quaker vA. ----| 2 Apr. 15) Holders of rec. Mar. 25a 

Langendort United Bakeries A & B (qu. ) one. rong 15 «Holders of rec. Nov. 5 Cuamnen tear set ea FON mo Apr. 15/*Holders of rec. Apr. 1 
Leath & Co., common (quat.)------- Myo g Spapatis te comanen weeks |9fee |onnc.. ieee orcas: Mae. 3 

OE’ | EEE ee ae * une eferred (quar.)......- “| *1% |May 31 of rec. Apr. 
Lefeourt Realty Corp., com. (quar) . — Sept. 30)*Holders of ree. Sept.20 | Rapid oh stock dividend_-__- ,"134 |May 31|*Holders of rec. May 1 

Preference (auat).......-<<-.-....| _75¢. rend He Holders of ree. May 5 | Republic Iron & Steel—See note (ce) e July 15|*Holders of rec. July 1 
Lehigh Portland Cement, com. (quar.) - -| 624¢.|May Holders of res. Apr. 4 | Republic Supply (quar.) ° 
Libety Share Go ; )-- e.|May 1| Holders of rec. Apr. 14¢| Quarterly........--.............-- 75¢.|Apr. 15|*Holders of ree. Apr. 1 

bert By nt Ae ae stock dividend. -- - ou Dee Oe egal eee ee yoni sheen :ss aa a rte *75¢.|July 15|*Holders of rec. July 1 
I a Ba ge age papa tsi e TE RE Geneaciie ere eR Revere Comnat & irene. weet. (eent.)... . 15|*Holders of rec. Oct. 1 
Lion Oll Refining, common (aaar).....| *50e[Apr, 28|*Holdere of ree. Mar.27 | Richfield Bey cuoaes ome. Cuae).....|Syialbany il meaeb etree, Gace is 
Liquid Carbonic Co., common (quar.)-.| $1 __ May Holders of rec. Mar.27_ | Richfield Oil, pref. (quar.) - abkalnt cdsticiany ileeeiane ee ak 
Loew’s, Inc., pref. (quar a Be -$ 1.62% May * Lar pe rec. Apr. = Rio Grande Oil (quar ) ) aaa eR Tea i rd P fo of rec. Apr. 5 
L --- e rec. a ngs ak sg ini hn att ata asin _ olders 

Cmmen. — common (quar.)---| 65¢.|May 1) Holders of ree. ADE. 18a By erecsmerrs (quar.)...-.------ .|May 1)|*Holders of res. Abe. 20 
Lord & Taylor, 2d pref. (quar.)-------- 10c.|May 1) Holders of rec. Apr. 184 ga nga a a .|May 1)/*Holders of rec. Apr. 20 
Louisiana Oil Refining, pref. (quar)... 2  |May 1) Holders of rec. Apr. 174 | St. Croix Sasa, oun. 6 quar.) ........e Aug. 1)*Holders of rec. July 20 
MacAndrews & Forbes Co., quar.)...-| 1% |May 15| Holders of rec. May 1a | St. Joseph Lead Co. ( quar.) ..------- BEG: BH ccdwdabiccéudcgabaoans 

atts toe .. com. (qu.)-| 65¢.|Apr. 15| Holders of ree. Mar. 31a INEE.) so-so nas-e .|June 20} June 10 to June 20 
Mestadden Publlentions eominon...._. 1% |Apr. 15) Holders of rec. Mar. 31a -|June 20} June 10 to June 20 
vr vag : ons, common. .---- *$1 |Apr. 15|*Holders of rec. Mar. 15 .|Sept.20) Sept.10 to Sept.2 
Maey (R. H.) See se cots. 50°. Mey 15 oe ae oe » ‘Deo 20 oo pg AB Sept. aE 
Madison “9 Jo~ . olders of rec. Apr. 25a ‘Ten, ec. 10 to Deo. 21 
Magma eae Gs, tert soe---- aie. red 14| Holders of rec. Apr. 44 | St. Lawrence Paper Mills, pref. (quar.) Dec. 20) Dec. 10 to Dec. 21 
Magain (1) Co., common (quar.).....- otiadake 15| Holders of ree. Mar. 31a | Savage Arms, pref. (quar.)-..- vai in Ae eae of tee. Mae. 2 

ed pane Dicininnd 37 }4e|Apr. 15|*tolders of rec. Mar. 31 | Sehletter & Zander, pref (quar.)---2--- i1)4 |May 15|*Holders of reo. May 1 

Sremves (auer).............2.22. e1ie la ay 15)*Holders of ree. May 5 | Scullin Steel, pref Ris cic sbant 7s¢|May 15)*Holders of ree. Apr. 30 

Preferred (quar.).......--.-------- “an Now. 15) *Holders of ree. Aug. 5 | Scott Paper “ref, A (@Uat)....02.c200 ‘ 5¢.|Apr. 15| Holders of ree. Mar. 31 
Mahon (R. C.) Co speek ‘3... . 4% |Nov. 15|*Holders of rec. Nov. 5 Preferred B (quar.) ~S peg ereneeichia %4 |May 1) Holders of rec. apr. 16 
Manischewitz (B.) C na tah admimaactnia 55¢.|Apr. 15|*Holders of rec. Apr. 1 | Seagrave Corp. (quar)— | ——~ 1% |May 1) Holders of rec. Apr. 16 

Common 30c. 

mon. (pay. in com. stock) (quar.) - ="! June 1|*Hrolders of rec. May 20 | Sears, eT ee) waa Apr. 19| Holders of rec. Mar. 31a 
Maple Leaf Milling, ist pref. ( quar.) _-- 3 y 1\*Holders of rec. Mar. 20 Stock dividend (quar.)-.----------- OS Tl een ee Se ee 
Marbetne Corp.. pret. (quar) quar.)---} 1% |Apr. 18) Holders of rec. Apr. 3 Stock dividend (quar.)..-..-.-.---- May 1) Holders of rec. Apr. 144 
Margay Oil Corp. (quar.)------------- SOs. Apr. 10|*Holders of rec. Mar. 31 Stock dividend (quar.)------ iahined Aug. 1) Hotders of ree. July se 
Marine Union Investors, Ine.---------- *25¢. rk i By vein of rec. Mar. 18 | Seeman Brothers , Ine., com. (quar.)--- 5c May iT oo oe oo 
Massey-Harris Co. (quer. sage SCENE 756. oo oo Holders of rec. Mar. 31 Shaffer Oil & Retg. pref (quar.) oée 1% : rd 1| Holders of rec. Apr. 1 
Masnay-Hareis Co. (Gust.)------------ |JAbr. 15] Holders of ree. Mar. 29 | Sharon Steel Hoop, com. (quar.)------- Slane, as] eee ee ee 
~_— -) ann n= aa .|Apr. of rec. Apr. 5a 
pa es paren in commen a: f 1% June 2) Holders of rec. May 15a Ghateush (orenk ay 3 gree S7 eeiiag ft] Beiders of tes. Apr. 17a 
Common (payable in common stock).| /1% |Deo. 1| Holders of ree. Nov. 16a | Shenandoah Gor Pens, common (qust)-| *$1  |Sept. 15|*Holders of ree. Aug. 25" 
all Corp. (quar.).----------- . NOV. enandoah Corp., — F . ug 
Mees El et gas: | VE tt 1h aataes 2 oe Hes A | Semueneseeene ne Tears Sacer beac 
ee pe teas 5) ait tees at mee : Mar. node Steel Strapping, com. (quar.)--| *20c.|Apr. 15|*H er 
Mead Pulp & Paper, common (quar.) #2 7 Th y af olders of rec. Apr. 18 Common (payable in common stock) Tape. aieee 08 208. poe 
aeeed SS 4 ae pr. 15|*Holders of rec. Apr. 1 Pref - Apr. 15|*Holders of rec. Mar. 30 
— ts ct ates. Seon eur. Pe. Beet. (qu.) “$1.75 Ame. 15 *Holders of rec. Apr. 33 Sinclair € Consol, Oil, common (quar. --- “Oe, Apr. is "Holders Fee. Ly mol Er 

Seer . of rec. Mar. 31a | Solvay Amer. I ‘ 4 pat | May reo. Mar. ae 

Pref ¢ oes posevenerenrersr ses 7” ng = Holders of rec. Mar. 31a | Southern Acid py Api SiS i [ee FY Holders of rec. Apr. 154 
Re ae ecco (AB: 21] Holders of rec. Mar. 31a | Southland Royalty (quar.) sie oneal Oe came © 
Michigan Steel (quar )---—----------.] 62}4¢.|Apr. 21| Holders of rec. Mar. 31a | Spalding (A. G.) & Bros.. cous, Gauae 32k Beotage, Yh decdaeen ot tees Roe 
Miaaall (Reber) Co LA0. (aan)... oo. — 15 Holders of ree. Apr. 15a Spleer Mfg., preferred (quar.)----.-- --|  75¢. ane 3 Holders ot pa aw. io 
roe ow ygenk nS pea onbe-jAge. 18) ec. Mar. tandard Cap & Seal, com. (in com.stk.)|f100 |Apr.! ol 
Mohawk Investment (duar).......... #500 |A ay Holders of rec. Apr. 21 | Steel Co. of Canada, com. & pf. ( : Bn on ieee 

pieninaba— ‘\Apr. 15|*Holders of rec. Mar. 31 , . (qu.)---| 43%4c¢|May 1) Holders of rec. Apr. 7 
hanes Hoyalty pel A A Gmoutely) 12c.|Apr. 10) Holders of rec. Mar. 31 **ommon (aur) ee ee i ony ite ae Pe pedbe Lae May 1s 
M (Philip) & Co., Ltd. Ine. “; sae S 1\%c.\Apr. 10| Holders of rec. Mar. 31 Common (quar.)....--..----------- mA Sept. 1)*Holders of rec. Aug. 15 
Morris (Philip) & Co. Ltd. i - (quar.}] 25¢.|Apr. 15| Holders of ree. Apr. 2a | Stone (H. 0.) & Swan ae ae nee la te eles uk fom si 
Nalene Aaets.. on. os)... c.|Apr. 15|*Holders of rec. Mar.29 | Stone & Webster, Inc. (quar.) A a ee ee ae 
National Biscuit, com. ($10 ao Genny: 37 ee May 1] Holders of rec. Apr. 15a | Sunray Oil Corporation_....--..------ Ape. 15) Hosters 06 50, See. Ae 

Guusanen (aah oars tamne 5 q : pr. 15| Holders of rec. Mar. 20a | Super-Maid Corp. (stock dividend) Ape. Lsistobders Of ves, Mae. 3 
oy ar) (quar), —-—-5----| 8 Té|Apr. 15| Holders of ree. Mar. 20a | Sweets Co. of Ainerica (quar.)...------ oi 3] Geer eo 
Nat. Cas h, Registe er, class )----] | 75¢.|Apr. 15| Holders of rec. Mar. 284 | Telautograph Corp., com (quar.).....- May 1) Holders of rec. Apr. 15 
National D anaes thienee $2 |May 15/*Holders of rec. May 1 Common (extra) -- - --- hdd ; os 1 Holders of osteo isa 

airy ——— a eee Ur rn Meoneiion toamihieh . ers of rec. Apr. 154 

yom yosiere os moe pomed ot fil July 1) Holders of rec. June 3a be arene ene Tt |May lisHolders of ree. ADF. 20 
Siar Petits Hicinene’ Gam. guar.).| fl . 1| Holders of rec. Sept. 3a eae eo a ean eae June 1)*Holders of rec, May 20 
National Fireproofing Ci os . (quar.)--| 50c.|May 1) Holders of rec. Apr. 15a MN 3,5 - oud aan heconiaen July 1)/*Holders of ree, June 20 

Re ee es Ses 75¢.\May 1| Holders of rec. Mar. 31 SE sats dic nate samandged Aug. 1)*Holders of rec. July 20 
sienel Laat uae © ies) 1% |Apr. 15) Holders of rec. Mar. 31 Sn iss ohn ciaioisieliie Sept. 1)*Holders of rec. Aug. 20 
tedienan Madind bdachiaate Gam. Gan) 1% |May 1) Holders of rec. Apr. 184 RRR SRE NOR gr aRRERE: O° Oct. 1)*Holders of rec. Sept. 20 
oteaas Simao: Dactsney. comp. (.)| °H08. Age. 16 <Miolias of res. Mar. 30 | Fi a OR MR IRE So ee? eee oe oe 2 

a. & . (No. Tide We on ean eo nea cn .|Dec. olders of ree. Nov. 20 
we 28, t0.0ash OF 1% BLOCK =| a - neo. 301 Santee of ws, Sie. 1 | tee ee, ee ee RET Be ke 

Common (quar.).. Guat)... = July 1) Holders of ree. June 14a | Transamerica Corp. (quar.)..--------- Apr. 15| Holders of rec. Mar. 31 

) ow ny ae ialtalaaa tata o Oct. 1, Holders of rec. Sept. 15a Stock dividend __ tire weer es Apr. 25|*Holders of rec. Apr. 5 
New B ord Oli oo craccenwcononeone #19 Jan1'31| Holders of rec. Dec. 154 | Transcontinental Oil (new) eich ate July 25)*Holders of ree. July 5 
Newberry (J. J.) Realty, eR RE le bani BEE me ig Forging (qu.) - ey ss] ties of ne as Se 

Preferred B (quar.)-.- ~~ "| cag Eee ape eee, 8 | Get oeeiee ee (au.)-| #37 346 Seno ibl*lothers of toe. Suns 2 
Newhall Bldgs. Trust (Boston), pf. (qu)| 1% |A Se on Class A (quar.)..---------- oS fo 

pr. 15| Holders of rec. A | aie. *37 4c|\Sept. 15|*Holders of 

H. . Apr. Class A ‘ of rec. Sept. 1 
New Jersey Zine (quar) -------------- *50c.|May 10|*Holders of ree. Apr. 19 Tri Nationsl Trading Gory, pret. (Qu). 434 [ape, 8] Holders of roe, Mar. 21 
Wowaen Steel, pref + i aopeee otis a }s ae re . rec. — 7 Truscon Steel, common (quar.).- weak ‘300 Apr. 15 Holders of ree. Mar. 36a 
ptt de re eet shoes -------- or of ree. Apr. 15 | Tuckett Tobacco, Ltd., com. (quar.)-- lane. 5. 
ee ete ae eee ee 92 ono y Holders of rec. Apr. 24 Preferr ; , ° dee pr. 15) Holders of rec. Mar. 31 
+ a baa pg ay A Eiestenense $1.25 Apr. 29| Holders of ree. Apr. 15 | Twenty Wacker Drive Corp., pret. (qu.)| * 4 Apr. 15/ Holders of rec. Mar. 31 
New York Investors, Inc., com_..----- Apr. 15) Holders of rec. Mar. 28 | Union Storage Co. (quar.) we hoes 6 SO Age. Wsicm cage Os 208. Moe. SS 

Preferred eee reeees 60c./Apr. 15| Holders of rec. Apr. 1 Quarterly ‘ Dewrensvasene *624¢|May 15|*Holders of rec. May 1 
New York Transit (quar.).....-...--- 3 _|Apr. 15| Holders of rec. Apr. 1 eS ea ee nae. *62 4c] Aug. 15|*Holders of rec. Aug. 1 

lll pe it )------------ 40c.|Apr. 15| Holders of rec. Mar.21 | United ists. dame, eae pastime ae | Nov. 15/*Holders of rec. Nov. 1 
Wagers Ghare Gotp ot 144, coms. (GU). 10c.|Apr. 15) Holders of rec. Mar. 21 Preferred (quar.)-.-------.-------- -|June 1) Holders of rec. May 17¢ 
Nichols Capper Co., cess © (ata (qu.)- R42 Apr. 15| Holders of rec. Apr. 10 Seeneeeed CANOE Ds oon ccaseccocces- May 1) Holders of rec. Apr. 174 
Niles-Bement-Pond, common pro dy ang —— PRM sy ye = rec. Apr. = United Carbon, preferred Died anaien Sule 1 oHolane pe 4 54 

eens, ae J---| $500. yume S018 olders of ree. June 20 | United Chemicals, Inc., pref. (quar.)--- ers of rec. June 13 

ESOS KE J on neem ecwescasones= . _ Holders of rec. Sept. 20 2 , - (G Gaee .June 1)*Holders of rec. May 15 
Common (quar.)..-----.---- *50e.|Dec. 31\*H D’ United Linen Supply, pref. B (quar.) *$1.50\A 20/*H 4 
Sivbtesinas y ‘ : _ , Jeon . Iders of rec. Apr. 1 
Nipissing Mines Co. (quar.) --- *7 40.\Apr. ee of rec. Dec. 20 | United Piece Dye Works, com. (quar.) A ” 

Vipissing Mines Co. (quar.)-.---.----. 3 \*Holders of rec. Mar. 31 C ’ ° )-- -|May Holders of rec. Apr. 154 
Noblite-Sparks Industries (in stock).---|se144 |July 1|*Holders of res. Sune 20 ee en - |Aug. 1) Holders of rec. July 154 
Noma Eleetric Corp. (quar.)_......... e144 |Oct. 1)*Holders of rec. Sept. 20 —€—a.................. Nov. 1| Holders of ree. Oct. 154 
Sattueme titi... nous Mw )--------- =| an 208: |May 1) Holders of rec. Apr. 15 Wueed Gilet)... ...c...scce.s July 1) Holders of rec. June 20a 

tn py bated monthly) ----° 66 2- ~3e|May 1\*Holders of rec. Apr. 15 Preferred (quar.)..............---. Oct. 1) Holders of ree. Sept. 20a 

Sater rn oseneiy? w2e---------- 3/96 2-3e) June 1| *Holders of rec. May 15 | United Profit-Sharing Corp. pref------- Jan2'31) Holders of rec. Dec. 20a 

Pret rn Pooemeiys ------------- *|66 2-3c\July 1)*Holders of rec. June 15 | United Retail Chemists ( hp ppapapragees -|Apr. 30) Holders of rec. Mar. 314 

panes See *|66 2-3c\Aug. 1|*Molders of rec. July 15 | United Shoe Machinery com. (quar) -- Ape. 1e| Troiders of ree’ Mar. 1s 
Povencccoowsun -3c|Sept. olders of rec. Aug. 15 Prefe 2 x pale’ ‘ z ers of rec. Mar. 
Breterred 4 (monthiy)-.----------- ee ee joe. 1| Holders of ree. Sept. 15 United Verde Extension Mining (quar).|° $1. [May 4] Holdels of ree: Apr. 2 
o-2---------- \66 2-3c|Nov. 1|*Holders of rec. Oct. 15 | U ‘ ee . _ oo 
witnenn pd ar gy (hee hig amanme -* - 2-$e Dee. ! 1 |*Holders of rec. Nov. 15 Upsom Co ae ery peer ; rs R Re “ ree. Aus. 356 
“ ~ r. shares... - - 3.43|Apr. Holders of rec. Apr. d4a 7 pear : . 15)*Holders of ree, Apr. 1 
et oor cpymnat e grvn de -------|*50¢.|May 1|*Holders of rec. Apr. 15 vB) Finishing ene juar.)...---- *100.|Aps. 15)*Holders of ree: Ape.’ |} 
Weatemred tonne.) (quar.)-...-- 521 -50|May 1|*Holders of ree. Apr. 20 Common (payable in eommon stock) - ne pont fe eben yg 
a. pa HP ner eae = rec. July 20 | U.S. & Foreign Seeur., Ist pref. (quar.)-| $1.50 May 4 Holders of ree. Ase. te 
a | rec. Oct. 20 | U. 8. Industrial Alcohol, com. (quar.)--| $1.50/May 1! Holders of rec. Apr. 154 
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Books Closed, 
Days Inclusive. 





Preferred 
U. 8. Smelit., 
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eee eww momen 


Preferred * (quar 
Vanderbilt Hotel Corp., pref. (quar.)... 
Vapor Car Heating, pref. TT ee 


; common & common A 
ed and preferred A (quar.).-.-- 


Preferr 
Vulcan Detinning, com. & com. A (qu.)- 
Preferred and a \ (quar.)... 


Walker Mining Co. (No. 1 


Warner Co., common cau. Ditties canine 
West Coast. Oil (quar.)-_-. 


Westehester Title & Trust (quar.).....- 


Western Grocers, Ltd., pref. (quar.)_.-- 
Western Tablet & Stationery, com. (qu.) 


Westinghouse Air Brake (quar.).....-- 
Westinghouse Elec. & Mig.— 
Common and preferred (quar.)---.-- 


Wiebolt Stores (quar. 


Will & Baumer Candle, com. (quar.).-- 


Common (extra 


Williams (R. C.) & Co. (quar.)....--.-- 


~ es Hosiery (quar.) 


Winters & Crampton Mfg. pref. A (qu.)- 


Worthington Ball class A (quar.) 


Wrigley (Wm.) Jr. Co. (monthly) ------ 





Apr. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. M 
Holders of rec. 
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*From unofficial sources. 


d Correction. 


+ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Exchange Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a@ Transfer books not closed for this dividend. 
b Pagable in cash or one-fortieth share class A stock. 


ée Payable in stock. 


J Payable in common stock. 
dividends. j Payable in preferred stock. 


g Payable in scrip. h On account of accumulated 


4 Knott Corp. dividend payable either in cash or one-fiftieth share stock. Stock- 
holders must notify company by March 31 if they desire stock. 


7 Canada Iron Foundries preferred and common dividend subject to confirmation 
by general meeting on April 17. 


t Payments on 2d pref. stock of U. 8. Pipe & Fdy. Co. subject to discontinuance 
in the event of the redemption of that stock before all dividends are paid. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Mar. 28: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 


FOR THE WEEK ENDED FRIDAY, MARCH 28 1930. 


NATIONAL AND STATE BANKS—Average Figures 


















































OtherCash|Res., Dep.,\Dep. Other 
Including|N. Y. and\Banks and Gross 
Loans. Gold. |Bk.Notes.| Elsewhere.\Trust Cos.| Depostts 

Manhattan— 3 g 3 3 & ‘3 
Bank of U.8-~.--/215,269,000) 18,000'3,930,000| 30,605,000} 2,198,000/209,237,000 
Bryant Park Bk.| 2,648,300 ----| 200,600 _*) he 2,122,900 
Grace National_.| 23,888,394; 4,000 if 748| 2,068,940} 2,609,301) 22,106,715 
Port Morris. -_._. 3,507,000; 18,500 88,300 IGG, SGFl.. -. «ancels 2,813,500 
hy ot sg .|148,019,000| 27,000 1,703,000 9,271,000 29,489,000) 158,200,000 

yn— 
Brooklyn Nat’l..| 8,285,300} 12,100 49,400 470,900 435,000} 5,217,500 
Peoples Nat’l...| 7,400,000) 5,000); 99,000 514,000 167,000} 7,300,000 
TRUST COMPANIES—Average Figures 
Res’ve Dep.,|Depos .Other 
Loans. Cash. N.Y. and | Banks and Gross 
Eisewhere. | Trust Cos. | Depostis. 

Manhattan— $ z $s 3 = 
eee 50,726,800) 12,612,300 843,800 22,700) 51,027,400 
Bank of Europe & Tr.| 15,793,547 834,633 a whewed 15,063,393 
Bronx County -.-.- > 721,657 546,462} 1,665,593) -....-. ,829 
Chelsea Exchange Bk 2,202,000} 1,231,000} 1,863,000) -....- 20,475,000 
Es a7. 750,200! *5,605,700| 6,284,200) 4,355,200) 88,49%,300 
Federation ........- 17,896,886 122,897 1,300,374 151,038] 17,494,682 

es aibteite Siar wi stvigiiited 18,795,100 *2,073,500 ' 2a 15,750,300 
Manufacturers __.-.- 360,499,000; 2,940,000; 43,781,000} 2,647,000/331,613,000 
United States....-- 68,163,065! 3,850,000) 11,498,257] -.---. 55,726,803 

Brooklyn— 
RR 120,150,000] 1,956,000} 21,145,000; -..-... 120,443,000 
Kings County..-....} 28,244,510} 1,955,292} 1,901,240) -.-... 25,469,380 

Bayonne, N. J.— 
Mechanics.......-- 8,701,370 247,961 721,101 331,833' 8,659,106 





* Includes ammount with Federal Reserve Bank as follows: 


Fulton, $1,968,000 


Empire, $3,932,000 








| 


Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















« Union Natural Gas of Canada dividend able either 40c. cash or 2% stock. 
mo % Aprtl 2 Changes from | March 26 March 17 
tw Less deduction for expenses of depositary. 1930. Previous Week. 1930. 1930. 
dd a Coe Power & Light Class A div. is payable in yo B stock unless $ $ $ 
no n 1 5 h. 
written not received on or before April 15 of stockholder’s desire to take cas SRE Wig eae a aa 97,475,000] Unchanged 97,475,000] 97,475,000 
ee A dividend at rate of $4 per share per annum from March 1 1930 to date upon | Surplus and profits___.__ 103,107,000 + 646,000) 102,461,000] 102,461,000 
which plan shall be consummated is payable 14 days after date of consummation | Loans, disc’ts & invest’ts_|1,119,154,000} +2,042,000/1,117,112,000 1,100,196,000 
of plan to holders of record April 2. Individual deposits....-- ane te aa wietty > {oa see'tee 662,556,000 
Shenandoah Corp. div. is 1-32d share common stock or at option of stock- | Due to banks---.--.---- 152,308,000} +6,112,000) 146,196,000) 142,783,000 
heblier oc Waban tadins Om o¢ bédire Agri 15° The. onde ” Time deposits.--------- 273,977,000] —3,517,000| 277,494,000] 268,388,000 
4 United States deposits - -_ 17,965,000} —1,207,000 19,172,000 15,773,000 
hh Unless notified to the contrary, Pacific Public Service dividend will be paid | Exchanges for Clg. House 35,176,000 +7,242,000 27,934,000 29,632,000 
in class A stock. Due from ae Se - 86,353,000} +6,098,000 80,255,000 78,597,000 
tt Preferred stockholders of Corporation Sceurities Co. who desire cash must | es’ve in legal deposit’ies} 83,275,000 —188,000} 83,463,000) 82,200.000 
give written notice to that effect not later than April 10. Cash in bank-...-._ ~... 6,901 ,000 — 288,000 7,189,000 6,906,000 
Res’ve in excess inF.R.Bk 373,000 —998,000 1,371,000 1,390, 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 


report. 


The new returns show nothing but the deposits, 


along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY. MAR. 29 1930. 























*Surplus and| Net Demand Time 
Clraring House Undtotded Depostis Depostts 
Members. *Captial. Profits. Average. Average 
8 $ $ t 

Bank of N. Y. & Tr. Co_- 6,000,000 14,297,300] 62,816,000 11,108,000 
Bk. of Manhattan Tr. Co_ 22,250,000} 43,209,600} 184,099,000} 42,913,000 
Bank of Amer. Nat. Ass’n| 236,775,300] #40,786,400} 165,585,000] 60,003,000 
National City Bank _._.. 110,000,000} 129,650,200}a1000210,000} 233,660,000 
Chem. Bk. & Trust Co_-. 15,000,000} 22,017,700} 204,463,000 19,238,000 
Guaranty Trust Co--_--_- 90,000,000} 202,636,000) b800,241,000} 121,670,000 
Chat.Ph.Nat.Bk.&Tr.Co. 16,200,000} 19,466,100} 152,193,000} 43,161,000 
Cent. Han. Bk. & Tr. Co. 21,000,000) 84,117,700} 361,420,000] 44,363,000 
Corn Exch. Bk. Trust Co_ 12,100,006 2,604,000} 176,024,000 33,897,000 
First National Bank--__-.- 10,000,000} 103,359,800} 225,142,000 15,169,000 
irving Trust Co-_.._..-_- 50,000,000} 83,741,000) 382,343,000} 52,735,000 
Continental Bk. & Tr. Co_ 6,000,000 11,280,300 9,520,000 823,000 
Chase National Bank....| 105,000,000} 136,365,100] c738,785,000| 87,401,000 
Fifth Avenue Bank -.._-- 500,000 3,627,700 ,278,000 1,477,000 
Equitable Trust Co--___- 50,000,000|  63.611;000] 4484'593.000] _73.723'000 
Trust Co._._.-.- 25,000,000} 82,641,400) e365,629,000] 69,378,000 

Title Guar. & Trust Co_-_- 10,000,000} 24,321,600 990, 1,796, 
Fidelity Trust Co__..._- 6,000,000 5,659,200} 41,707,000 4,951,000 
Lawyers Trust Co_.____- 3,000,000 4,615,100 19,650,000 2,019,000 
Wew York Trust Co__._- 12,500,000} 34,276,600] 152,469,000 28,997,000 
Com’! Nat. Bk. & Tr. Co_ 7,000,000 8,790,500} 43,721,000 10,385,000 
Harriman Nat. Bk. & Tr. f2,000,000 2,509,700} 31,582,000 7,103,000 

' Clearing Non-MembLers— 

City Bk. Farmers Tr. Co_ 10,000,000 12,167,700: 7,053,000 1,580,000 

Mech. Tr. Co., Bayonne_ 500,000 888,300) 2,810,000 5,450, 
ab tantntnnioes 626,825,300) 1,156,630,000'5,672,323,000! 973,000,000 





* As per official reports, National, Dec. 31 1929; State, Dec. 31 1929; Trust co’s, 
(a) $297,857,000; (b) san 867, yt (c) 
20 1930: 


Dee. 31 ee 
Includes d 


» Reb. 1 


in foreign branches: 
eg es $116,070,000; (e) $63,303,000; (p) As of Jan. 


> (@) As of 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar.29, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 


is not a part of legal reserve. 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 


legal depositaries’’ 


Reserve 


“‘Cash in vaults’’ 


For trust companies not 


and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


requirements. 
of the table. 


This will account for the queries at the end 




















Week Ended March 29 1930. 
Two Ciphers (00) March 22 | March 15 
omitted. Members of Trust 1930 1930. 
F.R. System| Companies. Total. 
$ $ $ 3 $ 
CRE «00enenenonet 62,538,0 7,500,0 70,038,0 70,038,0 69,908,060 
Surplus and profits....| 216,118,0 16,714,0] 232,832,0| 232,994,0) 233,714,0 
Loans, disc’ts & invest.) 1,083,761,0 63,992,0/1,147,753,0)1,139,283,0)1,136,335,0 
Exch. for Clear. House 39,252,0 324,0 39,576,0 34.291.0 38,305,0 
Due from banks..-...- 97,237,0 13,0 97,250,0} 106,400,0 99,070,0 
Bank deposits......-- 144,229,0 1,844,0| 146,073,0| 147,693,0) 145,558,0 
Individual deposits...| 630,019,0 29,154,0| 659,173,0 2, 0} 648, ,0 
Time deposits_......-. 241,136,0 15,266,0| 256,402,0| 256,263,0) 252,118,0 
Total deposits. -.----- 1,015,384,0 46,264,0/1,061,648,0) 1,056,801,0/1,045,896,0 
Res. with legal depos- - 70,79BA  cone---- +795,0 71,486,0 72,245,0 
Res. with F. R. Bank-} -------- 4,422,0 4,422.0 4, 0 972,0 
Cash in vault*__...-. 10,021,0 1,639,0 11,660 ,0 11,431,0 11,643,0 
Total res. & cash held. 80,816,0 6,061,0 86, wi 0| 87,724,0 .860,0 
Reserve required-_-_-_-_- t ? ? T 
Excess reserve and cash 
Oe ii cated ? ? ? ? ? 











* Cash in vault not counted as reserve for Federal Reserve members. 
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of the 


Accounts (third table followi 
Reserve Agents and between 


Weekly Return of the Federal Reserve Board. 


gives details 


e latter 


and F 


In the first table we 
preceding weeks and with those of 
separately for each of the twelve banks. 
transactions in Federal 


——— 


The following is the return issued by the Federal Reserve Board Thursday arternoon, April 3, and showing she condition 
twelve Reserve banks at the close of business on Wednesday. t owe a ny as 


a8 a whole in comparison with the figures for the seven 
The second table shows the resources and liabilities se 


resent the resulte for the system 


corresponding week last 4 
Federal ‘Agents’ 


The 


Reserve notes between the Comptroller and 


t Fede Reserve banks. The Reserve Board’s Comment upon the returns for the 
week appears on page 2315, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 2 1930 





April 2 1930.|Mar. 26 1930. 
















































































Mar.19 1930.) Mar. 12 1930.) Mar. 5 1930.| Feb. 26 1930.|Feb. 19 1930.|Feb. 12 1930./April 3 1929. 
Gold with Sictena thames 1,693 Se4 a 717 350 000/1,683 S50 000)1,656 fs9 000 :. ; : 235 S37 000 
—— ,693,284, :717,859, ,683,659, 656,159, 1,615,230,000) 1,629,630,000/1,663,332,000) 1,646,634,000/1 »237, 
Goldjredemption fund with U. 8. Treas. 51,851,000} 51,865,C00| 53,266,000) 53, ,000} 53,770,000} 55,409,000} 55,109,000) 57,558, ; 64,432,000 
Gold held exclusively aget. F. R. notes} 1,745,135,000)}1,769,724,000/ 1,736 925,000) 1,709,925,000/1,669,000,000) 1,685,039,000/1,718,441,000| 1,704, 192,000] 1,299,669,000 
fund with F. R. Board..| 588,864,000) 587,321,000) 615,496,000) 638,670,000) 648,856,000) 634,655,000 ,763,000 423, 742,785,000 
Gold and gold certificates held by banks_} 687,710,000) 693,957,000} 683,616,000 8 J 677 ,667,000| 669,937,000} 631,314,000 363, 676,758,000 
Total gold reserves 3,021,709,000/3,051,002.000/3,036 ,037 ,000 a.senane ae 2,995,523,000)2,989,631,000/2,977,518,000|2,974,978,000/2,719,212,000 
Reserves other than gold_...... wn 187,167,000} 191,079,000) 185,058,000) 183,783,000) 188,436,000 ,954, 199,412,000} 198,479,000| 173,309,000 
én kieecocenineeseest 3,208,876 ,000/3,242 ,081,000/3,221 095,000) 3,222 ,862,000/3,183,959,000| 3,186 ,585,000/3,176.930,000| 3,173,457 ,C00|2,892,521,000 
pa —_ pebahbnanndipendddaantl 67,422,000} 72,366,000) 71,600,000) 71, * ,857,000} 70,001, 69,602,000} 68,031, 75,924,000 
Secured by U. 8. Govt. obligations...| 113,652,000) 86,476,000} 82,970,000) 120,838,000] 148,890,000} 184,163,000] 204,930,000| 212,650,000} 610,418,000 
Other bilis discounted.............- 127,471,000} 120,353,000} 122,664,000} 145,500,000} 159,726,000} 158,618,000} 172,013,000} 169,264,000) 419,434,000 
Total bills discounted _.............. 241,123,000} 206,829,000} 205,634,000] 266,338,000} 308,616,000) 342,781,000} 376,943,000) 381,914,000/1,029,852,000 
Bills bought in open market..........- 301,297,000) 256,482,000} 185,017,000) 256,538,000} 271,202,000 9,306, 281,057,000} 276,084,000] 174,703,000 
U. 8. Government securities: 
pb een cedsbencesscesasenerese 54,105,000 41,603,000 56,252,000 66,339,000 69,660,000 79,167,000 69,770,000 69,592,000 51,609,000 
SEEE..n. dc entitintisiinnwucavn 194,519,000} 192,520,000} 211,763,000) 214,504,000) 209,665,000} 221,030,000} 200,532,000} 186,182,000] 91,417,000 
Certificates and bills............-..- 281,765,000! 294,876,000) 293,424,000) 233,270,000) 206,820,000} 182,558,000} 210,313,000} 222,786,000} 26,032,000 
Total U. 8. Government securities....| 530,389,000) 528,999,000] 561,439,000) 514,113,000) 486,145,000) 482,755,000) 480,615,000) 478,560,000) 169,058,000 
Other securities (see note) ............. 8,780,000 8,780,000 8,780,000 12,080,000 12,230,000 13,680,000} 14,280,000 11,280,000 ,845,000 
Ge SURE GS Gi ccccccwscascewss] iscgcesccel sanctnccen!  shsccacdcel Uppdbastndl.  abeenecehel ensieeeeseh.. ececabensel:: adesnnstanheaoes 
Total a securities (see note) ...~|1,081,589,000;1,001,090,000} 960,870,000/1,049,069,000)1,078,193,000) 1,138,522,000|1,152,895,000/1,147,838,000/1,380,458,000 
Gold DET PE ch#itnseetibnedebatesl sodtdbdbéal eaneterx®anl dssweahadtaal: sknabbbekel: kde beaeiaiie -sibeies ieee, iced meee ceeeeiias 
Due from foreign banks (see note) ......- 722,000 724,000 723,000 722,000 722, 721, 722,000 721,000 722 000 
Oncollected items..........---..-..-.- 645,994,000} 582,194,000} 705,903,000} 639,502,000} 631,687,000) 678,198,000} 651,924,000} 650,812,000) 730,174,000 
@ank premises. ...............---..-- 58,507,000 58,501,000 480, 58,453,000 58,419, 419, ,388,000 58,311,000 58,693,000 
as other resources. ............-.-- 12,195,000 11,479,000 11,916,000 15,458,000 14,785,000 14,857 ,000 13,826,000} 13,802,000 483, 
yy, aes 5,075,305,000)4,968,435,000 |5,030,587 ,000|5,057 ,790,000/5,035,622,000) 5,147 ,303,000|5,124,287,000| 5,112,972 ,000/5,146,975 ,000 
sR. meee in actual circulation........ 1,576,097 ,000} 1,572,900,000/ 1,583,701,000/ 1,609,006 ,000/ 1,641 ,426,000} 1,637 ,094,000)1,656,161,000/ 1,682,444 ,000)|1 663,649,000 
Member banks—reserve account... 2,375,348 ,000/2,339,844,000/2,290,540,000/2,353,902,000/2,315,190,000/2,345,858,000/2,315,411,000|2,307,658,000/2,335,304,000 
GRIER Ss «cae cecdussasaccoces 38,922,000} 20,418,000 3,008,000 1,171,000 6,732,000 6,840,000; 48,987,000 11,743,000 16,900,000 
Foreign banks (see note) .......-....-. 6,610,000 8,128,000 6,503,000 6,696,000 7,710,000 6,389,000 8,226,000 6,305,000 10,558,000 
GEey GIRS. ccccncccccscsecepece 22,167,000) 20,077,000 19,447,000 19,672,000 19,476,000 18,893,000} 18,297,000} 63,165,000 19,715,000 
Detet GAN. avncceccccnncccccses 2,443,047,000 2,388,467 ,000 2,319,498,000/2,381,441,000 2,349, 108,000'2,407 ,980,000'2,390,921,000 2,388,871,000 2,382,477 ,000 
Deferred availability fttems..........-.-. 586,667,000} 537,074,000; 660,145,000; 599,918,000 8,440,000; 635,683,000) 611,818,000} 576,719,000) 669,514,000 
GRSTE GNIS Ricco ccccscneccocscecce 174,246,000} 174,266,000} 172,245,000) 172,212,000} 172,064,000) 171,813,000} 171,591,000) 171,434,000) 154,307,000 
BUND cc ccccecccacencsesasenceescuses 276,936,000) 276,936,000} 276,936,000) 276,936,000} 276,936,000) 276,936,000} 276,936,000) 276,936,000) 254,398,000 
All other liabilities. ................-. 18,312,000 18,792,000 18,062,000 18,277,000 17,648,000 17,797,000 16,860,000} 16,568,000) 22,630,000 
Total Habilities...............-...-. 5,075,305,000 | 4,968,435,000|5,030,587 ,000/5,057,790,000|5,035,622,000/ 5, 147,303,000}5,124,287,000| 5,112,972 ,000/5,146,975,000 
“aac. 0 76.2% 75.9% 3.9 3.5% 73,7 67.2% 
. no combined ....... 75.1% 770% 77.7% ‘ x 73.9% 73. 17% : 
Ratio of total reserves to depcsits and : : r 
F. R. note liabilities combined ....... 79.8% 81.8% 82.5% 80.8% 79.8% 78.8% 78.5% 77.9% 71.5% 
Contingent liability on bills purchased 
for foreign correspondents_.......... 475,524,000] 496,661,000] 503,362,000! 505,599,000) 505,179,000) 513,346,000) 518,664,000) 523,891,000; 338,287,000 
Dtstributton by Maturtttes— $s $s s $ $ $s $s $ $ 
1-15 day bills bought in open market..| 205,190,000} 172,731,000} 79,605,000} 135,843,000) 125,896,000] 158,895,000} 150,444,000! 146,001,000} 79,288,000 
1-15 days bills discounted ..........-. 164,494,000! 132,180,000} 128,042,000} 179,416,000) 222,086,000} 253,437,000) 284,604,000) 281,658,000) 855,144,000 
1-15 days U. 8. certif. of indebtedness. 100 ,000 2,160,000} 29,000,000! 77,728,000} 54,032,000 SER EE.. sodéncneue 30,000 2,420,000 
De Ge PE UE daeeecesl cccaccocBel camncnacee!  snechscel  actheatabel «snnhnnedsl Gintnbeeed sadukdedesl . anddadendel “+ sdbnes 
16-30 days bills bought in open market... 41,454,000 28,467,000 36,401,000 49,042,000 63,532,000 70,628 ,000 62,413,000 68,485,000 41,937,000 
16-30 days bills discounted -_..-........ 19,682,000 17,966,000 19,040,000} 23,522,000} 24,488,000) 23,760,000) 24,845,000} 27,426,000) 45,810,000 
ee ee ec ee es ee LC. accel becoccenect. consnmund  casdbbencel  senehadue™ en CELA caasosoncel {aetovnus 
16-30 days municipal warrants......... SES cccuseaseal aodeskhial candtcastanh.. cosmsemneeh  saeeenhes: andtaaibhel datatwenbal ses -saneee 
31-60 days bills bought in open market. 40,996,000 40,634,000 45,272,000 45,257,000 52,697,000 50,007,000 59,899,000 49,840,000 27,855,000 
31-60 days bills discounted ............ 27,502,000 27,694,000 30,205,000 33,082,000 34,230,000 , 142,000 36,363,000 39,968,000 70,143 .000 
31-60 days U. 8. certif. of indebtedness. 27,000,000 38,000,000 DOGG wcnteetives| wcscbecrenl. sovcssuanel écdbepuesne Gi See wanccdudnd 
31-60 days municipal warrants.........| .....----- 30,000 30,000 30,000 DOGG cancctiieal  évadnnannel  secuasetead-igeeaine 
41-90 days bills bought in open market-- 13,277 ,000 13,977,000} 22,669,000} 25,618,000} 28,375,000) 19,583,000 8,123,000 11,551,000| 23,489,000 
61-90 days bills discounted --._......-. 17,646,000 16,462,000 17,080,000} 20,536,000 18,927,000} 20,012,000) 22,191,000) 24,070,000) 48,324,000 
61-00 days U. 8. certif. of indebtedness_ 58,072,000] 56,115,000} 72,530,000} --..--.---- DOE ccovnideds cadéeannanl  oddonanias 80,000 
ee ee ee ee te emekek . Shatabl  selemumenet’> seen 30,000 30,000 EE wk wala 
Over 90 days bills bought in open market 380,000 673,000 1,070,000 778,000 702,000 193,000 178,000 207 ,000 2,134,000 
Over 90 days bilis discounted__........ 11,799,000 12,527,000 11,267,000 9,782,000 8,885,000 ,430,000 8,940,000 8,792,000 10,431,000 
Over 90 days certif. of indebtedness....| 196,193,000) 198,601,000} 153,894,000| 155,542,000) 152,768,000) 148,371,000) 149,211,000) 160,640,000 23,532,000 
ey et ee SNES WERE wc cand accacdcsecl cavasnodael,.s ocmeanbel | comcheboesl  wiasdasked) ssadunmbaah  Gadinemenel. seaneneeen lasauaedeen 
#. R. notes received from Comptroller. -~|3,131,407,000/3, 142,406 ,000|3,230,561,000|3,295,118,009|3,332,638,000/3,391 ,218,000/3,449, 193,000) 3,459,900,000|2,859,913,000 
¥. BR. notes held by F. R. Agent....-..-- 1,231,271,000) 1,226.726 ,000/1,283,902 ,000}1,.291,275,000/1,318,110,000) 1,363,869 ,000/ 1,382,813,000)1,411,803,000} 796,307,000 
Issued to Federal Reserve Banks..... 1,900,136 000! 1,915,.680,000] 1,946,659 ,000/2,003,843,000/2,014,528,000|2,027,349,000/2,066,380,000) 2,048,097 ,000/2,063,606,000 
How Secured— 
By gold and gold certificates. .......... 402,028,000] 402,239,000} 401,539,000) 399,239,000) 397,210,000) 404,910,000) 418,112,000) 421,114,000) 367,595,000 
GE PE, ccatiessboaenl Sosndonaccel nanianaaaal .  ataamatal  osecataaet ‘nébkoniiine!: ber etenesl  seneseenell | eae 95,491,000 
Gold fund—Federal Reserve Board - - - -|1,291,256,000! 1,315,620 ,000/1,282,120,000/1,256,920,000/1,218,020,000) 1,224,720,000| 1,245,220,000| 1.225,520,000| 772,151,000 
Gr Gees DE vow cecdcewesescocasn 514,028,000} 451,956,000} 381,856,000} 507,391,000} 562,422,000 ,048, 621,869,000) 625,288,000/1,150,767,000 
Weel... cccsctcccccsscsosccncccecs 2,207,312,000'2,169,815,000'2,065,515,000'2,163,550,000'2, 177,652 ,000| 2,226,678 ,000'2,285,201 ,000'2,271,922,000'2,386,004,000 























NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


0 foreign correspondents. 
“Other securi 


ties,’” and the caption, ‘“Total earning assets’’ to ‘Total bills and securities.” 


In addition, the caption, “All other earning assets,’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the peace acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 2 1938 




































































Feawas’ meowee beak ye Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Adlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fram 
RESOURCES. t s $ s $ s & $ £ $ % $ s 
Gold with Federal Reserve Agents/1,693,284,0/184,917,0| 258,594,0/135,000,0|175,550,0] 73,000,0/131,470,0|309,000,0| 76,345,0| 55,845,0| 80,000,0} 33,800,0]179,763,0 
Gold red’n fund with U.S. Treas.| 51,851,0} 1,477,0} 15,401,0} 3,113,0| 4,048, 1,704,0| 1,677,0| 10,949,0} 1,982,0| 1,951,0| 1,712,0| 1,447,0| 6,390,0 
Gold held excl.agst.F.R. notes) 1,745,135,0/185,394,0| 273,995,0|138,113,0|179,598,0| 74,704,0/133,147,0|319,949,0| 78,327,0| 57,796,0| 71,712,0} 35,247,0/186,153,0 
Gold settle’t fund with F.R.Board ,864,0] 19,849,0| 134,604,0] 47,251,0| 86,678,0| 26,625,0| 9,268,0/112,979,0| 29,986,0| 17,360,0| 41,690,0| 14,703,0) 47,871,0 
Gold and gold ctfs.held by banks.| 687,710,0| 29,618,0| 408,888,0|} 32,491,0} 47,153,0} 7,818,0] 5,738,0| 99,972,0] 6,936,0) 4,327,0) 10,046,0|) 8,722,0) 26,001,0 
Total gold reserves........... 3,021,709,0/235,861,0| 817,487,0/217,855,0|313,429,0|109, 147,0/148, 153,0/532,900,0/115,249,0| 79,483,0|133,448,0| 58,672,0|260,025,0 
Reserve other than gold........ 187,167,0| 17,957,0| 53,427,0] 16,330,0| 13,532,0| 7,872,0| 15,631,0| 19,026,0} 12,126,0) 4,545,0} 8,913,0) 7,093,0] 10,715,0 
WER GIT VEE. occoccccscanes 3,208,876,0/253,818,0| 870,914,0/234,185,01326,961,0/117,019,0|163,784,01551,926,0|127,375,0| 84,028,0|142,361,0) 65,765,0/270,740,0 
son-comerve ene. haiobnanaanie 67,422,0| 9,202,0] 14,350,0} 3,895,0} 5,085.0} 4,268,0) 4,159,0| 8,108,0 743, 1,635,0} 2,101,0) 4,491,0) 5,385,0 
discoun' ° 
Sec. by U. 8. Govt. obligations} 113,652,0} 8,764,0) 38,073,0} 15,367,0] 15,003,0} 2,817,0 642,0|} 10,399,0; 6,323,0 306,0| 3,072,0 669,0} 12,217,0 
i scoala 127,471,0| 10,728,0| 15,794,0} 16,067,0| 12,831,0} 11,831,0} 15,655,0| 11,650,0| 7,034,0| 1,979,0) 9,250,0) 5,910,0) 8,742,0 
Total bills discounted_......- 241,123,0| 19,492,0} 53,867,0| 31,434,0] 27,834,0| 14,648,0] 16,297,0| 22,049,0) 13,357,0)%2,285,0} 12,322,0) 6,579,0) 20,954,0 
Sills bought in open market... 301,297,0| 16,820,0| 142,795,0| 7,610,0] 15,827,0| 8,789,0] 14,211,0| 28,265,0| 8,829,0] 11,633,0) 9,470,0) 7,859,0) 29,199,0 
©. 8. Government ities: 
Cana 54,105,0| 1,190,0| 15,388,0 978,0 481,0} 1,299,0 97,0| 20,564,0 645,0| 4,737,0 81,0} 8,279,0 366,0 
cepigdebiniamabaaatd 194,519,0} 12,646,0) 858,0} 27,318,0| 17,913,0| 3,660,0| 4,508,0! 16,475,0] 11,511,0] 6,517,0| 1,886,0| 6,978,0) 18,249,0 
Certificates of indebtedness.....| 281,765,0| 26,487,0| 118,368,0|} 27,829,0| 16,601,0| 7,680,0} 4,162,0| 33,885,0] 7,112,0] 7,224,0| 3,957,0] 10,380,0) 18,080, 
Total U. S .Gov’'t securities. ____ 530,389,0! 40,323,0!. 210,614,0! 46,125,0| 34,995,0! 12,639,0' 8,767,0' 70,924,0! 19,268,0' 18,478,0' 5,924.0! 25,637,0! 36,695,0 
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“Foo Ciena (or ame | rota | Boson. | New vork.| Pniia. |Ciesetana.|Richmona| Auanta. | Chicago. |8t. Louts.|Minneap |Kan.Ctty.| Daties. |San Fran. 
s ST Sar $ $ $ s $ $ x $ s ’ 
Other securities.............--|  8,780,0| 1,000, COE “SSORIE con pind tei ace otek SESE in onnccl nee .teel iad 
POR OB vie dcsdesel  2ccB A hdascdl Saccdsco] caccce] cpocwel ' tdvtioay Piksawsl ueatedl. adecco] / Gisuad,’ sases ol cmawen enue 

















items 
Bank premises..............-.| 58,507,0 
All other resources ............. 12,195,0 





Total bills and securities... . ~/1,081,589,0| 77,635,0| 414,016,0| 86,169,0) 78,656,0) 36,076,0| 39,275,0|121,238,0) 41,484,0| 32,396,0) 27,716,0| 40,075,0| 86,853,0 
from foreign banks... ..... 722, 53, 0 70,0 72,0 30,0 26, 97,0 17,0 22, A 

645,994,0 189,057,0| 59,937,0| 57,296,0| 47,123,0| 20,723,0| 75,576,0| 28,249,0| 12,262,0) 36,332,0) 19,896,0) 32,646,0 

3,580,0| 15,664,0) 1,762,0| 7,058,0} 3,204,0) 2,658,0) 2,295,0) 3,811,0| 2,018,0) 3,972,0) 1,876.0] 4,609,0 

49,0 3,209,0 143,0; 1,126,0 670,0). 3,802, 791,0 291,0 523,0 275,0 866 450,0 


Total resources. -.........---~|5,074,305,0|411,234,0)1,507,447,0 386,161,0]476,254,0 208,390,0|234,427,0|766,031,0 205,979,0|132,879,0|/212,779,0)132 a 





LIABILITIES. 











¥. BR. notes in actual cireulation./1,576,097,0|163,396,0| 196,502,0/144,492,0/178,481,0| 72,915,0/129,829,0/280,896,0| 79,146,0) 60,511,0) 77,864,0| 34,873,0)157,192,0 
Member bank—reserve acc’t..|2,375,348,0)147,260,0| 975,450,0)140,752,0}190,719,0| 65,869,0| 63,533,0|346,250,0) 79,008,0| 49,261,0| 85,577,0| 61,207,0|170,462,0 
Government. -.......- 38,922,0| 1,468,0} 10,380,0) 4,018,0) 3,264,0) 5,001,0/ 2,362,0) 5,255,0 994,0} 1,468,0) 2,213,0) 1,743,0 56,0 
Foreign bank ....-....... - 6,610,0 419,0 2,813,0 0 566 ,0 37.0 204,0 758,0 204,0 130,0 170,0 170,0 390,0 
Other deposits. .....-...-.- 22,167,0 100,0 9,276,0 143,0| 1,927,0 96,0 104,0} 1,078,0 341,0 330,0 193,0 36,0} 8,543,0 
Total deposits............... 2,443,047,0|149,247,0| 997,919,0/145,462,0|196,476,0) 71,203,0| 66,203,0\353,341,0| 80,547,0| 51,189,0) 88,153,0) 63,156,0/180,151,0 
Deferred avaiiability items ..... 586,667,0| 64,929,0) 157,694,0| 51,922,0) 54,708,0) 44,782,0) 20,029,0) 68,709,0} 28,611,0| 9,860,0) 23,853,0) 20,849,0) 31,721,0 
Capital paid in..... etconcascoe 174,246,0| 11,669, 69,730,0| 16,625,0| 15,947,0| 5,999,0| 5,454,0) 20,259,0) 5,300,0) 3,089,0 334, 4,425,0) 11,415,0 
ec ececesccceccccccccce 276,936,0} 21,751,0| 80,001,0| 26,965,0) 29,141,0) 12,496,0) 10,857,0) 40,094,0) 10,877,0) 7,143,0) 9,162,0) 8,935,0} 19,514,0 

All other liabilities...........-. 18,312,0 242,0 5,601,0 695,0| 1,501,0 995,0| 2,055,0) 2,732,0| 1,498,0) 1,087,0 413,0 753,0 740,0 
Total — -ocne o-020-2--|5,075,305,0/411,23 4,0) 1,507,447 ,0|386,161 9) 476,254,0'208,390,0|234,427,0|766,031,0|/205,979,0|132,879,0/212,779,0|132,991,0| 400,733,0 

emoranda. 
Reserve ratio (per cent) .-.....-- 79.8%} 81.2% 72.9%| 80.8% 87.2%| 81.2%) 83.5%} 87.0%| 79.8% 75.2%| 85.8%| 67.1%| 80.3% 


Contingent liability on bills pur- 
chased for foreign correspond’ts|} 475,524,0| 35,702,0| 151,791,0) 46,799,0| 48,246,0| 20,263,0| 17,369,0) 64,650,0| 17,369,0| 11,097,0| 14,474,0| 14,474,0) 33,290,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
circulation) ......... pennees 324,039,0' 41,698,0 45,307,0' 21,555,0! 31,658,0! 19,169,0! 31,321,0! 40,389,0| 15,678,0! 5,733,0' 10,155,0! 10,042,0 51,354,0 


FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 2 1930. 























Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |S8t. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fras. 


Two Ciphers (00) omttted— $ $ $ $ 3 $ x 8 S$ $ s $ g 
¥.R. notes rec'd from Comptroller|3,131,407,0/310,394,0| 665,333,0/214,947,0|287,399,0/124,114,0/244,020,0/542,745,0/110,824,0) 103,294,0/128,989,0) 91,802,0|307,546,0 
F.R. notes held by F. R. Agent-_-_/1,231,271,0|)105,300,0| 423,524,0) 48,900,0| 77,280,0| 32,030,0| 82,870,0/221,460,0| 16,000,0| 37,050,0| 40,970,0) 46,887,0| 99,000, 


¥. R. notes issued to F. R. Bank -|1,900,136,0\205,094,0| 241,809,0/166,047,0\210,119,0) 92,084,0/161,150,0|321,285,0| 94,824,0) 66,244,0} 88,019,0} 44,915,0/208,546,0 
Collateral held as security for 
F. R. notes issued by F. R. Bk. 


















































os SS eee 402,028,0| 35,300,0| 229,968,0| 39,900,0} 15,550,0} 5,000,6) 5,920,0) -...-. 9,245,0] 11,845,0) -...-- 14,300,0| 35,000,0 
SES: a! TREE CON SRE ECR a Se NS Tae Le eae RR Se mee et ne «i 
fund—F. R. Board.._..-. 1,291,256,01149,617,0 28,626,0| 95,100,0/160,000,0| 68,000,0'125,550,0'309,000,0! 67,100,0| 44,000,0| 80,000,0) 19,500,0/144,673,0 

Eligible paper............... 514,028,0| 36,233,0| 177,342,0| 35,089,0| 43,061,0| 22,766,0|) 29,744,0| 50,109,0} 21,214,0] 13,644,0| 21,291,0| 13,965,0) 49,570,0 

Total collateral. ...........- 2,207,312,01221,150,0! 435,936,0'170,089,0'218,611,0! 95,766,0' 161,12,40'359,109,0! 97,559,0) 69,489,0/101,291,0! 47,765,0 229,333 0 











voy, Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 2316 immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement, and include ail real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the ba included mortgages in investments. Loans secured by U. 8. Government obligations are 
Bo somaee shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve are not any more sub- 
divi to show the amount secured by U. 8. obligations and those secured by commercial paper, only alump total being given. The number ofreport in 
banks is now omitted, in ite place the number of cities included has been substituted. The figures have also been r to exclude a bank to the San 
Francisco district with loans and investments uf $135,000,000 on Jan.2 which recently merged with a non-member bank. The figures are now given ip 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIE JF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
es” BUSINESS MARCH 26 1930 (In millions of dollars). 






































Federal Reserve Dtstrta— Total. Boston. |New York| Phtia. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan. City| Dalias. |San Fran. 
& s 3 £ & E $s x & 3 $s $s 

Loans and investments—total--.- 22,563 1,519 9,041 1,209 2,203 652 625 3,205 666 373 639 466 1,966 
Leans—total. ......2002-....---- 16,885 1,192 6,752 920 1,556 496 499 2,555 512 256 431 353 1,364 
On securities.......--....----- 8,184 526| 3,755 482 759 200 164| 1,288 230 87 130 116 447 
Co” RLS RE 8,702 666 2,997 439 797 295 335 1,266 282 169 300 237 917 
Investmente—total.............-. 5,678 327 2,289 288 647 156 126 650 154 117 208 113 602 
U. 8. Government securities -.-.- 2,844 155 1,246 78| 329 71 62 293 38 64 90 73 346 
Other securities................ 2,834 172 1,043 210 319 85 64 357 116 53 118 41 256 
Reserve with F. R. Bank......... 1,719 98 814 77 130 39 40 251 47 26 55 39 103 
Tee te VONs chaboennccsceeta 212 14 59 13 26 12 9 33 6 5 11 8 17 
Net demand deposits............. 13,205 891 5,920 700 1,043 351 324 1,835 378 222 479 333 727 
co...) eS 7,085 488 1,921 292 982 241 244 1,209 231 133 180 145 1,020 
Government deposits............. 238 17 92 16 20 14 20 12 3 1 3 16 25 
Due from banks................. 1,205 50 148 58 99 52 79 213 54 48 131 114 158 
Br OF CNG 6 otc ctadentpecnccs 2,922 119 1,045 162 231 98 110 468 119 81 190 &9 212 
Borrowings from F. R. Bank.....- 47 4 9 4 14 4 3 3 ee 3 1 1 



































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 2 1930 
in comparison with the previous week and the corresponding date last year: 



































Aprul 2 1930. Mar. 26 1930. April 3 1929. April 2 1930. Mar. 26 1930. April 3 1929- 
Resources— $ $ $ Resources (Concluded)— BY $ 3 
Gold with Federal Reserve Agent. ..... REG SO4 ASS. SUC TOL GOS BETSOT AOD 1 CN OIE oc oeSecckicdcceduns  cteacsesce cccactecce sncccesese 
Gold redemp. fund with U. 8. Treasury. 15,401,000 15,402,000 9,323,000 | Due from foreign banks (See Note)...-.- 237,000 240,000 219,000 
Uncollected items..............-..... 189,057,000 155,842,000 215,995,000 
Gold held benny weed oem. 7a. notes 379.996 .000 273,996,000 290,905,000 | Bank premises.............-....-.-- 15,664,000 15.064.600 eae 
Gold settlemen: with F. R. Board. 604, ,698,000 254,357,000 | All other resources..............-.... ,209, 414, ’ 
Gold and gold certificates held by bank. 408,888,000 425,216,000 423,304,000 ae 
TW CE ek no cckiensctscosece 1,507 447,000 1,474,465, ’ e ° 
Total gold reserves_..... sills oneatineieaia 817,487,000 861,910,000 968,566,000 
Reserves other than gold............. 53,427,000 54,243,000 49,536,000 
TAabtltttes— 196,502,000 196,860,000 300,197,000 
PEE cnwwse cescscwsnewes 870,914,000 916,153,000 1,018,102,600 | Fed’l Reserve notes in actua circulation. 
Non-reserve cash..... sidiciptta illite sais 14.350,000 15,270,000 29,327,000 | Deposits—Member bank, reserve acct.. 975,450,000 954,721,000 939,102,000 
Bills discounted— MRS Seve vous koidsnincesa 10'380,000 14,549,000 8,696,000 
Secured by U. 8. Govt. obligations... 38,073,000 21,088,000 160,135,000 Foreign bank (See Note).....------- 2.813.000 3,675,000 2,055,000 
Other bills discounted-............ - 15,794,000 15,770,000 75,393,000 Other Gepestit...o.:s0ce..o-c0es-- 9,276,000 8,695,000 7,540,000 
Total bills discounted -............- 53,867,000 36,858,000 235,528,000 | Total deposits_.................--. 997,919,000 981,640,000 957,393,000 
Bills bought in open market........... 142,785,000 105,750,000 26,877,000 | Deferred availability items 157,694,000 140,629,000 178,445,000 
U. 8. Government securities— Capital paid in............ 69,730,000 69,718,000 55,261,000 
Treasury notes. 72722222272 fobs Thasieee  ikiahaes | Gh aa a i se a et 
ween nen en ne nae n- =~ =~ 858, 79,321,000 12,727,000 | All other Mabilities................... 601, 617, 061, 
Certificates and bilis-.......--..--. 118,367,000 138,214,000 9,422,000 mR reer oe pegs oo 
Total Babtities..ncsccc ccwccccescce : ‘ p d . m ’ ’ ’ 
Total U. 8. Government securities.. 210,614,000 219,524,000 23,533,000 [eS sess 
Other securities (see note).....-...-.-- 6,750,000 .750,000 2,095,000 | Ratio of total reserves to deposit and 
PEO cdesunthadccnes  wahdtusuad’.: beabecaces | madunie cue Fed’l Res’ve note abilities combined _ 72.9% 77.7% 81.0% 
Contingent Hability on bi pur 
Total bills and securities (See Note)_-. 414,016,000 368,882,000 288,033,000 for foreign cammoutenan 9 ee 151,791,000 158,910,000 103,102,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
“Total bills and securities.” The latter term was adopted as a more accurate description of the tetal of the. 

acquired under the provisions of Sactions 13 and 14 of the Federal Reserve Act, which,! t was stated,are the only items Included therein: . 


{Other securities,” and the caption ‘Total earning assets” to 
discount acceptances and securities 
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Wall Street, Friday Night, April 4 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2342. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 



























































Range for Week. Range Since Jan. 1. 
for 
eek Lowest. | Highest. Lowest. } Highest. 
Par.\ Shares. $ per share. | $ per share. |$ per share.$ per share. 
70| 56%; Apr 2 58 Apr 3) 56 #$=Mar 59 Feb 
92 Mar31| 92 Mar3ij 864 Mar) 92 Mar 
9 Mar29292 Apr oa 79 Jan315 Feb 
105 Mar29105 Mar 98 Jan\105 Feb 
16,7 1% Apr 3| 2% Mar 3 % Mar) 2% Mar 
370,75 Apr 175 Apr 1) 74% Feb| 76 # £=Mar 
2 63 Mar3l\ 66 Mar3i) 57% Mar| 70 £=Mar 
200; 1% Apr 2) 1% Apr 3) 1% Jani 3 Jan 
300| 78 Apr 3! 79% Mar 31) 75 Feb| 79% Jan 
128 Apr 1128% Apr 4/128 Apr 130 Feb 
100: ant ote 1% Mar3l) 1 Mar 1% Mar 
4 27% Mar 31) 25 Apr! 29 Feb 
rs Mar 31) 62% Mar 31) 51% Jan) 65 Feb 
100) 2 Apr 3| 2 Apr 3} 1% Jan 3 Feb 
200; 2% Mar3l|; 2% Mar3lii 2% Mar) 3% Feb 
530| 2 Mar3l| 2% Apr ij 2 ar| 3% Feb 
100} 15 Apr 2; 16 Apr 3) 15 Feb) 19% Mar 
10) 36% Apr 1 36% Apr 1) 36% Apr! 36% Apr 
10153 Mar3l1\153 Mar 31/151 Janil53% Mar 
20:140% Apr 4/140% Apr 4/136 Marl42 Mar 
200/121 Mar3lji21 Mar 3l1j 90 Janii35% Mar 
50| 98 Apr 498 Apr 4] 95 Jan) 98 Apr 
400, 82 Mar3l\ 8 Apr 1} 75 Jan| 86 Jan 
3,500; 99% Mar 29 9944 Mar 29] 99% Mar 99% Mar 
100| 36 Apr 1; 36 Apr 1} 36 Feb| 45 Mar 
100| 8644 Apr 34 86% Apr 3] 84 Mar! 87% Jan 
30)115 Apr 2)115 Apr 2/112 Janill5 Mar 
2,300 8 Apr 4 9% Mar29) 3% Jan % Mar 
10/141 Apr 141 Apr 4/1264 Jani141 Apr 
Js rts_--|107, K y~ 3} 14% Apr 4 % Jan 2 Feb 
27 Apr 3\ 27% Apr i) 24% Jan) 28% Feb 
93% Mar 31| 94% Apr 4] 85 Feb} 94 Apr 
500) 9634 Mar 29| 98% Apr 1} 85 Jan| 98% Apr 
36, 33% Apr 4|36 Mar29/ 21% Mar) 36 Mar 
700} 63% Apr 4| 64 << 1) 60% Jan| 70% Jan 
10| 28% Apr 2) 284A 2) 22% Jani 29 #£=Mar 
180/118 Mar 31\119 Mar = 113% Janill9 Mar 
100} 66% Apr 3) 66% Apr 66% Apr| 67 #£=xMar 
800) 79% ye ty Mar 31 71 Jan| 84% Mar 
4,000| 33. Apr 34% Apr 31 Mar} 34% Feb 
3,000} 35% Apr 4| 43% Apr 2] 35% Apr) 45% Mar 
10)1165 Apr 3165 Apr 3/165 Apr/165 Apr 
1,400} 61 Apr 3) 63 be 60 Mar| 63% Mar 
Col Gas & Elec new -- -*|207,100) 80% Apr 3) 834% Apr 80% Apr; 83% Apr 
Commercial Cred pf.25 200| 25 Apr 2) 25 Apr 2 22% Jan) 25 Feb 
lst pref ex-warr--_ 100 120| 92 Apr 3| 93% Apr 4) 77% Jan) 93% Apr 
Com’! Investment Trust) 

Cony preferred - ---- * 1,600 84% Apr 4| 87 Mar29) 84% Apr) 87 Mar 
Commonwith & Sou pf*| 4,800:100% Apr 1/101 Mar 29! 99 Febj101% Mar 
Cons Cigar pref (7) - 100 20| 82 Apr 1'82 Apr 1) 76% Jan 84% Feb 
Consolidated Film rts--| 28,600 % Mar 29 % Apr il a ar Mar 
Crown Willamette— 

1st preferred_------ ° 10| 98% Apr 3) 98% Apr 3) 93 Feb| 98% Apr 
Cuyamel Fruit------- ° 146100 Apr 11100 Apr 1j100 Apri101 Jan 
Duluth & Sup Trac---- 50| 2 Apr 3| 2 Apr 3] 2 Apr Apr 

Preferred ...-.------ 30| 7% Apr 3} 8 Apr 3) 7% Apr 8 Apr 
Elk Horn Coal pref --50 10; 10% Apr 1\10% Apr lf 9 Mar} 14 Jan 
Emporium Capwell--* 20; 19 Apr 4,19 Apr 4) 17% Jan) 20% Mar 
Engineers P 8 ctfs----- 11,700} 59 Apr 3) 61% Apr 4i 55 Mar| 61% Mar 
Fed Min & Sm pfd-100 300) 9934 Mar31|100 Apr 1) 98 Janjl00% Mar 

Common ..-.---- 100 100:185 Apr 4/185 Apr 4)174}4 Marli85 Mar 
Fourth Nat Investors.*| 8,800) 46% Mar3l1\ 49 Apr 1) 46% Mar) 49 Apr 
Fox Film A righta----- 80,900; 4% Mar29| 7% Apr 4 3% Mal| 734 Apr 

Debenture rights----| 65,000 \% Mar 29 % Apr 3° 1-16 Mar 4% Mar 
Franklin Simon pf--100 40| 95% Apr 1\ 96 Apr 94% Jan) 99 Mar 
Fuller Co 2d pref----- *| 1,150| 84 Apr 841% Mar 31, 80 Jan) 86 Feb 
Gen Gas & El cl A new *255,500| 15% Apr 2;|17 Apr 4] 13% Mar} 17 Apr 
Gen Italian Edison...-| 3,900) 41% Mar 31) 42% Mar 31} 41 Mar| 44% Feb 
Gen Printing Ink- ---.- ¢ 200' 42 Apr 1\'42 Apr ij 42 Mar| 424% Mar 

Preterreg ...-..<-<- ma 200| 87% Apr 1\90 Apr 3) 87% Apri 90 Apr 
Guantanamo Sug pf 100) 100} 25. Apr 2} 27 Mar 29) 25 Apr| 27 Mar 
Hackensack "Vat pf-25| 10| 29 Apr 1/29 Apr 1/28 Jau| 29 Mar 
Hanna Co Ist pref. - 100) 130/128 Apr 1/128 Apr 1/100% JanjI28 Mar 
Hercules Powder - ---- 1,300} 80 Mar29| 84 Apr 4] 78% Feb| 85 Jan 
Internat Carriers Ltd.*| 35,000) 18% Apr 3] 19% Mar 29) 164, Mar] 19% Mar 
Int Comb Eng ctfs- -- - 900| 70 Apr 1\ 75% Apr 2/ 70 Apr| 75% Apr 
Int Nickel pref - ---- 100 400/118 94 Apr 1118% Apr 1/116 Feb)1i21 Jan 
Int Tel & Tel rights----|525,400) 144 Mar 29) 2% Apr 1 1 Mar! 2% Apr 
KCL&P ist pf B..-* 160)1141% Apr 1115 Mar 31/108 Janjl15 Mar 
Kresge Dept Sts pf-_ 100) 70| 50 Apr 2)' 50 Apr 2) 50 Mar} 62 Jan 
Kresge (8 S) pref__-100) Br Apr 2/110% Apr 4/110 Janjl13 Feb 
Kuppenheimer & Co-_5) 00) 3 Apr 4 35 Apr 4] 32% Feb} 35 Apr 

Preferred __.----100, Ooll0s Apr 4106 Apr 4/105 Aprjl06 Feb 
Laclede Gas pref- _.100) or 100% Apr 2)100% Apr 1) 98 Janii00% Apr 
Lehman Corp------- *| 27, 900} 92% Apr 3\95 Apr 1) 89 Mari 95 #$=xMar 
Liggett & Myers pf- 100! 500/14114 Apr 2)142%4 Apr 3/138 Jan|142% Mar 
Loose-W Bisc Ist pf 100) 20125 Apr 2125 Apr ue Janji26 Mar 
Manhat Shirt 1st pf 100) 10116 Apr 3116 Apr 3116 #£April Apr 
Maracaibo Oil-.--.---- | 300, 7% Apr 4) 8% Apr H | 5 Jan| 10% Mer 
Metro-Gold Pict pf__27| 25% Mar 31) 25% Mar 31! 23% Jan 25% Feb 
Mengel Co pref----100) 50} 91 Apr i 91% Apr 83 Jan| 92% Feb 
Midland Steel Prod— | | 

ON ee 100) 600102 Apr 2| 103 Apr i} 90 Feb)110 Feb 
Nat Bellas Hess pref 100, 100, 60 Mar3i| 60 Mar3i| 55 Mar| 82 Jan 
Nat Biscuit pref..-.100 400|146% Apr 31064 Apr 3114234 Janj148 Mar 
Neisner Bros-------- + 300| 4544 Apr 3) 48 Apr ij 43 Jan} 50 Jan 
lB le ee * 70| 67 Mar3l| 70 Apr ij 53 Jan} 70 Apr 

Preferred ------- 1 10)107 Apr 2|107 Apr 21102 Mar’! 107 Apr 
Omnibus Corp pref. 100) 100} 80 Mar29| 80 Mar 2%) 73% Mar) 80 Muar 
Oppenheim Col & Co_*| 1,600) 45 Mar a9) 48% Apr 2) 43 Mar| : 5A Jan 
Pacific Lighting rights_| 43,300, 4% Ap. 3) 55% Mar 20) 3% Mar 5% Mar 
Pac Tel & Tel richts_-- 500} 225% Mar 29| 23% Mar 29] 19 Mar| 24% Mar 
Park & Tilford_.--.-- *| 69,800) 31% Mar 31) 34% Apr 4] 25 Jan) 34% Apr 
Pierce Arrow Co pf_100) 2,800| 70 Apr 1/82 Apr 4) 69% Feb) 82 Apr 
Pitts Steel pref----- 100) 100101 Mai 29/102 Mar 31/100 Janj103 Jen 
Pitts Terminal Coal 100) 200} 11% Apr 1) 11% Apr 1) 8 Mar 15% Jan 

Preferred _-_----- 100) 20| 38 Mar 31/38 Mar 31] 36 Mari 45 Jan 
Postal Tel & Ca pf_100 102 Apr 2):102%Apr 1} 97 Jan\103 Jan 
Producers & Refr pf_50 200| 35 Mar29\ 35 Mar 29) 31 Jan; 40 Mar 
Pub Ser of N J pf(5)-_*| 96% Mar 29| 974 Apr 2] 92% Jan) 97% Apr 
Republic I & 8 ctfs__-| 11, 75 Mar 29 8034 Apr 1 wits Mar! 8034 Apr. 

Preferred ctfs------- i 2C0)114 Apr 3/1144 Apr 3/109% Febjll4}4 Apr 
Revere Cop & B pf_100, 150103 Mar31'104 Apr 1/102 Janjl04 Mar 
Scott Paper ..---.-.-- + 1 50 Mar3li 50 Mar31i 45 #=Mar 50 £=Mar 
Shell Trans & Trad__ £2 80| 45%; Apr 4 4554 Apr 3) 42% Feb) 47 Jan 
Sloss-Sheff S & Ir_.100 1 40 Apr 3 50 Mar 29} 35 Jan) 56'4 Mar 

Preferred _.----- 100 414, 73% Apr 3\ 77 Mar3ii 60% Feb) 82 Mar 
Spear & Co-__-----.--- *, 7% Apr 4 8 Mar29}) 6 Jen; 10% Feb 
Sou Calif Edis rights._ 132, 3% Mar 29| 4% Mar3l) 3%; Mar 4% Mar 
Stand Oil of Kansas.25 42, 37% Mar 31\ 40 Apr li 37% Marr40% Mar 


























STOCKS. Sales 
Week ‘April 4. vor Range for Week. Range Since Jan. 1; 
Week.| Lowest. | Highest. || Lowest. | Highest. 
Indus. & Misc. (Conc. i 
Tex-Pac L'd Tr (old) 1 
Third Nat Investors... 
Thompson Products_.* 
Lb ae nw aerate 





Preferred 

U 8 Distributing pf_1 
United Dyewood--..1 
Univ Leaf Tob pf_..1 
Van Raalte Co pref_100 
Va Ei & Pow pf (6) .1 
Vulcan a epra 100 
Wrigley Co__........ 


*No = value. 














New York City Banks and Trust Companies. 
(All prices dollars per share). 















































Banks. Banks. Trust Cos. 

New York Bid | Ask |N. Y. (Con.)\ Bid | Ask IN. Y. Con.) 
America... 139 | 141 |Yorktown*_..| ....| 200 [International_| 58 60 
Amer Union*_| 125 | 135 Internat Mad 
Broadway Nat Brooklyn Bk & Trust_| 41 46 

Bk & Tr Co} 115 | 125 ee Mh Fxch*.| 220 | 245 |Interstate....| 52%) 52% 
Brooklyn ..--| 113 | 116 |Peoples.....- 475 | 625 |Irving Trust._| 69 6912 
Bryant Park*| 50 56 

Trust Cos. Lawyers Trust; ....| .... 
ol 166 | 167 New York 
Chath Phenix Banca Com'ls Manhattan...| 151 | 162 

Nat Bk & Tr} 136 | 138 Italiana Tr.| 349 | 355 |Manufacturers) 146 | 148 

Commercial. .| 580 | 595 [Bank of N ¥ Mutual (WVest- 
& Trust Co.| 835 | 845 chester)_...| 400 | 425 
= Avenue-.|3550 |3700 [Bankers Trust| 17712} 17812 
by a acd wceasen 400 6475 |Bronx Co Ir_| 74 77 \N Y Trust-..-| 326 | 330 
Ras Rostthed 600 --.-\Cent Hanover) 394 | 398 
Harriman. ...|1465 (1565 |Chelsea Bank hss «amew 190 | 205 
Industrial__..| 195 | 210 & Trust Co.| 57 GS . Peccsas ce 125 | 135 
Lefcourt-.-..- 165 | 185 |Chemical Bk 
Liberty - ..-- 130 | 140 & Trust_...| 8&5 86!2/Times Square.| 76 80 
et ee Title Gu & Tr| 170 | 173 
National City) 243 | 244 & Trust... 4312) 442) 
Penn Exch_.. 88 er: Fxeh Bk United States_\4175 |4275 
Port Morris..| 47 52 & Trust....| 237 | 239 |[Westches’r Tri1000 | ---.-. 
Publie....... 14012 143 |County...... 305 | 315 
Seward... ... 138 | 148 |Empire__.... 90 92 Brooklyn 
Sterling Nat Equitable Tr.| 132 | 13212) 

Bk & Tr Co} 54 | 60 |Fulton...-__- 600 | 650 |Brooklyn----| 933 | 943 
Straus Nat Bk Globe Exch Bk 

& Trust Co.| 280 | 300 |Guaranty.--..| 860 | 864 & Trust....| 220 | 245 
U 8S par $25*_| 77 78 [Kings Covnty|3400 (3600 
Yorkville...) ....| 200 |Hibernia...__| 185 | 195 [Midwood .-! 230 | .... 

* State banks. { New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 








New York City Realty and Surety Companies.—p. 2343. 
Quotations for U.S.Treas.Ctfs. of Indebtedness.—p.2343 








United States Liberty Loan Bonds and Treasury 
Certificates om the New York Stock Exchange.— 





Daily Record of U. 8. Bond Prices.|Mar.29|Mar.31\|Apr. 1 


First Liberty Loa High 100?133 

o4e bonds of 1923-47 _- Low- 1001%:3 

OM cccbidecscese Close 100132 

Petal since tm $1,000 unite 72 

Converted 4% bonds of {High inasiasil 
1932-47 (First 4s) - Low- 


Close 

Total sales in $1,000 units. - - 
Converted 44% bonds; High 
of 1932-47 (First 4s){ Low- 
1839 


Close 
Total sales in $1,000 units .__ 4 
Second converted 4% % {High 
bonds of 1932-47 (First; Low- 
Second 4348) - ---|Close 
Total sales in $1,000 untis ... 
Fourth Liberty Loan High 
4% % bonds of 1933-38. .{ Low-| 101232 
Close; 102 


000 units... 130 
Treasury High| 112533 
4s, 1947-52......-..-. 112 

112532 


Total sales $1,000 wile 27 2 
High) 1081's3 | 108% | 1072832) 107%%9) 10722 
4s, 1944-1954.......... 108132 | 1072%32} 1071%3| 107163) 1071752 
108132 | 1072732} 1071%2| 107%Q2) 1071733 
Total sales in $1,000 units -_ - 
High 
3348, 1946-1956_.__.___. 


10 3 29 6 25 56 
1051432} 105722 | 105%s2 | 1042832) 105% 
Low. 
Close 
Total sales in $1,000 wr 
4 
3%s, 1943-1947.......- 


105132} 1044132) 1041633) 1042533) 1042039 
Total sales tn $1,000 units - _ - 


1051232 1041632; 1042832) 1042632 
1 878 23 75 63 
101 100%%32| 0002139} 1002%3/ 1002622} 1001%3 
gh 
3%s, 1940-1943......_. 
1001%39 1001432 
Total sales tn $1,000 untis __ pate 35 5 1 12; 
Note.—The above table includes onl 


|Apr. 2 


1001433 
1001%s 
1001%2 

89 


|Apr. 3. 


1001733} 1001%3 
1001233} 1001 433 
1001532] 1001833 

28 27 


Apr. 4. 


1001733 
1001%43 
1001333 

22 





1011833 
101%: 
10.12% 

4 


10113 
1011633 
101 ~ 


1011833 
1011833 
1011833 

2 


101345 
1011533 


101! 633 
21 


1011793 
1011433 
1011433 

34 


<<< -<-<-- ---- 


101% 
1012433 
1012732 
608 
111243 

1112639} 111432 

1112632) L114 
14 13 


1017133 
1012833 
101233 

50 


111223 
1111533 
1111952 

35 51 


102 


102 
1017733 
1012732 
435 
1125s: 


10133 
1017539 
10139 

74 
1111832 
1111832 
1111833 


101 9%53 
1012633 
101263 


1002832 1002132} 100292) 1001132] 1001433 
1002832} 1002632} 1012232) 100232} 1001432) 1001433 
30 21 25 3 27 2 
mae 100%} 1001432) 1001539 
100%} 1001422} 100832 

1001432 























sales of coupon 


bonds. Senate in registered bonds were: 
> el Ot Os 2 eo cn edema eae a anes aa me 1011%- to 1011%2 
15 4th 4%e. hi ntith. dd Dba Sane atone ahbeabethhe tinned nike 1012%32 to 1012733 








Foreign Exchange.— 


Ft gag Ke (Friday’s) actual rates for sterling exchange were 4.86 3-16@ 
4.86% for checks and 4.86 7-16@4.86% for cables. Commercial on 
banks, sight, 4. eo+ p> .86 3-16; sixty days, 4.83% @4.84\%; mney days, 
4.82% @4.83%, and documents for payment, 4.83% @4.83%. Cotton for 


payment, 4.85 15-32, and grain for Reymens. 4.85 15-32. 
o-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.914 @ 
3.91 5-16 for short. Amsterdam bankers’ guilders were 40.11@40,14 
for short. 
Exchange for Paris on London, 124.30; week’s range, 124.30 francs high 
and 124.28 francs low. pa 
Sterling, Actual— Checks ables. 
i ee ee i . biemetnabade snwee 4.86 716 4.86 4 
ley for (he rer EEE SNES OY SEE aS 4.86% 4.86 7-16 
aris nkers’ Francs— 
i Se cade endidasadaaus oule 3.91 7-16 3.91% 
Low for + by ee ee ss ctnhoeikcak Dubie Makaha 3.91% 3.91% 
Amsterdam nkers’ Guilders— 
ee neaseuewws 40.15 40.16% 
Low for ie wee. - =~ <7 .--- Ei REE CRG EE ee 40.11 40.13 
ermany nkers’ ar 
nr rt OO Ne en aS wana 23.88% 23. Pe 4 
ee Ga ee WEE, ook nas ch bee pcntidwsdccsiass 23.84 23.8 












DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page. 





Report of Stock Sales—New York Stock Exchange 























































































































PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Prevtous 

sae Ragga i N me Md ee On basis of 100-share lots Year 1929. 
J ur i . a 
vor oe. Marat. yg “ia = E “x. 3. Apr. 4. Week. Lowest. Highest. Lowest. Atohest. 
hare er share | $ per share | $ per share | Shares Railroads Par| % per share | $ per share |\$ per share'3 ver share 
rl oe Ff rth of “240% 3s 239%3| 237 have 23773 239%| 8,200|Atch Topeka & Santa Fe- -100) 219% Jan 6) 242'2 Mar 29|| 195ig Mar] 29853 Aug 

105 105% #105 10514] 1054 10514} 104% 105 | 105 105 | 10514 10514) 1,700) Preferred_..._........ 100} 1025g Jan 3) 10613 Mar26|| 99 May) 104% Dee 
175! 17512} 175 175 | 174 175 | 174 174 | 17312 175, “174, 175 1,200) Atlantic “yy econ 166 Janll 176% _ 1s + on 4 = 
1203, 12144) 12112 i he — _ = 8 a tt - 8 - 25, = “oo oS Gee ondirnda reo: i a B.. =" = r 75° June 8 
*Zllg S82lg| *81lg 8: lg 8: y ‘ 3 SR 4 t Dee 
83% S42) 82% 83%) Blig 82% Ri ye ‘cf ites stan o143i0 “ae” 4, = Bangor & & greenies: naan = me ae ye ylebte = ‘in ae 
1072 10812 “108 110 107 107 '| 106 106 |*102 "110 |*102 "106 700 Boston & Malne....-- ~~ 2h00 99 Jan 14 112 Feb of] 2S Aor 45 ser 
#12 1210) 12 12ig 12 12 | *12 = 12ig *12 1212 12 12 ,600| Brooklyn & Queens Tr_No par| 10 Jan 4 Jan 

1 1 1 7 200} Preferred._.......-~/ Ni Jan 11} 65l2 Mar 18 44 Novi 65 

"Tas 3° rt oan 37 74% "722 oo 7 “7 70% 7 5,000 Meipntaen Ban veo. No rand 3 a 2 78% Mar 18 40 Oct] 81% Feb 
§2 : 92 921 9312 “91. 91%) *8912 90's) *90 91 897g 89% 800|_ Preferred v t c..-.- No par| 84% Jan 6| 93'2 Mar 31 7612 Nov| 9253 Feb 
22 22 2215 2214 20% 217, 201g 20%) 20'g 20'4| 2053 23%) 9,500|Brunswick Term & Ry Sec. po 141g Feb17| 237% Jan 16 4ig Oct] 44's Jan 
213% Pt 211i 214 ‘ 21153 21214 209 212 2101g 21244; 212'4 213%) 11,900|Camadian Pacific.__.._._. 18753 Jan 3| 226% Feb10|| 185 Dec} 269% Feb 
Man a Mh Ne fae fr ir Ml ie hg BE = — ay Pte Pe I a ag 

7 7! 7} 2 4 8 4 °8| ¥9,o0U|\CRicago & Alton......... 
8lg Bi5 Big 814 g 814 84 9 814 Biz 83g 8%! 13,100) Preferred............. 5% Jan 20 9 Apr 2 31g Nov| 25% Feb 

*25 2612] *2353 2612] *24 26 | *231g 25 | *23 26 | *23 26 | -.-.-- Cie & East Illinois iit“-<Z100 144 Jan 7| 28 Mar26|} 15 Dec 43 Feb 
50 8652 52 52 52 52 50% 5lig) *49 50 *49 50 Ce ee . ames 36 Jan 2 527g Mar 26 36%, Dec| 6673 Feb 
15% 1712} 16% 17%) 16 17%) 1553 17 161g 165) 161g 8 pyres cnleago Great Western_..1 100 ge pb + ~d Ht on + roi yond 

: 7, 7, 4! 7 SS. os... era 34 Mar 2 
Jats rth oan aoe 23% 247 334 Dy “ 3315 23% 33t2 2419 17,100 Chicago ne yo 4 Paul & Pac..| 22\!2 Mar 13 26% Feb 7 16 Nov) 44% Aug 
42% 43%) 431g 43%) 42%, 43 415g 4234) 40% 43 41 o% 26,200 Rene ah nibs enna 39\4 Mar 13 oo Fe 7 + + el on Aug 
88 88%) 88 8812] 87% 88 8714 877%| 8712 87% ‘ 87 88%4| 13,300|Chicago & North” Western. 100; 84 Jan 3) 8 ‘ Fe P 134 Apel 145 2 —— 
*13912 14012|*13912 14012'*140 141 |'*140 141 #13913 14012'*140 141 | -..... Preferred.......... ---100) 138 Mar 5! 14014 Mar 24 D 
2412} 124 124 | 12312 123'2| 123 123 122 122 1,500 |Chicago Rock Is! & Pacific.100} 114 Jan 6] 125's Feb 14|| 101 Nov] 14312 Sept. 

“109 10's 109 109 . *107\2 108 #10712 108 *105 109 |*105!2 109 500} 7% preferred......-.- -100} 107 Jan 2) 110%gMar20j|/ 100 Nov;j 109 Oct 
ug We) Age Nae) Mog Hae) Moa Nose soe as (MGs Ss | $86 caarAM Siacras-—--300] $0 Jam) 108 ep || gee Mer ae Dor 
*93 «696 212 93 | *92 9S | 92 95 | 1+«#£00)|\Colorado & Southern... 
761g 7712) 7612 7612) *73 77 *76 77\2| *76 77 *76 77 40| First preferred__....... 100 Jan 7712 Mar 29 6512 Oct 80 Jap 
tt oitmlinwwle “81 81 2 200 Coneol RED of Cuba, pret..2100 9 jan 2 bt Mar 8 rt: Nov 4 ; , 

1 0 60 6 ° nso) of Cu __ an an ar 

170" 179" 17342 179% 17915 180 179 179%2 177 17912, 178 178%) 3,900|Delaware & Hudso _. eo 100) 16l1g Jan 3) 181 Feb 8]| 141!2 Oct) 226 July 
147 149%] 148 15014] 147'4 148 145 14512/*145 149 '714414 146 10,800| Delaware Lack & Western.100| 136 Jan * 153 Feb 8|| 12014 June} 16! - 
don Gus] got sie] Sox aos] “B5° aou| 25 set] “Sei dos socnnlenar or Mem Pe 1O8] 0, dae So, ae tall die Sor] so goon 

2 8 4 +200 | EPl6.. ~~~ -------- +o --e 

*6 5a 1 1 47, 5 65 65 3,100} First preferred._....... 100; 61% Jan 10} 67%s Feb 19 551g Nov| 6614 July 
*6§212 63 oat, 62's Sais $29 p+ oats ooze 63 *6212 6412 300 Second Preferred _....--. 100 ori Jan 2) 6212 Feb19 52 Nov} 637s July 
10012 102 10144 10144} 1007 10144] 100%, 10034) 1007g 1007s} 100 10012) 5,400/Great gle san Preferred_.100} 95 Jan13/) 102 Mar 29 8514 Nov! 1284 July 
97 97 97's 98 97'!2 O8'4] *9714 QY7l2] Y7'g 97'4 o7 9714 3,600 ificates........ 90's Jan 3 sons one *? i ad 12214 =. 
425g 43%) 4214 43's] 415g 4212] *41 42 40%, 42 40% 42 5,700|Gulf Mobile & Northern...100} 381g Jan 2 4612 b red > s a 
*96\g 97's] *96 9714] *96 97'8) *96 97's} 97 97'g 96% 9653 ae), na 94 Jani14| 98'4 Mar * °. ov i. oo 
41g 74g) 041g 734) 41g) 784) 4g 78%) 41g 7 44 2 i téwbon —_ Electric Ry...No par ee _ ,. one = ; s 2 oe ; aa El 
525 525 | 520 520 |*500'% 525 |*50014 510 |*492 500'4| 50014 50044 30| Hocking 2 Rae ae 100| 450 Jan25| 525 Mar 29|| 370 Nov| 600 

ort a 7 oOt's 5233 Bits 5153} 49 7 513g 4912 5114] 50% 5133] 10,300|/Hudson & Se ene aol 46%, Jan 16; 53%; Mar 25 341g May| 58% J 
12912 130%} 12912 12912} 130 13012] 129% 130%} 1297, 130 129% 130%} 2,900/Ilinois Central_.......... 128's Feb 1) 131 Jan 6/)| 116 a 153i8 = 
*73'\4 76 *74 76 | *73'4 774) 75 75 741g 741g! 75 75 70! RR Sec Stock jam” 70 Jan 2} 75 Mar 24 70 Ovi 80)g 

Ig 35! 54 36 3412 35 34 35's! 331g 347g) 3214 341g] 7,600|Interboro Rapid Tran v t c_.100 Jan 3) 3912 Mar 18 15 Oct] 58% Feb 

RJ 29 r 3 ° 29 #2813 30 *2812 30 *2812 30 *28l2g 30 100 |Int Rys of Cent America..100| 2814 Mari8| 321g Jan 16 25 Nov| 59 Jap 
*6914 72 | *6914 70 *6914 70 6914 70 | *69%4 75 *6914 75 220) FUEGO, .cwnncecccces 100 72 Mar pd -* ro ioet F- 
85 853g] 784% 85%) *82 8312) *81 83 8ilg 8114) 82 S3i2 2,600|Kansas City Southern....100 ae wae ta a ter 70 —_ 
Hite oa “he 347, "33 338 "33 ba "33 3355 si 8377 14 600 Lenighe Valley OE 8475 Mar 31|| 65 Nov 102%, Feb 

‘8 4 ‘ I 

137 P 137%4| 137%4 137%4| 13712 138 137% 137%4| 13734 138 138 13812) 1,800)Louisville & Nashville 13812 Apr 4j} 110 Oct] 154% Sept 
*37 38 37 37 36 3778| 3612 3612) *35lg 3712) *35lg 3712} 1,000 a pane 4 ey te — - oan — . dl Bite pe) 4 

*22 23 *22 23 *22 23 *22 23 *22 23 *22 a t detane arket St Ry prior pref... an 2 2 2 
*1lg 1%) «15s 18%) Lig lig) *11g 1%) 1% 2 1%, 62 5,200|Minneapolis & St. Louis-..100} 112 Feb27} 2 Jan 7 1l4 Nov] 3% Jan 
*3212 35 *3212 35 *3212 35 3434 34%) *30 34 *3214 34le 100|Minn St Paul & 88 Marie.100| 281s Mari17| 35 Feb 7 35 May! 6ll2 Sept 

*56 5812] *56 5812] *5712 5812) *56 5812] *54 58 *54 OO WV inesée Leased lines_.......... 00| 654 Jan 3) 5912 Feb21 |S a one jan 
63'\g 66 635g 6573] 6314 64%) 632 647g! 631g 6433) 6314 65%4/117,800 os > pa RR....No par| 46% Jan 2} 66 Mar29 7'g Nov ion po 

107% 108 108 10814) 107% 108 108 10814) 1077g 10778} 10744 108 SCG. PO Ratdccwasgenes 100} 103 Jan 3) 108% Mar 27 937g Nov iat 2 Apr 
9412 95%8) 937%, 9412) *93l2g 94 921g 924%) QOllg 92 92% 94%) 3,300 Missourl Ra 100} 87 Jan 2 6's Mar 6 46 Nov a” = 

*1397g 14012) 1387s 140's| 138% 13912} 1387g 1387s) 13812 1387s 139% 140 BBOGl POT dccccccnndccs 100} 134 Jan 7| 145!2Mar 6 = yo . ; 
*821g ..-.| *8212g ..--| *82l2g _...| 8234 8234) *82%, 83 *82%, 83 10|Morris & Essex........... 50 81% Jan 29 + Mar us aon on. = 

7 ED EL aL ET EL soo Natnge at series Stat iaa) a gee | hae tal "oer HB, Sas 

8 8 , 

190 19114} 188!2 191 18812 189%, 1896 188 186 18714) 186 18912} 32,800|New York Central_....... 167 Jan 8| 192% Febi14|| 160 Nov) 25612 Aug 
138 138 139 139 138 13914] 13814 13814|*13612 13812) 13653 137 2,700|N Y Chic & St Louis 0 130 Jan 6| 144 Feb10}} 110 Nov] 192% Aug 
83 S80"| dao" S80"Ietgo doo | 80 aap | 218 279 [ast ais | asohw% Waten==-------— ‘So iGo Jan gl aan" ob ail ios “Oc a7 Sas 

289 289 | 289 289 p 80 | 278 awd cachnaeta o an 

12714 12813] 125% 128 | 1254 1271g| 12412 127 | 12412 12412' 125 127%4| 23,600|N tL H & Hartford...-- 100} 105% Jan 20} 1281s Mar 29|| 80% Jan] 13212 Oct 
132%, 133 | 13243 132%] 132 13212] 13124 1317} 12914 131g) 128 12914 4,900 RIE ERATE A CEES 122 Jan23/ 13512 Mar 21 — Jan| 134% Aug 
igs Hg, gs Hg AG, ga Page ASA) “Asi UB “Tbs ie) sb aoe onan a Ware --i0 “its Jn a] “pM gill) Mov] 82) Fe 

2 8 27% 2 2 8 0)2 Lan cell 
*21g 21 2ig 2! 2 2 2 2 2 2 2 2 430|N Y State Rys____._..... 100 lig Jan 15 2le Feb 6 1 Oct] 144 Mar 
soi, 3019 30° 30's 30 30 29 30l4| *29 30 2814 2814) 1,000/ Norfolk Soushera Sea ke 100 16% Jan 8| 33ig Feb 14 14lg Dec] 4812 Feb 

2601, 262 | 26012 26012 = 26153|*260 26012] 260 262 260 261 1,900 —. & es cpataeabtartnaeee = ow }- a = = = = 7, ba 
*855g 8814] *855g 8814] * 87 8553 86 | *855g 87 855g 855 og he Se 2 Mar ov 4 
96 96%) 95 957) 9414 95 9314 9414) 93 94 92%, 93 3,500 Northern Pacific.......-- 100; 84 Jan29| 97 Feb2i\|| 75's Nov! 1187 July 
93% 9334) *94 Q4i2]} 93% 94 93 93's} 93 93 91% 93 3,700 rayne pea eae ae an 7s = 7 rs 7s yp > = pw d 
15 15 14 147%] 15) 15 | ae 161g 17 io”.lU 900|Pacifie Coast..........-. 1 an pr 8 
85%, 8633] 85!2 865g] 85l2 863g) 8412 S6lg! 841g 847). 84 $55g| 72,200) Pennsylvania_.._._._..... 50| 72!g Jan 8| 865g Mar 3i 72\g Mar] 110 Aug 
ee | 23 24i9)} 23 24 | *23 «+24 1 *20 3 «25 | *22 #8 24 1,500| Peoria & Eastern_-..----- 100} 174 Feb28| 2412Mar31|| 17 Dec] 35 July 

*160 165 |*160 165 |*161 165 |*161 165 .*160 165 |*160 165 | ___-_-~ Pere Marquette.......... 100} 150 Jan 30} 163 Mari8}} 140 Novi] 260 Aug 
*98 99le| *98 9912] 98 98 98 98 991g 9914) *99 100 210} Prior preferred_........ 100; 94% Jan31| 99'2 Mar 20 94 Nov} 101 Mar 
*95!2 97 97 97 97 97 9714 9714 *9734 100 | *977%g _.-- 300] Preferred.............. 100} 95 Jan 7| 97'4 Apr 2 4 Nov] 97 Jap 
117g 1171's} 115% 115%s) 108 108 | 1097%g Lil's 10814 110 | 111 11233] 1,800!Pittsburgh & West Va_._.- 100} 108 Apr 1} 121% Feb 11 Nov! 148% Jap 
age Mag] 127% aya] 128 ata) Lar 198") 128° 1abte 1251278) 5100) Remain FS OC-- gol 121, dam 1448 Feb | tole May] 1474 dope 

4 47 500 preferred__.....- ite 8 : 2 

*50 51 51 51 *50 53 *50 53 | *50 52 *5) 52 1,300} Second preferred._.....- 50| 47% Jan 4) 57 Feb 6 435g May Sept 
*65 68!2] *65 8 *60 68 *60 65 | *60 65 °60 65 — Rutland RR a wwe aon 100 bib Feb 1| 67% Mar 5 497, Oct) 7414 Sept 
118 118g] 11712 118'4] 11712 118'2] 117 118l4 115129 1167’ 11412 117!2' 7,30)|8St Louts-Sen Francisco....100) 10753 Jan 3] 1187s Mar 27|| 101 Nov} 133% Aug 
100!2 100%4{ 10012 100%! 100! 10012 100'2 LOL = =©100'4 1007’ 100'4 10014! 4.500! ist pref paid_.......__- spe? 92 Jan 2) 101 Apr 2|| 87 Novi 96l2 Feb 
69 70 697g 697s) 687g 687s! 67 67 *65 661 67 677, 1,600!S¢. Louls apis sspenientenes-* 69'4 Jan20| 70 Mar29 50 Nov 15% Feb 

*8734 9394) *8734 9334) *8734 9334) *8734 9334) *8734 93% *37% 9334 a il CS Tie RRS 87 Jan 4| 90 Mar 5j]| 84 Oct) 94 Apr 
9 ee one ee onset 10% 12, me oaka 10 10 10 8,500 }Seaboard Air Line......-. 100 m .. ~— E i ~— 15 ae p aie — 

5 ‘ 23% 2 231g 24 2353 2353 ne. TS. See aD e 4 

123% 125 12414 125 123% 12412) 122% 12314] 12214 123 123 12419) 7,000 Southern Pacific Co...... 100} 11914 Jan 8) 127 Febi10}| !05 Nov] 157\: Sept 

gst aoa gous ‘onl coo gov ‘go "op | Sao" ‘anal ‘gg ‘ap | 2ul\boumern Ratway-o------1ga] tage ntar oy tam sandal gs or sg Sep 
4 4 4 2 2 “Se ee, Se eee 

1282 129%4|*126 129 127 127 12812 12912’ 12912 130 131 132 1,500)Texas & Pacific........-. 100} 117 Jan 6| 132 Apr 4j/ 115 Nov! 181 May 

*12% 132] 13 13 1212 125g! Allg 12 | *121¢ 13 1212 12%) 1,300/Third Avenue__.......... 100 9 Jani14| 151'2 Mar 20 6'2 Nov 30 Feb 
70" 70] si8 70) See, 60a] sag" tay) sas ZN) ots" fat) "asl eieneaeoes o-c100] Jo" denaa| fe" seb val 3" Boel 100" op 

2 5 8 4 bs i «© 2 A ilciunvnesm don aes , 

238% 24234) 240 24234) 23714 24134) 23512 238 | 238 239 | 23614 240 6,100|\Union Pacific._.........-- 100} 215 Jan 8 242% Mar 29 200 Nov 297% aug 
86 8612] *8433 86 84% 8454) 84i2 8534) *855g 8534] 853, 85%4] 1,600] Preferred...__ ee .--100} 82% Jan 17} %6'2Mar29]} 89 Nov] &5le Sept 
6212 6312] 63'4 66%) 65 6738) 63!2 65'4! 61le 63 Gi  6Stal 06:00: Ween... 5... .- .cccsnce 100} 51 Jan : 67%g Apr 1 2 Lh 1» Jan 

*81le- 83 -87l2 88 88'2 89 88!2 8812] *88 89 8812 88le 800} Prete ; Tike -----100} 83 Jan 89 Apr l : ov| 10473 Jan 
34% «36 34 3554] 33's 3414) 321g 337} 315g 3212] 317% 3434 82,400) Western Maryland -..-.--100 24'4 Jan 18 36 Mar 29 9 Oct 54 Feb 

*36!2 38 *34 37 *32 35 *33 34 *31 36 [aan O64 2. Second preferred_...... 100; 24's Jan18|} 38 Mar 28 1453 Nov 53t2 Feb 
2914 3012) 30 30%g/ 2934 30's) 29 29 *29 2912; 29 30%3! 3,400, Western Pacific..........100) 21 Jan 2} 30'2 Mar 29 15 Oct] 41% Mar 
491g 51 5lig 5233] 51! 51%) 50% 51%) 51 51 50!2 5134] 4,500 ES Saga ------100} 401g Jan 2) 53'2Maril19}| 37!2 Nov) 67% July 

: Industrial & Miscellaneous 
*33lg 34 | *325g 33%) 33 3373) 33 34 34 3514] 3433 37 7,100 Abitibi Pow & Pap.....Nopar| 22 Jan18} 37 Apr 4j| 3414 Dec] 57 Aug 
*84 8473! 847%, 847! *83 83121 83 38 | *83 84 *83 84 100! Preferred...........-.-1 64%, Jan 17! 85's Mar 19 69 Novi 88% Jan 



































an4 asked prices; no sales on this day. 


¢6U% stuck dividend paid. 


2 Ex-dividend. 


y Ex-rights 
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For eales during the week of stocks not recorded here, see second page preceding 














































































































HIGH AND LOW SALE PRICES—PER SHQRE, NOT PERCENT. | Sales STOCKS con Se Ane PER SHARS 
Since Jan. 1. Range for Prectous 
for NEW YORK STOCK On basts of 100-share lots Year 1929 
Saturday. Monday. Tuesday. | Wednesday.; Thursday. Friday. the EXCHANGE ‘ 
Mar. 29. | Mar. 31. Apr. 1. Apr. 2. Apr. 3. Apr. 4. Week. Lowest. | Htghest. Highest 
$ per — $ per share | $ per share | $ per share | $ per share | $ per share | Shares Ratesede (Con.) Par\ $ per per é share 
"45 51's} 50 50l4) *51 53 | 51 51 | 50lg 50lg] *4814 5itg)  400j|Abraham & Strauss....Nopar| 45 Jan 571g Feb 1 1591g Jan 
10814 1081, 10814 10814]*10814 109 | 10814 10814'*10814 109 {*10814 109 140] Preferred..............100| 104 Jan1l| 110 Feb 11 1121g Oct 
35% 367) 36% 373%! 36 3612] 3553 36%3| 351g 36 | 3514 3614! 88,300|Adams Express new....Nopar| 231g Jan20| 37%, Mar 31 34 Nov 
*90 9314) *92 9314, 92 92 | *92 9314) *92 9314] *92 934 200| Preferred..........._-- 100 Fed 92 Mar 27 96 Jap 
31 31le] Bile 32 31 3153} 31 31%3) 31 3112} 31 32° | 18,800|/Adams Millis.........No par| 23 Jan23| 32 Mar31 357g Jan 
191g 19%) 19 1934) 1912 20%) 1853 19!2] 19 19%) 19 1912] 6,200|Advance Rumely.........100} 11g Jan 6| 23% Jan 24 10473 May 
38 3912] 3812 39 | 38 39 | 3712 39 | 371g 38 | 37 37%] 6,000) Preferred._............100 Jan 41% Jan 29 119 May 
114 133} 13, to} 1% 13g) 1g 1g) Lg tg} 1tg 14] 9,700|Ahumada Lead_...........1 Jan 153 Mar 28 4% Feb 
145 146%3/714314 1457s! 140 144 | 139% 144 | 140%, 1427g| 1417, 1447s] 18,900/Air Reduction, Inc... _- Nopar| 118 Jan22/| 148 Mar 26 223% Oct 
3312 347] 3312 337s) 3312 33%) 3253 33l2| 321g 34 331g 34 | 11,600|/Air-Way Elec ApplianceNo par| 21 Janl 36 Mar 24 4873 May 
2 213 2 Zig 2 21g 21g Zig 214 ile 214 233) 24,500)Ajax Rubber, Inc......No par 1% Jan 2 21g Jan 9 ily Jap 
P 73%, 7% 7% = 84 ~ 84 73% = =—8l4 753 734 75g 734) 15,300)Alaska Juneau Gold Min_.’10 7 Mar 91g Jan 7 104, Jan 
1212 14 | *12i2 14 14 14 131g 1312] *125g 1312! *125g 1312 200|Albany Perf Wrap Pap_No par|’ 84 Jan21| 15\2 Feb 17 25 Jan 
341g 351g) 341g 3514] 3353 343g] 3314 337g) 325g 3314] 3234 3414/220,100/Alleghany Corp-.-..... No par} 23 Jan 3514 Mar 31 5612 Sept 
1045g 105 | 1043, 105 | 1047, 105 | 104%, 105 | 10514 105g] 10514 10514] 3,6 ) TN ES 1 9512 Jan 10712 Feb 11 118% July 
*913, 9312] *913, 93le! *92 9312] *92 9312] *92 9312] *913, 933g) _...__ Preferred ex-warrants......} 89'4 Jan27| 96% Feb 24 92 t 
29612 30419] 300 30412] 298 306 | 29812 300 | 296 30312) 30312 gia 16,900)|Allied Chemical & Dye_No par| 255% Jan 312% Apr 4 354% Aug 
*1241g ____|*126 ____| 12614 12614] 12614 12614! "ae 12614|*12412 126 eee. 00; 121 Jan 126144 Apr 1 125 Apr 
643g 65%3! 64%, 6512' 6453 67!g! 65!4 67's! 645g 6553' 6514 6633! 46,100/Allis-Chalmers Mfg new No par' 4914 Jan 68 Mor lI1I 75'2 Sept 
38 40 40 4114] 39 3914] 38!2 3812) 393, 39%) 381g 38lg 2,000] Alpha Portland CementNo par| 281g Mar 4214 Mar 27 23 Nov 
*3 Big) *3 34) *3 314 314 Big] *3 314 3 3 200| Amalgamated Leather.No pe 25g Jan 3l2 Mar 10 illg Jan 
2812 2914] 2712 29 27%, 2812} 271g 2813] 2634 2712) 267s 28 | 23,800| Amerada Corp........ No 18 Jani16) 29%4 Mar 28 425g Jap 
77% Big Sig 103 Gig 9% 83 97% 85g 8% 87g 873} 9,000| Amer ‘Agricuttarai Ghem _-100 63g Feb 25!) 103g Mar 31 235g Jap 
3212 34 34 3810] 37 39 360-337 351g 3512] 3612 37 8,200)  Premeired,.....nc.c.csse 100} 26 Feb20} 39 Apr 1 73% Jan 
9412 9412) 93% 9334) 9214 9214) 92 93!2) Dilg 9212) 91%, 94%4) 2,100) Amer ‘Bank MOccscdsnes 10} 77 Jan 2) 97%; Mar 27 157 Oct 
*§212 63 6212 621s] *6212 63 6212 6212) *62lg 6234! *62l9 62% Fe. eee 61 Feb 3) 66% Jan 31 65%4 June 
9 9 9%, 893g 9 93g 91g O12 9 91g! *9ig 101g} 2,200|/American Beet Sugar..No par 7 Jan 4) 12 Jani6 2012 Jap 
503g 527s; 51 5233; 51 52 4914 52 501g 5134; 507g 527g} 11,100|'Amer Bosch Magneto..No par| 401g Jan17| 547%, Feb 14 7612 Sept 
53 53 5214 53 52 5212} 521g 5212} 52 52 *52l2 53 1,200 Am Brake Shoe & F....Nopar| 47 Jan 9| 5453 Mar 20 62 Feb 
*1243g 126 | 12433 12433) 1243, 1243g/*1221o 1243g|*121 1243g/*121 124% ee 118144 Jan 14; 128 Feb13 12612 Mar 
171g 1833! 165g 181g} 1714 1734] 16%, 1853) 193%, 1934) 19 195g/114,000|Amer Brown Boveri El. No par 83g Jan16| 19% Apr 3 34%, June 
74 75 75\2 76 75 75131 75 75 7412 76 75 75 8 Wim omicianencia 00; 601g Jan 3; 76 Mar31 104 June 
152 154 1521g 153%4| 15112 1527g| 1493, 1533s] 148 15112) 148%, 1511g/159,200|/ American Can_-.........- 25) 11714 Jan 2) 154 Mar 29 18412 Aug 
1445g 14453] 1445, 1445,] 14412 14419/*14414 _...|*14414 __..|*14414 -.- 6 rs 00} 140'4 Jan 27) 145!2 Mar 13 14 
684g 70 70 8670 71 714] 70'g 71's} 70 7053! 71 721g) 2,700|/American Car & Fdy..No par| 6512Mar21| 82g Feb 6 5 10612 Jan 
*111 112%} 111) L1112) 111 111 | *1118¢ 11214)*111 9 112%4)*111 112% SOG). FIGPTOR ings wntsncacen 100} 110 Jan27/| 116 Jan 4/| 110!2 Oct] 120 Jan 
995g 9953; 99% 100 987g 9914; *99 100 99 99 993, 99%, 800; American Chain pref_.-..-.. 100} 75%, Jan 3} 101 Mar28}} 704 May} 95's Oct 
477g 477s) 48 4912} 481g 491g] 481!2 50%) 501g 5114] 5014 5114] 16,800) American Chicle...... No par| 3653 Jan 2) 51% Apr 3 27 Nov aie See 
24 24%) 2212 2414] 23%, 2412] 233g 237%) 2333 23%) 25 26 2,800,Am Comm’! Alcohol...No par| 1912Mar20) 33 Jani16|} 20 Oct May 
*26%g 2853} 2714 307s} 29 2933] 2612 2812] *28!2 29 29 291s! 5,700)/Amer Encaustic Tiling.No par} 235g Jan17| 3073 Mar 31 1814 Nov ort Feb 
547g 57%) 55 5912] 557 5733) 56%, 587s) 5612 573s} 5633 59%3| 21,900, Amer European Sec’s..No par| 35 Jan 8| 5912 Mar 31 23 Nov! 9812 Sept 
891g 90%] 891g 9434} 92!2 9512! 93 9714! O2l2 954! 941g 9612 422 ‘200/Amer & For'n Power...Nopar| 8253 Mar 12} 10114 Feb 19 560 Oct] 19914 Sept 
109% 109%] 1097g 110 | 110 11014) *109% _...|*109% 110 | 109%, 110 1,800 FS pee Chine minnows Nopar| 107 Jan 3| 11014 Mar 20}| 101tg Nov| 10812 Feb 
*9614 97 9673 97 97 8697 9614 97 96%, 9634) 96%, 98 1,900} 2d preferred_.....-.- par) 95 Mari2) 9912 Feb19/| 8614 Oct} 103 Feb 
2812 28%) 2812 30 287g 29 27 2914; 261g 274) 26%, 27 5,300 Am Hawallan 98 Go in incall as 10) 19% Jan 2) 335g Mar 19 1712 Dec| 42 Apr 
*45, 553 *45, 553) *453 514 45g = 45g 5 5 55g «55g 400|American Hide & Leather.100 4's Jan 30 57g Mar 10 312 Dec| 10 Jan 
*381 33 | *31 3119] *31 32 311g 3112} 32 32 32% 33 400} Preferred.............- 271g Feb 7| 34 Febi19}| 2314 Nov| 652%, Aug 
*65l2 66 6512 6512) 647%, 66 65 6614] 63% 64 64 6414; 4,100| Amer Home Products_..No par Janil} 69% Mar 20 40 Nov] 8553 Jap 
41 4llg] 407, 41 4024 407s! 40 407g! 39%, 40 | Z38!2 3914; 9,600|American Ice...-..... No par| 35's Feb 7| 4173 Mar 27 29 Oct] 53's Aug 
50 5012! 50 51 495g 5414! 53 553g 5212 54 53 5533/150,100| Amer Internat Corp...No par| 35%, Jan20/} 5533 Apr 2 2912 Nov Sept 
Zig 2% 73 7g 273 «2% 3 4 35g 3% 3 35s| 15,400| Amer La France & Foamite_10 2 Jan20 4 Apr 2 Zig Oct 8%, Jap 
*3014 32 32 32 35 35 | *86 40 | *35 40 | *35 40 120] Preferred.............. 00} 30 Jan 9) 35 Febi14|} 2712 Nov] 75 Feb 
84 84%! 85 86 8612 881 86 8686 8412 8512] 84 8512] 7,600|American Locomotive.No par| 80 Mar27| 1095 Jan 6)|| 90 Nov| 136 July 
10712 10712} 104 105 | 10414 105 |*1075g 109 |*10714 108%) 109 109 1,100} Preferred.............-. 100} 104 Mar3l1} 118!2Mar 1|| !1l'4 Nov] 120 Dee 
253 256%) 25212 253 | 252 26453) 260 267 | 254%, 258 | 258l2 25812! 3,800) Amer Machine & Fdy_.Nopar| 210 Jan 10) 268'2 Feb 28}; 142 Nov) 279% Oct 
4714 4714) 48 4853; 48 48 48's 5llzg] 49 51 46%, 49%3| 39,900|Amer Metal Co Ltd...No par); 44 Jan21; 511g Feb 7 3llg Nov| 8llg Feb 
*115 115%) 115% 11534)*112 11634)*112 116% *112 116%4/*112 116% 100} Preferred (6%)-..--.-.--- 00} 110 Feb 6) 116 Feb18|; 106 Nov) 135 Feb 
93 94 913g 94 92 93 90 91%; 91 91%, 92 2,600|Amer Nat Gas pref....No par; 65 Jan23| 95 Mar 27 58 Nov| 984 Jan 
7g «Ny 1% 6.27 17g 23g lls 2 Ilg 1% llg 1%] 97,500|American Piano__...-. No par lg Feb 7 27g Mar 31 % Dec} 17% Jan 
117 119 | 116 11914} 11534 1194s} 115%, 119 | 1121g 11614] 114 115%) 37,500/Am Power & Light....No par} 77 Jan 2! 1193, Apr 1}| 6414 Nov) 175% Sept 
*105 106 | 1051g 1051s} 105!4 10514} 105!g 10512, 105 1055s) 10512 10512) 1,700 ood 9 Ce Nopar| 100 Jan28} 107 Mar24!} 9214 Oct] 105 Feb 
841g 841g! *84 85 8412 Ble [837% 84 83 8312] *83 8312 700| Preferred A.......-.-. Nopar| 75 Jan 8| 85 Mar20||} 70 May] 80 Feb 
*877g 8844’ 88 88 87% 8814; 87 87%) 87 88 875g 881g} 2,700) Pref A stamped_.... No par| 80 Jan 6) 88% Mar 21 727, Nov} 84!g Feb 
361g 36% 357 37 37 3814] 3712 383} 373, 381s] 381g 3913'220,000|Am Rad & Stand San'ry Nopar| 30!g Jan 3} 391g Apr 4 28 Oct] 55% Sept 
34 347, 341g 3612] 3453 357s! 34 35%! 3353 347s| 3312 34%! 7,400! American Republics.._.No par| 20\2 Jan21| 37 Mar 25 1212 Novi 64% Jan 
911g 9212} Qliz 92's} 91 9212! 901g 92 | 8853 9014); 8912 97 | 38,100) Amer Rolling Mill__-...... 25; 805g Jan 2) 100% Feb 17 60 Nov| 1443 Sept 
*6212 63 6212 6212! 62l2 6212] 615g 623g *6llg 61%) Glig 6lle 800) American Safety Razor_Nopar| 69 Jani16| 64144Mar 4 44 Novi 74% Jan 
*201g 22 *20's 22 | *20!g 21 21 22 21 21 21 2112 600/ Amer Seating v t c_.... No par| 17%; an 3) 2612 Febis 17 Dec] 41% Mar 
*1%, 1% 1% = 1% 17g 1% 17% 1% 17g 214 214 212] 11,000|Amer Ship & Comm-_..No par lig Feb 25} 212 Apr 4 % Oct Fi 
92 92 91 91 91 91 | *86 92 | *8912 90 90 90 280/American Shipbuilding....100| 83 Jan24} 98 Febi14j} 70 Octj 112!g Aug 
74lg 75l4] 7414 7714] 76 78 78 7912) 76%, 7814| 76 7712) 55,200|Am Smelting & Refining..100) 69% Jan22); 7912 Apr 2)} 62 Nov{| 1301l4 Sept 
140 140 |*139 140 140 140 |*140 141 140 140 140 140 800 Se 00] 1331g Feb 6) 140 Mar29/| 123! Nov] 138 Jan 
423g 42%) 4112 42 *421g 4214) 42 42 415g 41%) 4112 42 1,500 — ERAS: 25| 41l!2Mar31| 43% Jan 27 38 Oct} 49 July 
*10512 108 |*10512 108 |*10512 108 |*105!2 108 |*105!2 108 |*105i2 108 | -.---- RNOE b.gncewnna tin oi 100} 100g Jan 3) 1075sMarilj; 98 Nov) 112 Jan 
1814 1853] 183, 197s} 18% 19 181, 1812; 1814 187%} 18 18%} 6,100,Amer Solvents & ChemNo par| 15 Mar 4| 22leMar 7j| -.....---| ---- ---- 
291g 291s] 28 30 28 28 2812 2812! *2812 297g} 2912 2912] 1,200) Preferred_..-........ No par| 25% Mar 1} 33i4Mar 6jj ..-...--| ---- .--- 
4912 501 495g 5014) 74812 4912) 48 49%4' 47%, 48ig) 48 48%4; 7,700|Amer Steel Foundries..No par| 441g Jan 2} 65214 Mar 20 35% Oct] 79% Feb 
*113 114 [|*113 114 113 113 ee oa 113 _1i3 oF eS. Ll ore 100} 1101g Jan 7} 116 Feb25|| 110 June} 114 Mar 
49 50 4812 4973} 49% 51 5012 52 501g 517%} 51 52 3,600| American Stores -......- Nopar| 461g Jan 2| 53 Mar 4 40 Oct| 85 Apr 
67 68's) 67'3 68 6634 6712} 66% 67 6 67 66 6773! 6,800!|Amer Sugar Refining-..-..-. 100} 60!g Jan 3] 697g Mar 26 56 Novi 94% Jap 
10712 10712} 10712 10712, *1075g 10812] 10712 10712’ 10812 10812} 10712 10712 700 PGE cascnnsmsneen e, 104 Jan 6] 10812 Apr 3)| 99 Nov; Ill Feb 
1712 1734] 1714 1712] 1653 177%] 1612 1634) 165g 17 1653 17 2,800/ Am  *. aa 151g Mar 21} 26% Feb 10 18 Nov| 60 Jan 
24 25 23 2Alg| 24 241g} 24 24 24 24 *24 25 330) Amer Telegraph & Cable. 100 23 Mar3i| 27!2 Feb 8 17 Jan| 32% Mar 
258 264 2617, 266 26214 26412] 259 2637! 25612 263 263%, 26912,122,800,Amer Telep & Teleg_.-.-... 216 Jan 2) 26912 Apr 4!/| 193!4 Jan] 310!4 Sept 
24212 243%) 241 24114) 238 23812; 235 23712} 232 235 231 234 5,300|American Tobacco an 197 Jan 8| 243% Mar 29|| 160 Mar} 23212 Oct 
24212 24534) 24214 24412) 23814 24312) 2361s 238%4' 235 23814) 23312 237 22,800} Common class B.......- 50} 197 Jan 8] 24614Mar 3'| 160 Oct) 235 Oct 
*121 123 |*122 123 |*122!2 123 12314 12314. *123 12312)*123 12312 LOB = FRERETOR. apne ccesercne 00} 120 Feb 3/ 1241s Mar 14}| 1145s Nov| 1214 Jan 
139 14012] 14012 14012) 14114 141%} 140 140%' 140 140 /*138 141 | 1,000! American Type Founders..100) 125 Jan22| 14134 Apr 1|/ 115 Nov] 181 Sept 
*111l!g ___.|*114 ----| 114 1141g)*114 satin _.-.'21143g 114% ee ee 100; 106 Feb 5| 114% Apr 4|! 103 Novj 112 Apr 
1115g 113 11143 1134] 112 1157) 11214 11712) 11212 115 11314 11533] 53,700;Am Wat Wks & El_...No par; 881g Jan 2| 11712 Apr 2 50 Nov] 199 Sept 
*10414 108 104%, 104%; 10412 i 10412 10412 1041l2 10412)*10412 104%4 400 SE Scr nameanansen 9912 Jan 4) 104!2 Apr 1 97 Jan} 104 Jan 
15 15igi 14% 15 1412 145g; 14%, 143 143g i 15 15!2| 7,200|American Woolen....-... 100) Tig Jan 2| 20% Feb17 5%, Oct| 27% Jan 
393, 414) 39 40 38%, 40 3912 39'2) 397g 4112} 40 40%) 7,000). FREEING, acnccccsseces 100; 19% Jan 2) 44 Feb18 1512 Nov| 58% Jan 
653 = 653 61g 614 6 614 6le «Ble! 61g 6%) *614 714] 2,200)/Am Writing Paper ctfs_No par 5 Jan20 7'2 Jan 31 4 Nov 161g July 
*3912 41 | *3912 41 3912 40 39 39 | *39 40 3912 3912 400| Preferred certificate....100| 291g Jan 17) 44% Feb27|| 28 Nov) 46 Mar 
131g 13%! 13 1312} 13 141g} 143g 16%) 14% 15 141g 15 10,700) Amer Zinc, Lead & Smelt ...25 81g Jan 2 177g Feb 3 7 Nov| 4914 Mar 
*65 70 *65 70 *65 70 71 7liz' 71 71 *69 71 S00) TUBGIOG. ca ncccssconsns 25| 56 Jan 6) 797%, Jan 20 493%, Novi tlllg Mar 
77ig 7734) 7714 79%4) 78'g 801g; 791g 8112! 7773 79%3| 7753 7914'340,100|Anaconda Copper Min new.50; 69'2Mar14; 81l!2 Apr 2 67'4 Dec} 140 Mar 
48 48 4% 48 48 48 477g 477 7s} 477g 4814) 47%, 48 2,100| Anaconda Wire & Cable No par| 40 Jan22| 534 Feb 6 46 Dec| 88% Sept 
467g 47 46'13 4673! 4612 4612) 46% 4919! 4714 47%! 4712 48 4,900| Anchor Cap........--. No par| 35 Jan 2| 4973 Mar 25 25 Oct) 80 Oct 
*110 120 lllig 111!g,*111 116 {*111 116 l11!g 1111g/*111 116 200) Petes. ener tnnae No par| 105 Jan 2} 1111's Mar31 96 Nov| 154!2 Oct 
35 35 35 35121 3514 36 3653 3714! 3514 3614] 341g 3543} 3,100)/ Andes Copper Mining..No par| 30% Feb20| 3714 Apr 2 30 Oct] 68% Mar 
2434 24%] 2412 2434) 2414 2453! 243, 2612) 257 2634] 2612 27%4) 11,900) Archer, Dan’ls, Mid’ld_No par| 2212Mar 6) 27% Apr 4 1812 Nov} 491g Mar 
76 76 7612 7612} 75!2 75t2| 75'2 7534) *76 76%4| 76 76 900| Armour & Co (Del) pref...100| 7414Mari4; 81% Jan 3 758 Oct} 95 Jap 
653 6% 6% = 712 7 7% 7 714) 634 67% 6%, 673! 13,000) Armour ot Illinois class A_..25 5\4 Jan ik 81g Mar 26 5's Oct] 18!5 Jan 
312 35g 3l2 4 3%, «4 3%, «4 | 334 3% , ie ee Re OD 5 2%. Jan 20 43g Mer 26 2%, Novi 104 Jan 
60 6033} 597g 5973) 591s 597g! *587g 5912! *58l2 6012} 59 593  . ., eee 00| 57\2Mar24| 64 Jan 9 57 Nov| 86 Jab 
10!g 1012 912 10!2 9 914 91g Qiz 914 Qle 914 94} 3,300) Arnold Constable Corp_No par 6% Feb 8| 1214 Mar 5 614 Dec} 40% Jan 
*1712 2012) *17 1944! *165, 20 *165g 1934) *165g 1934) *165g 1934) -...-_- Artloom Corp.--..--- No par| 17's Feb 8| 20 Feb 6 1653 Nov} 30 eb 
4214 43!2! 41% 43 41 4244; 40l2 4112} 405g 4114] 4012 41 9,200) Associated Apparel Ind No par| 361g Jan 4) 46's Mar 10 34 Novi 58%/s une 
45%g 457g) 45 47 45 4612 4553 47 | 45l2 46%! 4512 4634! 26,500!Assoc Dry Goods--....- No par' 28 Jan 4| 47 Mar3l 25 Nov 0% Jan 
*43\0 45 44 44 *44 45 45 45 *4419 45 44 44 50! Associated | er 25; 82!2 Feb27|; 45 Mari4 3412 Dee| 4714 Apr 
*67\1, 68 68 6844, 68's 68'2) 673g 69%! 67 6814; 66 667g) 3,900, AtI}G& WISS8Line...No par) 65'2Marl3) 80% Jan 30 32's Feb] 8612 Oct 
*§623, 6313) 63 63%) *62%, 63 63 6333) 63 63 63 = 63 L100:  PYORING. och covcswece 100} 59 Jan 7| 65'4 Feb 26|| 45% Feb| 627, Sept 
4712 477g} 477g 4912} 49%, 507s! 48! 50 48 49 48 4934|106,700| Atlantic Refining ........-- 25] 3614 Jan17| 507% Apr 1 30 Oct] 77% July 
103 10334; 102 10343} 102 102 98 101 96 1007s} 100%, 103ig| 11,500|Atlas Powder.......-- No par| 811g Jan 17} 104% Mar 2! 67 Novi i40 Sept 
10412 10412! 104 104 104 104 104 104 10412 10412} 105 105 PP 100' 101 Jan20| 106 Mar 22 90 Nov] 10612 Jan 
*7\4 Tigi *71g 77 7s Tigh *67%3 =| 77g 77g «= 77g) = *67, 8 200 AGING TAGE «od cc ccwcer No par 614 Jan 2 8l2Mar 5 5 Nov| 17% July 
24812 253 250 26112] 257 263%) 2531s 258 25214 25512| 254  259le a 800 Auburn Automobile...No par| 17512 Jan 1%| 263% Apr 1|| '20 Oct] 514 Sept 
4 45g 4 455 45g 45g 41g 45g 4ig 45g 41ig Als ,500|Austin, Nichols & Co_.No par 3% Jan 22 61g Jan 28 314 Oct] 11% Aug 
*34 36 *34 36 *34 36 *34 36 *34 3514) 35 35 300 Preferred non-voting....100} 24 Jan 2) 35 Mar 7 18 Nov] 42!g Jan 
*561, 58 *56!14 58 *5633 58 *56%, 58 *56%3g 58 GG OS. ft eccede Austrian Credit Anstalt...... 56 Janl10; 6C Jan 13 4912 Nov} 65 Jan 
8 5 773 84 8 833 7i2 7% Tig 77 712 712] 2,200)Autosales Corp...-..-- No par 412 Jan20) 10%sMar 3 4 Dee} 351g Aug 
*16 24 *17 23 *17 22 *16 22 *18 22 *18 ,> 2 Pee PNG, dacctewecchone 15 Janllj 25 Mar 4 13 Dee| 45% Aug 
52 634g! 51%: 52%} 51 52 51 517g} 5lig 53 52% 53 5,400\Autostr Saf Razor A...No par| 37 Jan 2) 53% Mar 29 34 Nov) 50 Jan 
7i2g «(78 Zig = 7% Ting 7% 7% =©=—8g 753 8 8 813} 64,900|)Aviation Corp......--/ No par 4%, Jan 20 81g Feb 18 412 Dec} 26 Aug 
35 35! BAlo 3514; 341g 35lg] 344g 347g] 33%, 35 351g 3612, 51,600|Baldwin Loco Wks new No par| 301g Jan 2} 38 Feb18 15 Oct Aug 
11412 11419} 114 114 114g 11419] 114 11412] 114 11412! 114 I1Alg S50). DORI, onc ccnnbocnie 100} 111 Jan13) 116 Jan21j} 10912 Nov) 125 Apr 
a *109 10912|/*10914 10912} 1091, 10934! 10934 10934/*109%4 1097s *109%4 1097s 160, Bamberger (L) & Co pref..100} 107 Jan 3] 110'2 Feb 4 9312 Nov] 1101g Feb 
*18lg 1812 181g 18's 18'g 19 19 19 18'g 19 1812 1812 1,050, Barker Brothers --.---- opar| i16'g Jan1l6| 20% Mar 5 16 33% Jan 
7 91 90 «91 87 87 | *87 90 | *88 90 | *88  & 60] PRIMING can cncseceens 1 73'2 Febll} 91 Mar 3l 70 Novi 97 Jao 
6 *51, 614) *51, 61g] *512 6! 6 67 65 900 Barnes Leather. ....- No par| 2% Feb18} 67%, Apr 3 212 Dec} 29% Jan 
317g 3212} 3lig 32!2] 3212 33% 30'g 33!2} 3073 317%) 31g 33 “ae, sn Wears Corp class A..... 25) 20!2 Feb15} 34 Mar 28 20 Oct) 40\g May 
* Bid and asked prices: no sales on this day 7 Ex-div dend »v Ex-tights 
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’ PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS PE og Sy Py a 
Pood NEW YORK STOCK | On baste of 100-share lots. Year 1929. 
Saturday. Monday. Tuesday. » Wednesday:| Thursday. Friday. the ‘ EXCHANGE. 
Mar. 29. Mar. 31. Apr. 1. Apr. 2. Apr. 3. Apr. 4. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) $ ver share | $ per share | S per share|$ per — 
63 «63 762 4 6512} 6212 63 | *61lg 63 *61lg 6212] *5914 6212 300 = oye Inc.....No 6212 Apr 1} 68 Feb 55 Nov| 113% Jap 
*99 100 | *99 100 98 99 *98 * 99 *98 99 40 preferred......... 1 97 Mar 3| 90% Feb 21 95 Oct] 106% Jan 
1512 15%! 15% 1653) 1653 167%] 16 161g 161g} 1614 16%4| 4,900)Beacon Oll...........No par| 13 Feb18! 16% Apr 1 1212 Dee| 327% July 
82% 82%) *80 82 81 8153) 81 81 8llig 82 1,900/Beatrice Creamery __.._.._ 67\2 Jan18, 83 Mar24|, 69 Dec] 131 Oct 
een? 10314110312 104 |*10312 104 104 104 104 105 104 104 400; YPreterred..............- 10114 Mar 20} 105 Apr 3|| 100 Dec} 10612 Aug 
5%) 5 5 *5 Siz} 5 5g 54) #5 5l2 800|Belding Hem’way Co..No 4% Jan 3) 6% Jan 17 412 Decj 17% Apr 
832 8312] 831, 8314] 8312 83le] *83%, 8412) *83ig 8412) 83% 8312) 1,000 a Nat Rys part pref.__..| 80 Jan 3) 85'2 Mar 19 75 Nov| 84% Jan 
5012 5133) 505, 51%) 50% 55 541g 5612} 541g 55l2) 54 5512,129,100| Bendix Aviation......No par| 32% Jan18| 5612 Apr 2 25 Nov| 104% July 
4512 4614] 455, 461g| 4412 4573| 44%, 457s) 4412 45%) 45 4614] 12,300) Best & Co........___. Nov} 12312 Sept 
105%, 106%4) 106%, 10812] 10812 11014] 107 70912] 10612 107%} 106%, 10814/190,800|Bethlehem Steel Corp 
132 13214) 13112 132 13112 13144] 13112 131%] 13112 13112) 13112 13112; 3,300 Steel Corp pf (7%) ---1 
26 24 25%) *24 25%) *24 25%) *24 25%! *24 SEL asacot Bloomingdale Bros... 
*100 «=___-|*10012 ___.} 10012 10012|*10012g _._.|*100i2g ..-..|*100!2 -.-- ee, eee 
85 85 *85 88 86 86 *86 88 88 88 86 86 110; Blumenthal & Co pref 00; 74 Feb 88 Apr 3 
t 575g 5812) 501g 60%) 5912 68%) 661g 68l4) 65 66 66 6614) 22,300|Bohn Aluminum & Br..No par| 47% Jan22| 68% Apr 1 37 Nov| 136% May 
*73 74\4| *73 74\o| *7314 7412] 74!2 7412] *74!12 80 75 76 1,500;}Bon Ami class A._.... No par| 70 Mar 7| 76 Apr 4 70 Oct) 8912 Jap 
4 4 4ig 41g) *41g 4g 41g Alg 4 4 414 4% | 1,100)Booth Pisheries....._. No par 353 Jan 3 5 Mar 26 3 Dec} 11% Jan 
*2612 29 | *26 29 | *25 29 | *25 29 | *25 29 | *25 29 | -.--.-.- Ist preferred........... 100} 22 Mar24| 3314 Jan 3)} 18 Dec] 63% Jan 
7412 75\2! 74% 75121 74 74%) 74% 767%! 7512 771s! 7614 78 ' 45,500'Borden Co....... ~-------25| 60g Jan 8) 78 Apr 41} 53 Octj 100‘ July 


48%, 4912) 481g 491g! 4614 49 4814 50 47% 487%! 4753 49 27,200|Borg-Warner Corp......__ 10! 32% Jan 2| 501g Mar 27 26 Novi! 14333 May 
#43, 5l4l *5 54 5 5 *5 54] *41g 54 412 Alg 200|Botany Cons Mills class A__50 3 Jani4 5 Mar 27 21g Dec} 15i2 Feb 
187g 1912} 1812 193g) 1853 19 17% 18%) 17% 1914) 185g 19%) 60,400/Briggs Manufacturing_No par 131gMar 6| 207% Mar 25 Sig Nov]; 63!g Jan 
*20%7, 32 32 3214; 33 3312] 335g 33%4] 33%, 3412) 35 3512; 2,700\Briggs & Stretton 






icin wm @ eptreneres 21% Jan 2| 3512 Apr 4 17%g Dec] 4312 July 
*1% =621g)  *1% = 2g 2 2's 21g 2g] *2ig 21g 2%, «28 400 British Empire Steel_...__ ido 15g Jan 30 2%, Apr 4 lig Dec 6%, Jan 
*41g 473| *4ig 47%) *41g 47g) Aig 4i2) *4ig 47g 4%, 4% 200; 2d preferred___.- ---100| 4'\gMarilC| 4% Feb 6 37%, Nov| 1312 Jan 
1812 19 ; 18% 20 | 191g 20 | 19 1953! 1834 191g) 18% 1912] 7,900| Brockway Mot Tr- -No par| 13 Jan 3| 20%Mar24|/| 14 Nov| 73% Jap 
*77 77\2| 772 77i2} 76!2 76'2} *74 7612) *74 7612) *74 7612 40|_ Preferred 7%-- .---100| 68 Janill| 771!2Mar31j| 71%44 Dec} 145 Jan 
165% 165%' i65i2 167 | 166 169%! 16512 170 | 164 166 | 166 1682) 9,800 Bkiyn Union Gas. -__No par| 131 Jan 6| 178% Mar 3|| 99 Nov| 248!2 Aug 


*4112 42 4lig 41ig) *40!2 41 40 40 | *40 4012) *40 40l2 200/Brown Shoe Co. ..__.- No par| 40 Jan30} 42 Feb18 36 Oct) 5112 Sept 
281g 3014) 287%, 30%) 27 29 26%, 29%| 2514 27%4| 25%, 27%) 63,600|/Bruns-Balke-Collender._No par| 13'g Jan 15| 3053 Mar 31 1614 Nov| 55\4 Jan 
301g 31 30% 31 30% 30%) 3012 31 2912 3014) 2953 30%) 5,100|Bucyrus-Erile 





Co..........10}) 22's Jan24| 3173 Mar 24 14 Oct} 42% Jan 
425, 427g) 423, 43 42%, 427g] 4214 42%) 42 4234] 421g 42%! 6,900) Preferred... . hsisoues ---10| 33'!g Jan 7| 43 Mar 25 2612 Oct; 50 Feb 
"IEE. asso See: Bee 111 112 |*111 11312] 112 112 112 1123 170| Preferred (7).......... 100} 107% Jan 3) 112 Jan14/| 107% Dec} 117 Apr 
13% 1412} 143, 147g! 145, 154] 15 15%g| 14!g 15 141g 14%] 44,900|Budd (E G) Mfg...__-_ No par 81g Jan 3 155g Apr 2 81g Dec! 22% Oct 
14 1444] 137% 14%) 1353 14 135g 1414] 131g 137g] 131g 135g! 25,500)/Budd Wheel_.....___. No par 8ig Jan 2} 145g Feb 6 7% Dec} 121g Dec 
38% 40!g) 41 43 40%, 43 39'g 417g) 381g 40 39 40%g| 87,000|/ Bulova Watch..... No par| 26's Jan17| 43 Mar 31 21% Nov, 34 Dec 
65 6714) 6614 6812] 68 72%] 7i'l2 74 697g 72 6914 73%) 51,800;/Bullard Co..........- No par| 29% Jani6| 74 Apr 2}| 25 Nov, 545 July 
104 105 105 109 109 109 10912 110'g] 107 107 |*105 107 2,500| Burns Bros new cl AcomNo par 





991g Jan 13} 110's Apr 2;| 88 Nov} 127 Jan 
26's 28 28%, 29%) 30 3314) 3214 35 30% 33 295g 3173! 23,600} New class Bcom__..No par| 2212 Feb15| 35 Apr 2 
*931g 99 | *93!g 99 | *93!g 99 9612 96!2] *97 99 | *97 1 














99 ee 100} 93 Feb 7| 100 Febi19}} 88 Nov; 105% Jan 
4753 4814] 4773 487] 477g 4812! 48lg 4873| 47%, 481g| 475s 487s! 9,500 Burroughs Add Mach __No par 434 Jan 7| 51% Mar 1 29 Oct) 329% May 
41% 4214] 42 43l2| 417% 43 43\g 43\2) 42 4273| 2413g 42 | 4,300 Bush Terminal_.......No par| 36 Jan 4) 48!2Mar 5 3llg Nov| 89's Feb 
109% 109%) 108 108 |*108 1095g/*108 10912/*108 109 | 108 108 260| Debenture 


L~cmscmasence 100} 100% Jan 2} 110 Mari5j} 91% Nov} 11012 M 

115 115 | 115 115 | 115 115 [*115 11512) 11512 11512) *11512 1157 90 Bush Term Bldgs pref-_---- 100} 1091s Feb 10} 117 Mar 3|| 105% Nov| 118!2 Fe 
M3i2 435s) 4812 35g] 95g Bg 35g 344] Bg 3 8y 37g 37g] 21,500|Butte & Superior wena 333 Mar 27 54 Jan 6 4%, Dec} 12% Jan 
#35, 334 35g B44 3% = 337g 37g 3% 373 «4 4 4 2,500 | Butte Copper & Zinc.......- 5 3 Jan24 44 Feb 20 2 Oct 91g Jap 
2612 26%) 255g 26%4| 2614, 2612] 261g 261s) 261g 2614) 2612 2612) 2,900 Butterick Co..........-. 100} 161g Jan17| 29% Feb24/| 17!2 Dec} 41 Jan 
10512 10744) 1035, 10913} 104 1057} 10114 105%4] 10114 1035s] 10112 10412 49,000) Byers & Co (A M)_.... No par| 80ig Feb 4) 110 Mar 26 50 Nov] 1927s Jap 
*109 11014) 11014 11014) 111 111 |*10912 111 |*109 111 |*109 111 20] Preferred.............. 100} 109 Jan27| 114 Jan26/} 105 Apr| 121% Jap 
721g 721g 72\g 73%) 7312 7312) 723% 731g) 73 7312! *7214 73 1,700\California Packing....No par| 6653 Jan 3) 77!2Mar 5 6312 Oct} 847s Aug 
#28 2953! *28 2953) *28  297%| *28 2953] *28 2953) *28 rn ee California Petroleum. ..-..-. 25} 28 Jan22} 28 Jan22 25 June} 34i2 Aug 
ll2g lig lig 15g 15g 15g 15g Lg 13g lg llg 112) 3,100)Callahan Zinc-Lead-_-...... is 1 Jan 2 2's Feb 3 1 Oct 4 Jao 
83 83 82 827%3| *82!g 83 81 8314] 784g 82 7712 79's} 2,800|\Calumet & Arizona Mining.20; 747%, Feb19| 897% Jan 9 7312 Nov| 136% Aug 
29 2934) 285, 28%) 28 28%4! 28% 30 285g 29%3) 28%, 2913; 8,900|\Calumet & Hecla.......... 25; 26 Mari5! 33% Jan 7 25 Oct| 617s Mar 
im 2712} 26% 27 27 2812] 27 28 261g 2653) 255g 26%) 8,100)\Campbell W & C Fdry_No par| 19 Jan 2}; 390 Mar 25 19 Dec} 4912 Aug 
747g| 7412 754] 2735s 75's] 73l2 73%) 73 7312| 73 7312| 9,100|\Canada Dry Ginger Ale No par| 63% Jan 3; 75%; Mar 10 45 Oct) 984% July 
31 31 31g 317%) 32 32 311g 3ilg) *31 32 31144 32 1,500/Cannon Mills. .......- No par| 27 Jan 7| 3414 Mar 18 27 Dec| 48% Sept 
28 28%) 28 2812] 28 #2833) 28 2812] 28 28 2773 28%) 4,200/Capital Adminis cl A.No par| 18% Jan18} 28% Apr 4 17 Nov| 65!3 Oct 
*40\g 41 401g 401g) *39 40 *39 48640 *37 40 *39 40 SOE. PUNO B, ndviancssoun 50; 31 Jan 2} 42 Marl9 29 Nov; 397% Oct 
270 274 | 253 26934) 263 267%] 26014 273 | 264 26912) 268%, 274%4; 44,200|\Case Thresh Machine ctfs_100| 1921¢ Jan 2/ 294% Mar10j} 130 Nov) 467 Seot 
7 132 130 130 |*126 1297! 126 126 |*127 1297|*127 129% 110} Preferred certificates_...100) 115 Jan 16) 132 Mar25|| 113 Nov) 12312 Dee 

4% 77 77 78%! 76!2 7712) 76 77 74 7534) 7414 75 30,300|Caterpillar Tractor....No par 





54 Jan 2) 78% Mar 31 5014 Dec} 61 Dec 
*9%, 11 *10 11 *10le 11 *10l2 11 101g 1012! *10', 10% 200|Cavannagh-Dobbs Ine_No par 8lg Jan 2} 137 Jan il 64 Dec| 42's Feb 
*70 72 | *70 72 *70 72 *70 72 70 73%! *70!2 73 Re RSE 100;} 62 Jan 2; 75 Jani18 58 Dec} 10512 Mar 
52% 53121 5253 5433} 523g 537s! 50%, 52%! 5ilg 523g! 511g 517s! 16,500)/Celotex Corp 


ey hee No par| 35\g Jan 2 


29 29 29%, 30i2] 29 2912} 29 29 281g 2819) 2814 2812 2,900' Central Aguirre Asso..No par| 2312 Feb19| 30!2 Mar 31 21 Oct) 48% Jan 
333g lg} 325g 34%) 34 347g) 341g 347g) 32g 3412) *321g 341g! 9,000)Central Alloy Steel....No par| 30% Jan 2) 347%, Apr 1 261g Nov; 59% Oct 
*109 109 109 110 110 10912 10912 *108%5 110 |*109 110 Ott. - Bi andesdaseddns 100 
7!2 77% 612 74 7 7 7 Tle 74 7 7 3,900; Century Ribbon Mills.No par 3% Feb 4 814 Mar 27 3 Oct) 20'g Jan 
*6012 80 “Gis 62 *60 6212) *6012 62 260 6212) *60 621g} __.--- init bonecmumind 100| 61 Feb27| 6014 Mar 26 5014 Dec} 82 Jan 
62%, 63 6234} 605g 62 63 6414) 6212 64 6312 647g] 11,800): erro de Pasco Copper._No par| 57% Mari7| 65%g Jan 6 5214 Nov] 120 Mar 
121g 12'2) 12ig 12ig) 121g 1314] 127% 133) 13 1312} 12% 1314] 6,300/(‘ertain-Teed Products.No par| 11 Jani15} 15% Feb 6 107g Dec| 32 July 
4612 4612) 47 47 *46\g 4714] *47 4714) *47 47%4| 47 47 700|\City Ice & Fuel...._.- No par| 40'g Jan 3) 49 Feb 4 3912 Dec] 62% Jan 
*9614 97 *9614 97 *9614 97 *9614 97 97 97 97 97 SO. Beekeneccdoucn 100; 96 Jan15| 98% Febi1 96 Sept! 10514 Jan 
60 6373} 575g 64 57\g 61 55% 605s] 55 585g) 561g 5912,112,200|Checker Cab._....__- No par| 36 Jan 2| 677s Mar 27 18 Oct] 80% Sept 
81 8212} 7934 8214) 79 7934) 78!g 79 78 7812| 78%, 82 22,100|Chesapeake Corp.---- No par| 63'!¢ jan 3| 8212 Mar 29 42!g Nov} 112 July 
35% 3612] 3553 37 3414 357s) 3414 355g] 3412 3412) 3434 357g! 31,100|\Chicago Pneumat Tool_No par| 2212 Jan20}| 37 Mar 31 217% Oct] 4712 Sept 
5514 5534] *547g 5534) 5512 5512) 55i2 5512} 55 55 | *547g 55 500| ares No par| 5112 Jan 3| 55% Mari4ii 47 Nov} 61 Sept 
297g 297g] 29%, 30 *28\g 297) 28 28 291g 2912) *29 2912 210 Chicago Ye Yellow Cab...No par| 16% Feb 1; 32 Mar20 21%, Oct] 36 Jan 
2514 2514] 2514 25%) 25 25 251g 25'2| *2512 2534) 25le 25le 900|Chickasha Cotton Oil__._.. 10| 24% Mar28; 2814 Feb 5 25 Dec| 5) Jan 
6li2 64 63 6434) 64 6414) 64 65%8| 63%, 6412! 64 64%4| 14,000;Childs Co 


























ddchdneneson No par| 57i¢ Jan 8) 67!2Mar 3 4412 Nov| 75% Sept 

*55 65 *55 65 *5514 65 601g 60!g] *5514 65 *55l4 65 100|;Chile Copper...........-- 25| 60!lg Apr 2} 65 Feb 6 53 Nov| 12712 Mar 
387% 39%] 3814 3953) 38 387%) 38 38%! 37% 3814] 38%3 39%4/145,000 Chrysler Corp......_- No par| 33'4 Jan18) 41% Feb 6|| 26 Nov} 135 Jan 
8ig 8igi z8lg 83g 8lq 8lo} 83g Ble 814 Sig 812 834] 10,000|\City Stores New_.___- No par 753 Mar21| 1014 Jan 2 714 Oct] 27 Feb 
*3712 39 | *3712 38 3712 3712] *37!2 38 37 377s} *3612g 3712 600|Clark Equipment. -_-_-_- No par| 33 Jan20} 3812 Feb 7 25 Novi 61% Oct 
4312 43le] *4312 47 451g 4512] 47% 48 48% 50 51 56 2,200|\Cluett Peabody & Co..No par| 30 Feb 1} 56 Apr 4 3412 Dec| 723% Jap 
*100 103 |*100 103 99 99 100° 100 |*100 103 |*100 103 LOG) .- BeeNUOEs ancoccconcese 100; 9llg Jan 2} 100 Febi13 901g Dec| 119 Jan 
181 18371 182!2 1867] 182%; 18312] 183 1877s] 183 18453’ 183!g 1867s! 18,600’ Coca Cola Co......___ No par| 133'4 Jan 8! 1877s Apr 2!| 101 Novi 154'2 Aug 
5012 5012] 5012 50l2} 50!2 5012] 5O0'2 50l2] 5012 50%) 5012 5012 1,600) CUED ots on No par| 4812 Jan 8| 53 Mar21|} 44% Oct] 50 Feb 
283%, 28%) 2812 29 291g 297g] 2914 2934) 2812 29 28ig 287s| 4,900\Collins & Aikman__.-- No par| 145g Jan 2| 35% Feb13 10 Nov| 72% Mar 
*8514 8512] *8514 &5le] *8514 852} 85 854] *83 85 | *83 85 200} Preferred non-voting....100| 73 Jan 3) &5!2Mar28/| 65 Dec} 103t2 Feb 
6514 6573) 65 6914] 6973 7212} 6912 7314] 67 7O0le! 705g 74%s| 55,900\Colorado Fuel & Iron___.- 100} 361g Jan 2} 7433 Apr 4/| 27% Nov| 7812 Mar 
175 183 | 172 179%] 178 183 | 178 18412] 17714 184 | 182 18434! 27,800'Columbian Carbon vt cNo par| 168's Jan 18! 199 Marll|| 105 Nov) 344 Oct 
OR OR ea Oe SERS PRIS Cie jas sO ioen| 7: ,800|Colum Gas & Elec... -.- No par| 70ig Jan 2| 104%, Mar 31 52 Nov} 140 Sept 
*108%, 109 | 109 109 | 109 109 | 1087s 1087s} 108%, 109 | 10834 108%] 1 ,000} RS SSeS 100} 10414 Jan 31) 109%, Mar 24|| 9%%2 Nov} 109 July 
27 «= 283g] 293g 3053] 2914 305s] 28!g 30's] 28 311g] 30%, 32%4/589,000 Columbia Graphophone------ 24%, Jan 17) 32% Apr 4 161g Nov; 88% Jap 
38 3812] 3712 40 40 4034) 3812 4014] 38 3912! 381g 40 | 52,700,;Commercial Credit....No par| 23% Jan 2| 40% Apr 1 18 Nov) 6252 Jan 
431g 4333] 42% 44 437g 4433! 433g 43%) 43 43 Ye ke. *¢ =e 50| 317% Jan 2| 443g Apr 1|} 28 Nov| 514 Sept: 
*2512 26 26 48626 26 26 | *26 264) 26 26 28 26 540| Preferred B_...........- 25} 22 Jan 6| 26 Mar22|| 20% Nov! 28 June 
947%, 95 94 94 93 94 | *93 94 93 9312) 9312 93le 430! Ist preferred (645%)----100| 7614 Jan 18} 95 Mar29|} 70 Oct} 105% Jap 
477g 4814) 48 4814, 48%, 507s) 50 5lis} 491g 49191 48 49 9,600,;Com Invest Trust new_No par| 36's Jan2| 55 Mar 6 28's Nov}; 79 Oct 
*9812 100 | *99 100 | *98!12 100 | *98 100 | *98l2 100 | *98l2 100 | -.--_- Preferred (614%) ------ 100} 89 Jan 3; 100 Mar24/| 87 Nov} 99 Jan 
719 620 | *19 20 20 2012) *19'4 2219) 19 1912) *14 18 1.100: Sastenee.- 8. cane 100} 11 Jan 3) 231gMar 5 9 Deel 6912 Sept 
35% 36%s] 3614 37'4] 357% 367] 3434 3614] 3412 35le 3412 369/156, 100,Comm Solvents new...No par| 27'4 Jan22| 3714Mar31}| 20% Oct] 63 Ort 

™ 18 183g 193g} 19'g 1912} 19 1919} 19 19%! 19 197 





2 | 608, 900|Commonwealth&Sou’ rnNo par; 12% Jan 2) 19%g Apr 4! 10 Set] 24% Ort 

57 55 = 67g} 56 56 | *54 = =56 55 55 *53 55 1,800'Conde Nast Publica.._.No par| 44 Mar 8! 57 Mar 27|| 35 Nov| 93 Jar 

1812 19 183g 18%) 18% 18%) 18! 1819’ 17lg 181g} 1712 18 | 33,900 Congoleum-Nairn Inc._No par| 13l2 Juu 2} 19% Mar24'} 11 Oct) 35% Jap 
52 52 *5134, 52 5144 52 5l!2 52 51 51 51 51 








6,600 Congress Cigar_.-...-- Nopar| 45 Janl4, 56% Marli/| 43 Novi 925 Fer 

#53 78 7g 7g 54 7g *12 34 *1g 34 *1o 34 700, Comley Tin Foil stpd..No par 3g Jan 16 1 Mar 24) 14 Nov ils Fel 
5314 534) 53 53\4) 5312 54 53 54 52 52 *51 52 800' Consolidated Cigar....No par| 44 Jan 2} 59%, Mar 17} 40 Oct 961g “15 
79 79 *79 80 79 79 *79 80 79 79 79 79 80| Prior preferred ......-.-- 100: 67 Jan22' 80 Mar 25! 63 Nov oA 74D 


23% 2414) 2414 247%%{ 247% 2512] 25 2512! 247% 25%3| 251g 2512| 15,200 Consol Film Indus....No par| 15!2 Jan 3| 27%Mari1|| 10 Oct] 25% Sept 

243, 2434) 2412 247g! 243, 2533) 243, 25 | 242 2514) 2473 25%] 15,200 Consol Film Ind pref..No par| 18 Jan 3) 28'4 Jan 10)| 15's Oct] 30% Apr 

123'4 12414) 12214 12414} 122% 126%] 12414 12712' 12314 12514] 123%4 12812'288,500 Consolidated Gas(N Y)No par| 96% Jan 2| 12812 Apr 4 20's Nov] 183l4 Sept 

*101%3 1017] 10153 1017s} 10153 10153} 1015g 10134; 10114 102 | 1017s 1017s! 2,600  Preferred......._.- No par| 9912 Jan28) 103 Mar 14|| 212 Nov| 190!z Dee 
1% Ss 11g 13g lie 13g Ile 13g Ss Lie 13g 134 15g 134 












































2 12,900 Consolidated Textile_..No par 1 Jan 2 2 Jan 27; Sg Dee 63, Jap 
19%, 20 19 2038) 191g 2014) 1912 20%) 1912 19%4| 1853 1914! 7,300 Container Corp A vot_.No par| 12 Jan 2| 221g Feb 24 12 May| 23'» Jap 
S Sa 8 Sa Ss 7% 814! Tie 77s] 71g 734! :16,200| Class B vosing....-- No par| 4% Jan 2) 82 Feb 20 31, Nov| Iltg Jan 
351g 3634) 3553 3714) 37 377%! 384 39%3| 3814 39 3834 3919] 24.700'Continental Baking el ANo par| 35's Mar 29} 52!2 Feb17/} 2544 Oct] 90 July 
Sig 553] 9 55n 575) 9584's) «= 57g 614) = 57g Sls} «=6—Sts« tg] 40,100} Claas Be. ....2.2.- No par| 5'2Mar13| 7 Feb17 45, Oct] 154 July 
86's 8612} 85 8512) 85 85 | *86!s 88 | *8614 88 ae 1.800| Preferred.....-...-...- 100' 85 Mar31| 947s Feb17|| 7912 Nov] 100 June 
69%3 71 70:2 7153} 70 7lis| 7O0lg 713g} 6912 70 6853 7014! 53.300|Continental CanInc.._No par| 60\g Jan 2| 7153Mar3l}| 40% Ort! 92 Sent 
311g 32's} 3053 317s} 30% 31!2] 30% 311s} 2953 30%} 30% 307s| 29.900|Cont’l Diamond Fibre_-No par| 28 Jan21| 34!2 Feb 5|| 20% Nov| 3312 Dee 
75\2 77's) 75i2 7753} 75 75%) 73'2 76 | 73 74%! 73%3 75% | 15.400} Sontinenta! Ins......-.--- 10} 59 Jan 4| 7753Mar31}| 46 Nov| lidlg sept 
67s or 6% «7 67g 7s 7 73g 7 71g 7 714) 32,200] Sontinenta! Motors...No par fiw, Jan 3 Rig Feb 19 Rie Teer] 28% Jan 

2612 28's] 28!4 2914) 28 2914] 2712 2814] 2712 29 |109,200|Continental Oll_....--! Jo par| 191g Feb 4) 2914 Apr 1 18 Novi 37% Aug 
3012 36:2 37%) 3813 4073) 3853 3953] 3814 387g! 3753 3812| 55.300|Continental Shares_...No par| 27% Jan21| 407% Apr i|| 2612 Dec| 45% Dee 

100% 1011s) 997g 10114} 100!s 10134} 99%, 10112] 9914 1007s! 7985g 9934! 28.900|Corn Products Refining...-25| 871g Jan 3) 102%3Mar28|j 70 Nov| 126% Oct 

#146 149 | 146. 14613) *146's 149 |*146\5 149 | 14613 1461g| 14412 14412 110| Preferred........-.-.-- 100| 140 Feb10, 147 Mar21/| 137 Nov| 144% 
30's 30%) 2934 31 30 30%] 297g 307s! 301g 307s| 301g 3034] 16,000|Coty Inc_....-----.-- No par| 24% Jan 2, 33 Feb 3\| !& Deel 82% Jap 
33% 337s) 33% 34's) *33% 34 | 33% 337] 3334 337g’ 3312 3312] 2,600|Cream of Wheat.-_--- No par| 2512 Jan 6| 35% Mar20|} 24 Nov| 31 Nev 
2414 247) 23'g 2414) 23 23 |} 1912 214] 1753 19 *18% 19%) 3,200/Crex Carpet.........---- 100} 9 Jan22! 291gMar 5/| 15 Dee! 5753 Apr 
17. «17 aes: 9 ig «18 177g 18%] 18 22 20% + 2134) 12,800|Crosiey Radio Corp...No par| 10 Jani7, 22 Jan 2j| 15 Dee 125 Feb 




















* Bid and asked prices no sales on this day. zg Ex-dividend. g Ex-dividend and ex rights. 
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For sales during the week of stocks not recorded here, see fourth page precedi 
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HIGH 
~— AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARE 
urday. PER SHARE 
‘Mas. ientes. . | Wednesday.| Thursday. ~ NEW YORK STOCK oe Since Jan. 1. Range for Previous 
r -31. | Apr. 1. Apr. 2. Apr. 3. Apr. 4. | Week EXCHANGE. basis of 100-share lots Year 1929. 
per share | $ per share : Lowest. H 
opie in (56 504 S ger share | & per share | © por share | 8 per share | Shares lLadus. & Miscel. (Con.) Per| $ _ 
eid Gey en | Fee Bie a, tan tocmmeencaenemecel © ser tara) Gree] ee 
“115i 115 115i, 1abtel ane? ane ’l 1a6. 1semielas 115M] Asem ane entatdne: Gina ot Ama tal ke eal eee ay Aus 
15 1531 151g 16 15 115 | 115 1157%|*115 11534) 11534 116 > cible of 100] 84 Mar14 2 Feb19|| 17 Oct) 25% Jan 
4 ry 15% 17% 165g 17% 16 1673 161g 17 90 bee Preferred... ............100 100% Feb 7| 117 Mar 25 71 Nov 121% Aug 
1 1 1 A 41g 41g) 41g 414] 41g 4igi 41g 41g) 2.7 Cuba 9 Mar 13|] 103 Nov] 116% Feb 
2% 2% 22 3° on oe oe Oe eee oe 5400 Gube Came Mar 5 Nov 300,708 
678 67 7 7 7 8 2, it 278 212 212 212 212 1.700 ome | Sugar.....No par % Jan 2 llg Feb 2 coee cose] eons see 
*57l2 59 5712 571 * 8 74 712 *714 Tie Jig 77s 1.900|Cuban-. Seeee~aeeeeee 100 2 Jan 7 4 Aug Sig Jan 
a alae et a lie oe on lo ’ ban-American Sugar-.-.10| 67% Mar 26 Maer 15g Dec] 187% Jan 
121 121 {e118 se ee ae ee ee ese. 1.600 cureterted.--—----------100) $718 Mar 25 emi fei = 
16 118 |* : 119% 120 |*118 121 |  ‘400/\Curtis Publishing Co...No? ec ‘an 
16 8,238, 11S] 118. 18 | 118, 11st) 118 118% 1iv% 118%) 1.3 00|Curtis Publishing Go..-No par| 113" Janay] 122. ¥ebisi| 100 Nov| 182° Oct 
181g 1853] 1814 1853 Pe 131g} 131g 1414) 1312 14 14 1414/480'000|Curtiss-Wright.... ....No par| 114% Jan 29} 1213 M. 100 Nov| 132 Oct 
meee 2S el 20 Gopi Curtin Wright... ro sel aati] lit ane ik” ae Del bee dee 
ais 421 ain 430] So adel aie s7al Sou atl bo% Os | IesuplCeleetiammertir. Wo cel a eae eee Dec] 30s Aug 
*21 wae TT #21 41 423g} 4014, 4112! 4053 42 14'500 Daviso mer Mfg...No par| 64 Jan25| 9012 Mar 31 14 Dec| 37% Aug 
123 123 | 122 123 ----| 22° ....| *23 ....| %22 ‘ mn Chemical.....No par| 2853 Jan 2} 4353s M wees ennn| ene: eens 
ao den 8 123% 123%! 123'g 124 | 123 123 '*123 12312 penham tles 22 Mar25| 37 yan 20 30" Dee rr _ 
— “37 40 | 287 40 '| #37 40°] =36 30°] 36 307 , 117 “Yan 4! 12712 Fev 131] 100 Nov| 128° Jan 
oa 6 39 1 - 
187 189 180 iss "|Is1 18212 “1801 tA “3 18 “112 115"| .. 30% Jan 24 *t2u Mar a] 8 Nov 388 a, Fee 
9 *8% 87) #84 4 181%) 180 18112] 18112 1847s 106% Jan 14\ 111% Mar 18|| 1° - 
20% 21 | 21° 25” a Sig 87g) 8% 8%) *85g 87 139 Jan 13| 194 ) Dec} 11512 Jan 
2llg 23%] 2412 257 . 8 Mar 27|| 117 ov} 16412 Ji 
82% 83 | S2ie 831 1s 23% 5%s| 25% 27 | 26% 29 6% Jan 3| 95s Jan 18 : 
33ig 33%) *331 2) S82t2 83%) 82ig 83%) 82 82%) 82 821 20 Mar 28| 29 6 Nov] lily Aug 
*1812 19%] #1812 $4 | 23214 3512] 35 40 | 4019 42%) 412 43%| 28°700|Dunbill 1 76 Jan 2 87% Mar 10|] 69 Nov| 12614 gm 
‘= ‘alo 102 ‘|*108 10214] 1omz 10214] 1027 102 fe10a 102141 © 600|Duque ik totale par| $2 Maris| 43% Apr 4|| 28 Oct] o2" Jan 
2234) 2053 22 : x) 102 102 |*102 10212 600|Duquesne Light 1st pref opar| 15 Jan 4) 18l2 Apr 4 
Zan 250°| aan 243 | a3 a¥7e| abt a3fe| aat't 244s] anus anu] 98400 Buona gi ro -10 wg, da 7) amie a] te deal a Bae 
36 3412 35 | 3 2 | 26,400|Eastman Kodak Co._- 2 Jan3l/| 19 Octj 3913 Se 
14014 14219] 13915 14234] 1 3 5 35%) 34 3434] 3312 3453) 9,100/Eato: ---No par) 175% Jan 9) 24473 Mar 25)| 1 2 Sept 
120° 120 | 120° 120° ise 141%] 1371, 140 | 1361s 140 | 13914 14153] 62, n Axle & Spring...No par| 27% Jan 2| 37 50 Nov| 264% Oct 
20!2 12019|*118 1201s|* a ,200|E I du Pont de Nem. %4 Feb20}| 18 Nov| 76% Feb 
7g Zig 97 73 71 L 2\*118'4 120 |*11814 120 700| 6% non-vot deb.......-1 20| 112ig Jan 11) 14312 Mar 28]| 80 
532 5312] *5212 55 | *52t2 8 | 7% (72) 72 72) #714 Bis] 1,200 Ettingon Beniid ute; 100] 11412 Feb 4) 12012 Apr 1{| 107! Oct; 231, Gept 
Pp Bee Re BS a Re 100 cede yo ieee F iterasl ioe eee al 4" Ded Sem Jan 
109 110 '|*1071» 14's] 11132 1122 110 113 | 1085s 11012] 10914 1117s] 42, erred 614%........ 100} 41 Jan 7| 62 Dec} 39% Jan 
2 07. 110 |*107 110 4 8 800|Electric Autolite...... N Feb 5|| 39 Dec] 113 Jan 
7% 87%) = 87 109 109 | 109 110 2 opar| 81 Jan 7| 11473 Mar 
Pe i IC PI DB HR a race ioe Fo Hg Jan 7] 10ak Nov] 15, 
AOS ABE] Be Be at | SE 8) HR Balers SANs a ae aS gitar 2il| 3% Ot} ste Mar 
. ‘esis 89 hb Eee: ‘poset wana seco! LOR” ee 10! Certificates 60% paid 0 par) 10612 Jan 3) 111 Mar 24 98° Ov| 86% Bent 
a “— 75% 76l2{ 75!2 76%) 75% 76%| *75 75!2| 75's 761 cates 60% paid....-- 126% Jan 9| 153 Apr 4/| 106 fier vias! Suen 
2 un 
my ~~ ese i A) i A ae Sa Tee Te tte Ce ten eel “mee mee 4s eo 
5A4lg 54l, 53l2 557, 565s 5% 5l4 534 5le 5le *5l4 534 “100 Emerson-Brant ey op 3%4 Mar 17 5!2 Mar 24 31 p xed ee Oct 
WL ant jeri sired 1at0 1nteiesite ins] anne tneslousaee aie | see iibimenmn Oat a ae ae Si, Oct] 221g Feb 
8 4) 5912 G6lle} 5912 61 4 4 2 300 ferred ae 2 5g Jan22|| 491%, Nov] 8 
*1003 r 2 60 61 595g 601 oe aitl 16. onnlitesinecse Publis Gare. No 1071 ‘ 4 Jan 
an ca aR pe eer rer BR i 
*42i2 43 421 43 421 10114} 10114 10114] 10114 102 1'900| Preferred (515)... o par Jan 8| 104144 Mar2l1\| 8 
> : 5}4).....No 1 +> 0 Nov] 12314 Aug 
39 4012] 39% 40 | 40! 43 | 43 43 | 42% 43 | 43 43 | 1,700 Equitable Office 8 par| 9412 Jan 2| 102 Feb 13/| 84% Oct| 109 
23 2312 g 42 | 407% 421s} 40 415] 40  407| 11, ce Bidg..No par| 39% Jan 3| 44 Oct 
Ae ei a ee BO ee 
5igi = 5B 51 51 2 2 2] *2512 26 80|Exchange Buffet Corp_No pa 2 Jan 4 Feb18|} 15 Nov| 73% M 
1812 20 | *1812 20 °| *18i> 4} 533 553} 553 534) 534 5%) 1,200)Fairbanks Co wwe oe Jan 26%, Mar 3|| 2214 Jan} 271 af 
42\ 4210} 42 4% 2 20 1833 20 | *1812 1953} 193% 1 200 / FE DADES 80. -2---------- 25| 4% Jan28| 97, 4 71g July 
eR MG gg Be No tl ape Jan Sl] Hor] UBM bse 
612 161 1 2 2|*10612 107 | | 80| Preferred........--. 2 Jap 4534 M . 
Sat 84] *age ab] oBh? Be] BS! Bel BS. as | oB2” 17 | 1,500|Fashion Park’ Assoo...No f00| 1027 Jan 1 10914 Feb 10l| 1011 Dec| 110% Jan 
ah rf 9512 9512] *95le 4 onete “fa ioe 4 one 85 *700|Federal Light & aad er some Pew * aos Fn 27|| 22 . Dec 7288 Fmd 
: | 8 2 95l2 2 99 b abealeenan _ 
ee Bt oe ee ee eS ie 1,700|Federal Motor Track=_Vo par| "7% Jan 17 96 Feb 17|| 907 Nov| 104 Feb 
aN Ss See SL aS aS 1) seeped Water Berviee Ae carl Sn dee tl Gs baer isl $8 er 22% Feb 
86% 88%! 8212 89%) 87% B78 o35 31 32 | *31 32 3.900|Federated Dept Stores_N par 212 Jan 3} 43 Mari9]| 28 Novi 56% Sept 
8% 8% 9 9 | *9% 10 ; 10 86 | "st 84 | “34 S612! 5,9001Fidel Phen Fire ins N¥..‘10 651s Jan 2) so%eMaraill a7ia Nov > 
*33 «36 | «#3. 4 10 *83, 10 10 101s 2 se} 4 Mar 471g Nov| 123 Sept 
2 eis git bls. Oe ia. 8): ey eee fe ae ee ob 
4 27%) 2753 29%| 283, 297] 287 8 8 98 20| Preferred..--------- ng Jap 22|| 30 Dec] 9812 Feb 
855, 85%) 84%, 86 3555 8] 28% 2914] 2853 2873| 228%; 287s) 8,100) Firestone Tire & Rubber... 100} 92 Mari5) 97 Apr 1j| 84 Dec 107° J 
ee son Sen seul cae Geel ak” Geel ds” eoul sh ae £.100)Wizentons See & Rubter...18) Gta seeeedl sae ban: oe om 
353 7g 35g a 8 5673} 55 5614] 55 56%4) 5512 56 4.700 First National Stores_.No 100} 79% Feb 2 8773 Mar 24|| 835s Dec 
13's 13%) 1312 snl aa* 19°] 19° 31 °1 1805 19° ae 5, [111.000 Fink Rubbers... Ne par] “8” Jen i *Ste Apr 2 tits Nov] 90" Sept 
8 s| *14 5 2 2 910; 1 At a 2 Apr 21 1 
et Haul cit” 13" dh 8 | Aine 31 | dite toe) 10% tah) 2. 7a0l st prefeeredcoo2-o---100] 38, Jam 3] at" Apr 3l| 8 Dec! Zatt Jan 
“ees 100, #9912 100 | #95 102 oan 2 RB Avs se pe age 200|Florshetin Shoe class A_No par me ~ r aos Pe pa of 8 Dec] 8212 Jan 
43 e “ « > tna. 7a Bee - écaseaa > ar a 
85 85% ~~ > = 45% 4614] | 5.600 Fee on aa icon & ot 100° Feb 3 So's Oct] 102% Jan 
‘8 4 2414 243g] 241g 243g] 231 4 2 2 s| 37.100|Foster-W heeler..--__- N 's Mar 25 321g Nov] 82% Aug 
3255 83%) 32ig 34%] 331s 23ig 23's) 22 23 | 23 2312] 1,200|Foundation Co. ____.__ No par| 602 Jan 3| 91i2Mar3i|| 33 N 
347, 3312 347, ‘ a Lo RREGA No par, 15), J: ov] 95 Sept 
481g 48%) 465, 480 45 8 3 3 8 3] 333 3973| 371g 4134/400,400/Fox Film class A s Jan 6/ 26%3 Mar 19 12% Nov] 6053 A 
ame SN te ee ee ee ee arene a Gem A.-----N9 ON) eee Se ee oS) ite De Sept 
* 81 * 4 9014) *90 92 *90 92 *90 92 . : 0...-No par| 38'g Feb25| 49%, Mar 2 ¢ ’ = 
75, son” von wis wn | on 24] 42 Af 2,600 Gabriel Shubber A..._Ne par ee ‘ 2's Nov 10712 May 
2 5 " 741 - -+20 peo 
14% 15" 136 15 x” ghtl see isel at ee Gls Gls 18,400 Gardner Motor nan No par} 69% Jan 7 80 Mar 28 65's Nov gain yuy 
sti abt | x58 1589] BE Bee 08" BE abt] 108 188" |, 0 Petar Ba FBO ere De 3 
4" 104 105%! 10412 109%! 108 111%5' 10 : 00) Preferred - - - . . owe al 2 Feb 18)| -.-- ---- eocee 
FS 3 87g 111 ! 10914 1117'124 ‘000!G Amer Tank Car..No 90 Jan23) 103 Apr 4 ates 
6512 67 | 6533 68ls] 6612 6 a ‘ en Amer Tank Car_-No par| 99% Jan 2/ 111% Apr 4li 75 1} sont same “pes 
*115 116 | 115 . 2 68%) 65 6314) 6514 66 | 6553 6912) 47, s Apr 4ll 75 Nov| 12312 Oct 
ee ee Te | er eet 371187] ‘140 eee akan eel penne ie --100| 49's Jan 7| 70% Mar 25|| 424 Nov| 04% Aug 
3131's} 308 . = 301; 32iz] 32 32%] 321g 32%] 3,700|General Bronze.-.---- oe, ee ee oe 121 Nov| 140 Feb 
oo tie 71 71's] 7012 71 = 1 = ome 30% #29 30 | 2:400/General Cable. ------- Ne a i ~ z | rth zen 15|| 24 Nov| 69% June 
914) * 2 4 4 oS. SF |. Saree nn ob : 
837 86 =F = 4 587s] 58's 5812) 58 58 | 57% 5734 Stee me. eg cores No par) 65% Jan 4 74% Feb 5 bate Dee 12013 Feb 
lise 11%] 11%— 115] 115, 11% 837% 88's| 85% 87l2, 877s 922 729.500|General Electric... .- No par} 51 Jan 2} 61 Mar 7|| 42 Oct) 74 Feb 
an bol ane ao) ase peel oon gonl ae. 1134! 1153 11%! 7,000] Special cbse No par|d 64% Jan20| 92!2 Apr 4i| 1681s Nov| 403 Aug 
80 80%} 80 82l2 + rt - 5012} 49'; 50 49% 5033| 36.300/Gen Foods..-.------- pe 1183 Jan 2) 11% Feb28|| 11 Jan} 11% Feb 
2927s 94 | e931 odie] 7% oat] %S7% OA] 83 « 50%) 34 -100|General Gas & lee A__No par Ht ool feces tee ser 77% July 
i te 122 [120% 12149] 122, 122 "|#120', 122 |*120%4 122 | 70 tment 5 wart ha 0 par| 90° Feb25| 91 Feb sll 76" Jan| 116 Oct 
tty Mh A. 3B « 8 107 | 108'2 108%| 109 109 ;*109 110 110| Preferred A o + phate No par} 115 Mari9) 122 Apr 2}) 1iltg July} 135 Feb 
90 90 *90% 92 | 91's SS | eae eee] aon sets sete 49 | 5,000|General Milis.. )-- ee ae ee eh See Meee 1 99 Oct] 11612 Jan 
2 So! 901s lg 93! : 2 yaptcptaalase an 5 Jen 
125, 135° seen Rn. or A “150% = 33° 40% 149% Bits pm. Mowrs Corp 2oees 09 Ste Jan rr: ofl yr 22 57% Dee us = 
a 2 25 Z5le at fa Ue < 
2012 40 | oN Soe! 01, 9s] 39% AOie] 40 4012) 44 ‘at 2'sb0 Gen Outdoor Adv A---No par 117% Jan 24) 1352 Abr 3ll 1127 Nov] 1261 Jap 
4753 48%] 48 49331 49 50121 4 2073 21% 219 21 | 6,600) Common es an 41 Apr 4/| 30 Oct Jap 
10212 105! 1 z| 48 5lle| 4812 49le 50 51 27'4 G ee Say em 0 par 15 Mari7 21% Apr 3 Pe get 
seta 100% 101 10412 1014 1041s 101%s 103%] 102 10375 10212 104 31:200\Gen Spe tn len cs 7 par| 32% Jan 2' 5112 Apr 2|| 20 Nov| 98 Aug 
4212 4414 44. 4412! 434 44 + ti — oe S| 85%,' 24'700 General Retractories..-No par} 86's Jan 7 106% Mar28}) 70 Oct) 126i Aug 
nest ea’ oan ot Ee 45%! 4412 49 | 4775 50 248,100'Gen Theatres Kquip.--No pend oe son 2 90 Mar 28)| 54 Oct| &8l2 Aug 
17! 17%| 18. 18t2] 17% — 1 Cite, Shs SS] Sis 89°s 162,100!GiMette Safety Rasor_.N ; SE GN cose cecal cone cone 
19% 79%| *7812 82 | *78 i 4 17%) 16% 17% 17 17's! 19.100 Gimbel Bros --No par| 81'z2Mar21| 1061s Jan 16|} 80 Nov) i438 Oct 
357g) 357g 37 3510 36 "76 g2 | 8) = *72 80 6.700| Preferred....-.----- opar| iitg Jan2%) 19 Mar 26/| 101g Nov) 48%, Jan 
105 105 |*10412 105 105 . 105 35's 35% 35! y 351g 355s| 15.400 Glidden Co.....--...-No 100; 667, Jan 30; 80's Mar 27 56 Dec v4 Oct 
15% 06 | 967 av%| 16ts a7 iste 46 "| 15 10434|*104 10484] | 350) , Prior preferred... No par) 31 Jan 18) 38 Mar20)) 26 Oct) 64's July 
eas) ae) Bes) HES ABA) i Ua] das al ohne agree wig) Spe Jan Ue} sab Mae 37] 96, Novl asi 
1g 557, 77 41% 42'8 253 434,'105.400/Gold Dust Corp v te. 1g Nov| 66 
#104 > 10415 ios 308 Bo ‘iene wtelead 165 7 5414 55!2! 20.200,G cenrien ¢ “a gf ¢~, Soe 37% Jan 2| 46% Feb 5|| 31': Oct) 82 i 
93% 95141 93% 967%| 793 2 10412/*104 10412|/*104 105 | 104 104 400‘ Preferred )----No ro 4014 Jan 17| 58'2Mar25|| 3814 Dec] 105% Jan 
#101 1011s} 101 101 5 1 * 95%) 92 9412} 90s 93 921, 94 28,500 Goodyear T & Rub... ’No 100} 955s Jan 7| 194'2 Mar 2s 9512 Dec| 115'3 Feb 
ee ee eS. od ee ee ee, eras, ‘gat 10112 102 | 1,100 _ Ist preferred ..--2ee) aes 196% Mar 311) 60 Oct 15412 Mar 
79 «82'| 79 «79 '| #79, 81 | *7415 81 25% 267%| 257% 26%' 9,400 Gotham Si! Hos new--No ~~ 2 Mar 25|| *7 Nov) 104% Feb 
1212 12% 1214 125s 1215 123 “12° 81 81 81 8212 8212 150 Preferred new oo rod Zilg Jan 18 257% Mar 8 14 Nov 60 Apr 
10 10! x. on 1212] *12 = 1212} 11% 114) 2,700 G ae ne Be 00} 70 Jan 10} 8212 Apr 4/| 6X Der} 101! 
cy onl 8 ont Bt tal toe toni ope lon 1214 et ioe crake: Fane plots bro bon Te coe Size te 3 4. Ort] 14 “Jor 
. 58 58 1 te) $92 4 5g 10 4, C “ . pr % Oct] 54 
se boll OO? Sait] Bote Sits] Som o2°] dots Si] 48% 103) §-709 Granby Cons Mi Bm a Pr.100] 81 Jan is| Bt Abr il] 7" Now| 4% Jan 
ee 2 ee tk 4 52 49'2 St 4814 4912) 11,300 Grand Silver Stores N oi Jan 18| 5973 Apr 2)| 4614 Nov) 1027, Mar 
iis “W7%el “17is 7%] “i7ig 17%] “i7i2 17%] 17% 17%) “17% nanel Bi 2 PR \Grand Stores ..--No par| 32% Jan22| 52 Apr 2)| 32': De| 44% Dec 
ite Tie) ee ee ie are diel din antl aie aie Laee ‘Grand Union Co---.-.No 100] 33!2 Feb 6) 45'2Mur 1j/ 33. Dev) 902 May 
ie) 2 a) SES) HY gb TS IE IM Pag Sram cesccoke sel gr dana] Baar Hd] 0" om) as 
5 50%| 49% 50 | 8.700 Granite City Steel. ---- 4 Mar Oct] 64% 
— 4 | 8.700, Granite City Steel... - No par| 37 an 50% Apr 3i| 32 Nov| @2%e Fs 
44 and asked prices: no sales on this day. 3 Ex-divitend. © Ex-dividend ex-righte. y 3 additional shares for each st noid 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Ph gh ay 1 Range for Previous 
for NEW YORK STOCK | On basis of 100-share lots Year 1929. 
Saturday. Monday. Tuesday. | Wednesday.; Thursday. Friday. the EXCHANGE. 
Mar. 29. Mar. 31. Apr. 1. Apr. 2. Apr. 3. Apr. 4. Week. Lowest. Highest Lowest. Highest. 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share share|$ per 
° B4ig 34%| 34:2 347%) 3614 377%) 3612 38%) 37 38% serous (W T).........No par| 325 Jan 2| 43 Jan 9j| 3212 Dec| 14453 Feb 
23 2314; 22% 23 221g 22%) 2212 22%] 22ig 22%gi 22i2e 23 10, Gt Nor Iron Ore Prop..No par| 197% Jan 3 Mar 19 Oct] 391, Feb 
321g 32%] 321g 3212) 321g 321g) 31% 32 3lle 32 31%, 3112) 3,900)Great Western Sugar..No par| 281,4Mar 1| 3412 Jan 16 28 Nov J 
#11712 11814) *117!2 11814] 11712 11712) 117!2 11712] 11712 11712) 11712 118 180) Preferred..............100} 1141, Jan 4) : 105 Nov} 119!2 Feb 
18 18%) 1 19%) 17% 1812} 18% 2012) 20 214; 21 21% 221 600) Grigsby-Grunow....__ No par| 12i2 Jan18} 221g Jan 2 14144 Nov; 70 
*lig 13) lig 13% 1g 14) *1lig igh *1ig lig lig Llg 200|Guantanamo Sugar_...No par lg Mar 7 4 Feb 4 1 Nov 5i2 Jan 
70%3 70%73| 70 701g] 71% 73 72!2 72%| *71 72 70%, 70%) 1,800)Gulf States Steel_._.. ----100| 5173 Jan 2} 80 Febi9 42 Novj 79 
*105 106 |*105 106 | 105 106 |*100 105 |*100 105 |*100 105 90 IE nitrawees ---100| 9812 Jan 17| 107!2Mari4|| 99% Dec] 109 Feb 
2814 284%) *2814 29 728 4860629 *28 29 *28 29 28 28 100)Hackensack Water........25| 26 Jan 4 Mar 24 2312 Nov; 35 Aug 
2612 2612] *2612 28 2612 2612] *2612 28 | *2612 28 | *2612 28 20 i caieab ia csabindtinépnens 25| 26 Jan 6| 2814Mar28|| 26 Jan| 30 Aug 
187g 1933) 185 19%; 18% 19%) 1814 19 18144 19 18%g 18%) 31,000, Hahn Dept Stores_.._- No par| 1253 Jan 2} 20 Marz5 12 Oct Jap 
8614 8614, 86 8614 8614) 85%, 85%) 8512 8512] *8412 85% 00} Preferred_.._. ste elintotiaitbiin 100} 7l'g Jan 3) 86% Mar28|| 71% Dec] 115 Jan 
291g 297%) 29% 30 295, 30 2914 2912] 291g 29%! 291g 291g] 3,700)Hall Printing....._._...___ 10} 24 Marl7| 31%4Mar25|| 27 Dec| 29% Dec 
#103 ....| 10314 10314]/*103 -..-|*103 --.--| 103 103 |*103 nee 20)Hamilton Watch pref... 100} 99 Jan 7} 104 Feb 8 99 Nov] 1055s Jan 
92 92 9lig 92 92 92 92 92 *92 9312! 92 92 300|Hanna pref new..___.. No par| 85 Jani16); 92 Mar20j} -.....-.] ---- -... 
60 60 5812 60 *58 60 *58% 60 *58 60 *58 60 330|Harbison-Walk Refrac.No par| 55 Mari2; 61 Jan25 54 Jan) 877% Oct 
17 17 17 17 16%, 17 16% 17 167g 167%) 1612 1653 ,100 “sp Corp class B_No par| 13% Jan15|) 20 Feb 5 13 Oct) 41% Aug 
2 225g} 221g 222i] *22i2 22%ql *22'2 22%] *22ig 22%) *221e 39 200 7 asia No par| 20!2 Jani17} 23 Feb 5 167g Oct} 31 Sept 
*58!2 60 | *58!2 60 | *58 12 60 | *58!2 60 | *58l2 59 | *58 Oe.) suseek awetads Pineapple. ---..- 20! 54 Janil4! 61 Febi13 55 Decl 72's Aug 
13 14%) 13!g 1412] 14 15 | 13% 1419] 13%g 16 16% 17%4'103,700| ayes Body Corp.--_- No par| 6% Feb24| 17% Apr 4 5ig Nov] 63% May 
89 89 90 0 | *84 91 99 $0 | *89 £91 995g 9978) 500|Helme (G cae eet 82 Mar20} 9253 Feb19|} 84 Nov; 1i8i2 Jap 
925 25! 25 25 24%, 25 25 25 *25 26 254 2514) 900|Hercules Motors. -—-_._. No par| 22 Jan 3, 27% Feb 10 211g Dec} 3312 Oct 
100 10112] 100 101%) 100% 101'2| 99'2 100 97 99'g 99! 10012! 9,500|Hershey Chocoiate....Vo0 par| 70 Jan 2! 1077g Mar 25 45 Nov} 1437s Oct 
100% 101 101 102%) 101 101 100 100 100 100 99 100%; 1,300) Preferred.........-./ No par| 831g Jan 2) 106% Mar 25 605g Nov] 143144 Oct 
106%, _._.|*10614 ___./*106 10612) 105%, 105%) 106% 106% *105 amen 200| Prior preferred.......-. 100} 104'4 Feb21} 106% Apr 2/| 104 Jan| 106% Oct 
2012 2012) *20!2 22 *20!2 23 21 21 *20 22 20 20 300|Hoe (R) & Co...._.-.! No par| 15 Jan15| 2514 Feb 27 12% Dec} 33 Aug 
391g 397%) 391g 4014] 39's 39%) 38's 39 38 40 397%, 40%s3| 5,000|/Holland Furnace_._... No par| 2614 Jan 14) 41'4Mar28|| 21 Nov) 61 Mar 
1%, 77 77g 773| *7% 7% 7 7% 7 7 | * 7ig 73) 800) Hollander & Sons (A)..No par 6'2 Feb27| 1253 Jan 29 13igMay| 2453 Aug 
*7612 78 °7615 77\2| *77 79 *77 79 *77 79 77\4 77\4| 100|Homestake Mining. _..._. 100' 76 Mari4!) 80 Feb l 65 Novi 93 Aug 
26% 27 25% 271g] 25%, 26%) 2614 2714) 261g 26%) 26% 267s; 29,700 Houdaille-Hershey clB'No par| 19 Jan 2| 29 Feb 5 13 Nov| 52% May 
55 55 55 55%| 754'g 54%) 54 54 54 54 54 545s| 1,600|Household Finance part pf.50} 49 Mar 5) 55%3 Mar 31 45 Aug| 52% Sept 
eS eins ies ice ah acmentie ; age tite AEDS Ee are a ee per Household Prod Inc...No par| 52\g Jan25| 61!2Mari10|}} 40 Oct} 79i2 Jan 
101 105%) 98 103i4) 102 1052 997 104 98 102%; 93 1024 59,800) Houston Oil of Tex tem ctfs 1900} 524 Jan 17) 110 Mar 27 26 Oct] 109 £Apr 
391g 397g] 238 38%; 38 38 337g 4014) 39 39%! 381g 3912, 14,400 Howe Sound.......... No par| 35'4Mari17; 41% Feb 7 34% Nov; 8212 Mar 
5512 565) 5 56:2} 55!2 5612] 55's 55'4) 54ig 5512) 55 5612) 32,200;Hudson Motor Car_...No par| 53% Jan 16) 627% Jan 6 38 Novi 931! Mar 
24, 25 24 247g; 23'!2 24ig} 23%, 24's) 23 24 237g 25’g! 52,000)Hupp Motor Car Corp....- 10; 204 Jan 18, 25’s Apr 4 18 Nov} 82 Jap 
287g 2912) 28% 29%) 29!g 3l'2] 297% 31%) 2912 30's] 29!2 31 |126,900|/Independent Oll & Gas_No par| 204 Feb19) 3lig Apr 2 17% Oct! 39%, May 
13% 131g] 121g «dlz| 12 13 1[l'g 12%) 12 13's] 12% 1312) 35,500|)Indian Motocycle 4 3lg Oct} 321g Jan 
62 62 65 Uv *55 70 70 70 *56 70 70 70 150} Preferred_._._. 3 25 Novi 95% Feb 
H+ 24% atts 245g) 24 24% a 2453) 231g 2373) 2314 245s) 80,800/Indian Refining. 13'g Oct; 53 Aug 
221 22i2} 22 22% 227i 213g 217%] 215g 23'g! 29,400 _.. area ll'g Oct} 514 Aug 
1130, 117 0117 118 117 117 o1i7 118 | 115 117 114'9 114!2' 2,600!Industrial Rayon......No par 681g Nov' 135 Jan 
oe 19412} 192 195 | 190 191 190 190 | 191 191 19514 19514) 1,600) Ingersoll Rand_.......No par 120 Jan} 223'¢ Oct 
oon O2igi 2 93 92!2 937%s| 944 95 93 93 9212 9314; 2,000\Inland Steel_.........No par| 7053 Jan 6 71 Dee} 113 Aug 
28%| 2812 291g) 28% 29 2912 3014) 2914 29%) 291g 29%) 12,000|Jn«niration Cons Copper_..20| 2614 Jan 17 Feb 22 Oct) 661g Mar 
ion 171g} 167% 171g] 16% 17 16% 17 167% 17 165g 17 4,500/|Insuranshares Corp._...No par| 1314 Jan 3; 17% Mar10 12 Dec} 16 Nov 
%63g 612] 653 673) 6% Tle, 7 7 '/| *6 673, 61g 6%' 2,600\4ntercont’! Kubber._..No par Jan 2) 712 Apr 1 2 Nov| 14% Jap 
2514 251g] 25lp 25le] 251g 2534) 26 287g| 27%, 28%3| 2712 2814, 15,200\Interlake iron... .._- Cpa 36 WepS, Bie ASE Bil ccce cccel cvée deco 
5% «6 6 7% 7, 7% 612 75 7 74 7 7\4| 14,400\Internat Agricul... No par 4\g Jan 2 773 Apr 1 4 Oct] 17% Jan 
571¢ 5712] 57 61 6114 6212) G6lig 6212) *61 63 61%, 62%| 2,900| Prior preferred......._. 100) 654!2Mar 8| 62% Apr 4 40 Nov] 881lg Jan 
81 184 182 183%) 182% 183 182 1831g| 180%, 183%4) 18414 18414} 2,600;Int Business Machines.No par| 15212 Jan 18} 19214 Mari1l|| 108 Nov] 255 Oct 
721g 7312] 72% 742} 73% 74 74 75%| 74 74ig 7473| 8,900)/International Cement..No par| 55% Mar 6) 7. Apr 48 Novj| 102% Feb 
121g 127%] 11% 1314] 1212 1353) 125g 133; 1214 1314, 1214 13 70,300) inter Comb Eng Corp..No par & Jan 2) 14!2 Mar 26 4% Dec! 10312 Feb 
691g 70 po 75 74 78 767g 777s| 73l2 75's) 69 73 13,300 <r 100; 30 Jan 2); 78 Apr il 181g Dec} 121 Feb 
927, 937%, 9434| 92%, 94 931g 96%g| 937g 9512) 94%, 9733) 32,700|)Internat Harvester._...No par Jan 97%g Apr 4 65 Nov] 142 Aug 
"a 1444 o149% 14414 *143%, 14414) 1441g 1441g/*143 14414/*143 14414 | eee 1 140'2 Feb 10} 14412 Mar 14/|} 137 Aug! 145 Jan 
4712} 45% 46%) 45  46%5) 4412 4553) 43%, 45 4412 4533) 31,900) Int Hydro-El oe cl A_No par| 3ll¢ Jan 3) 47% Mar21|| 23 Novi 5912 Sept 
eae 847g; 83 84 821g 837%) 8214 83%) 82 8212} 8ll2 821s) 7,200, International tech pref...35| 65i¢ Jan 3) 86 Mar 27 47 Nov! 10212 Jan 
27 2712] 27 2714] 2712 2814) 271g 2814) 27 2712) 27 27 ,900|Int Mercantile Marine ctfu_100} 25 Jan 2| 305, Jan 6 181g Novi 391g Oct 
41% 4214) 41% 4312) 42%, 4314) 4214 431g) 417% 427g) 42%, 44% :|371,100)Int Nickel of Canada..No par| 313g Jan 2) 44%, Apr 4 25 Novi 72% Jan 
0 70 *55 65 755 48665 *55 70 *55 65 *55 Ge. | cudimain ————— Paper...No par| 68 Jan 6| 65 Mar2i1 57 Dec} 112 Oct 
*84 86 *83lg 85 *33 86 *82 8534) *83 85 *83 Se. | wasnce hy 1 80 Jan23} 85'2 Mar 12 77 Nov} 94l2 Jan 
29 29 29 29 28 28%4| 28% 287%) 27% 2814) 27%, 28%3| 2,800)|Inter Pap & Powcl A..No par| 26 Jan 7| 31's Mar 22 20 Novi 44% Oct 
*19 1914] *1812 19 1814 184] 18% 18%) 181g 181g) 18 181g} 1,900 enecescococe opar| 15% Jan 6; 20'2 Mar 22 12 Nov 7g Oct 
15% 15121 147% 1512) 1478 1541 14% 15ig! 1419 147g: 1453 15 10,800 Class TER ie No par| 121g Jan 7| 17 Mar2i 9 Novi 26!g Oct 
837% 84 831g 831g] 832 8312] *8214 8414] *82 83 821g 827s} 1,500; Preferred.............. 100| 79% Jan31| 86 Mar 26 77 Novi 95 Oct 
52 521g} 52 52 521g 5212} 527, 527%| 52g 5234) 52%, 52%| 1,500|Int Printing Ink Corp..No par| 4614 Jan17| 63 Febi4 40 Nov] 68% Oct 
97% 98 | *98 99 99 9912; 99 99 9912 10014; 100 100% CO . e— 93lg Feb 7| 100% Apr 4 917g Nov} 106 Mar 
82 82 81 817g} 80 8114) 80% 80%) 80 8012) 80 8lle 710)| International Salt... 69 Jan30| 85'4 Mar 17 55lg Jan} 90% Feb 
5912 591 59 591g] *581g 59 573%, 58 57 58 *58lg 591e| 2,000|International Shoe. 57 Apr 3} 62 Jani15 54 7712 Sept 
*101 103 102 103 102 102 |*19212 103 |*101 102 102 104le 800|International Silver 100 Mari7} 119 Feb 1 95 Nov! 15912 Aug 
*108 111 |*108 111 |*108 111 108 108 108 108 |*108 110 3 Re. eS 00} 105 Feb26|) 112% Feb17/| 103% Oct] 119 Jan 
6412 65l4] 65% 7012] 69!2 7214) 68 70%g| 6712 6914) 687% 7053/406,400| Internat Telep & Teleg_No par| 62% Jan 30 Jan 53 Nov} 14914 Sept 
2812 28%) 27 28 27 28 28 2812) 265g 2773) 27 28 2,800| Interstate Dept Stores.No par| 2612 Mar 26 Feb 4 25's Oct] 9312 Jan 
*71\g 777%| *711g 777%| *71!g 7778| *71!g 7773| *711g 777g| *711g 777%) -..--- Preferred ex-warrants...100} 71 Mari2} 75% Feb 6 74 Dec! 97 May 
*30 3112) *30 301g] *30% 31 *30 31 *30%, 31 30 3012 300|Intertype Corp.....-.-. No par| 23 Jan 2! 31 Maril5 17 Nov| 38% July 
25% 2612) 261g 27 2614 27 2553 2653; 253, 26 25 26 18,500) Investors Equity --..-- No par| 19 Jan 7| 29 Febl19g 121g Nov 2 Aug 
39 39 39 4014; 39lg 3912) 3912 3912] 3912 3912) 40 40 ,000|Island Creek Coal.......... 1} 38!gMar28; 43 Mari19 39 Oct; 69 Mar 
55 = «B55 54 55 54 5634) 25512 5512) *54 55 *54 55 ,900| Jewel Tea Inc........ No par| 43 Jan20| 59 Mar 7 39 Nov} 1621 Feb 
125 127 12414 128 12712 132 12953 133%, ra seietha 13112 13414] 67,100|Johns- Ee Ne par| 117 Jan 2) 148% Feb 5 90 Nov] 242% Feb 
*122 123 |*122 123 122 122 12212 123 |*1 + Se 122 122 Gee. BUS eccsewscectcn 1 11814 Feb 24] 123 Mar21j} 118 Nov] 123 May 
123 123 |*12212 123 12212 123 12212 12212 lade 123 123 123 110| Jones & Laugh Steel pref..100) 1181 Jan 6) 123 Mari5/; 117 June] 126 Oct 
31g 3g «3% 3% «64 4ig 47% 4%, 47g 43g 45g) 21,300| Jordan Motor Car-._-~ 0 par 2 Jan22 473 Apr 2 lig Oct} 1612 Jan 
12% 1212} 1212 12%} 13 131g} 13 13 13 13 *13 1314; 1, Karstadt (Rudolph)-_-......- ll'gMari7} 13!2 Jan 16 10% Nov} 1373 Nov 
1914 1914) *19 191g} 191g 191g} *19 1912} *19 1912) *19 1912 300) Ka pt Stores.$12.50| 18 Jan 7| 20!2Mar 7 17144 Dec| 371g Feb 
37 3712] 367 373g] 3733 3753) 3712 377) 37ig 3712) 371g 3733! 7,100)Kayser (J) Covtc....No par| 34 Jan23| 41l¢ Jan 2 30 Nov} 58g July 
*35%, 40 | *3514 39 | *34 37 | *385 40 37 *38 4012 100| Keith-Albee-Orpheum _No par; 21 Jan 8) 40 Apr 3 151g Nov} 46 Jan 
115 «(115 115 115 1*115 11712! 11612 122 122 138 123%, 126 3,000} Preferred 7%.-.-........ 100i 85 Jan 71 126 Apr 4 70 Novi 138 Jan 
bs 4%, 5% 5 5le 5B lg 5 5l4 473 5 16,100) Kelly-Springfield Tire..No par 34 Jan 2 5% Jan 24 3 Dec} 23% Jan 
*391g 37 34 34 34 3412) *301g 37 *34 3412) 34 34 310| 8% preferred_.........-. 00; 20'g Jan 3} 42 Jan24 16 Dec} 947g Jan 
*4212 50 #4210 46 *4212 50 *4212 50 *42\2 50 50-8 A, |. omanke 6% preferred........-. 00; 29 Jan 2}' 55 Jan25 26 Dee} 100 Feb 
3673 3873) 35% 3812) 357% 367s} 35 357%) 34 3514] 36 377%! 32,200|KelseyHayesWheelnew Nopar| 22'g Jan 3) 3873 Mar 29 185g Nov| 59% May 
23% 247g) 23 2453) 22% 235g] 2214 2314] 2lle 233g, 2214 23%4:107, — Kelvinator Corp... No par 7ig Jan 2} 2473 Mar 29 5 Oct} 19% Feb 
*87 88 *87 88 *87 88 *87 88 *87 88 87 87 0| Kendall Co Mew baa dh culate No par| 821g Jan 4| &9 Mar2i1 75 Novi| 96 Feb 
587g 5953] 5814 595g] 585g 59%4) 5912 62 585g 60%) 57% 5953'197, 800 Kennecott Copper -.-.-_-. No par| 54\4Marl5| 62% Feb 7 49%g Nov! 10478 Mar 
5614 5853) 577 59 5714 5714) *56 5634) *55 5512) 55 551g 3.900 Kimberley-Clark ..._.. No par| 49 Jan 7| 59 Mar 3l 4544 May| 57% Oct 
28 30 30 48633 33% «35 3314 35 3212 3212) 32% 34 | 13,900)Kinney Co... ........ No fe 20 Jan29| 35 Apr il 211g Nov} 441, July 
937% 9514] 9512 9612} 95 9653) 95 967%) 947, 95 *95 9512 i. 86's Feb 26) 9673 Apr 2 80 Oct! 109% 
5 5l4 Sig 53g 47, 5ilg 4% 5 453 473 453 47s! 16,400 ee Radio Cerp.--He par 1% Jan 18 633 Mar 17 31g Dec| 7853 Jan 
47\2 4814; 48 4834) 4855 49 48%, 50 493, 51%) 501g 507g| 19,500/Kraft Cheese_......_. 38ig Jan 6) 51% Apr 2 27 Novi 7614 Oct 
#10612 1074 *106i2 108 |*106 108 |*106!2 108 106ia 10612! 10612 1065 ~~" * ees ° 100 98 Feb 6) 10714Mar2i1!|| 95 Aprj 1057s Oct 
31% 317%) 315g 317%] 315g 33 325g 34 325g 3334] 32%, 3312 18,800|Kresge 1g if Ea 10| 305s Feb 17 Jan 28 Nov| 65712, Mar 
"64 65 | *64 65 63!2 63'2) 65 65 | *64 65 6314 6314!  400|/Kress Co.-.-..... 2. No par| 61% Jan15| 70 Jan24||} 53% Nov] 114 Jan 
318g 31%4| 3llg 31%) 313g 32 =? = 321g 3212! 323g 325g 229,900 Rreuwer & Toil icant ds doshlaiaha tical 23% Jan 2; 327s Apr 2 22! Nov ar 
3814 39 39 4014) 40 42% 401g 4134) 40 407g| 86,800| Kroger Grocery & Bkg.No par| 37 Feb27) 48's Jan 23 3814 Nov; 12212 Jan 
*2312 24 24 24 2414 2414 35 35 25 25 | *24le 25 1,200, Lago Oll & Transport..No par| 21% Jani1l} 251g Mar 12 1612 Nov June 
110!g 11133} 109% 112 1114 113 10934 1117g| 1085g 1101g 10916 1107 “: :300|Lambert CARS a tmnenwae -No par| 97 Jan 2} 113 Apr il 801g Nov| 15714 Mar 
10% 104; 10 10%) 10 10% 912 10144) *9lg 9% 9%  934' 2,600’ Lee Rubber & Tire....No par 644 Jan 2} 11 Mar25 5 t| 25 Jan 
40 40g} 41 Allg) 411g 42 41!2 417s] 41l2 42 411g 41%, 1,900 Lehigh Portland Cement...50| 34 Jan 4) 42 Apr i 30 Nov] 65 Feb 
*104 10812/*108 10812] 108 108 |*104 108 |*107 108 107 .107 | 120, Preferred 7% ........-. 105 Jan 2) 108 Maril0j| 10@ Nov} 110% May 
14%, 1514! 145, 15 145g 147i 13% 1412! 14 147g' 14 1512 4,800 Lehigh Valley Coal....No par| 12 Feb10) 17!2Mar17 10 Octi 32 #£Oct 
34 34 | *34 341g] 34 34 | *33 34 33% 34 331g 34 OGL PR os Uo canedeuod 50} 32 Feb24| 3712Mari19}} 31 Dec July 
Blig 315g] 3lle, 32 | *32 3212! 313, 32%| 32 32 SS 2,100) Lehn & Fink_.....-... No par| 29% Jan21; 34 Jan27|} 28 Novj 681g Feb 
291g B3llg] 291g 3012 28 2914] 2612 28 25l2 2673) 261g 267g) 18,200|Libby-Owens Glass._...No par| 19% Jan 4| 3112 Mar 29 17 Oct] 43 Aug 
110 110 110 113 112 113%) 111 1111s} 110 110 112 112 3,200 oo Myers Tobacco...25| g9llg Feb 13) 113% Apr 1 8044 Nov! 106 Oct 
110 111 | 1105g 113%] 112% 11433) 110!g 11312] 1095g 1111s] 11012 11133] 87,600| Series B___..__..._.._-. 25| g9lle Feb 10) 11433 Apr 1|} 80 Nov] 106% Oct 
44 44 43 43 4212 43 4212 43 42 4212) 4214 437g! 3,800|)Lima Locomot Works..No par| 35% Jan 2) 49\4 Feb15 30 Nov} 657% su.y 
*4llg 45 *4412 45 *4412 4475! *4112 44 *4ilp 44 oe eee Link Belt Co.......--. opar| 39 Janil4| 45%, Feb 21 375g Novi 61 Feb 
80 8133) 79 80 78!g 7912, 78 781'2| 77 78%3| 78 79 6,900) Liquid Carbonic....-. No par| §2% Jan 3) 817% Mar 28 40 Oct] 113%g Jan 
75'g 7633) 7434 7 7412 80 78 805s) 7812 837s} 81 85 |197,400|/Loew’s Incorporated...No par| 42\g Jan 2} 85 Apr 4j| 32 Oct] 84i2 Feb 
#10212 104 | 102'2 103%/*103 104 | 102!2 10253] 103 10412 1041s 1047s} 1,300) Preferred.........- No par| 855g Jan17; 105 Mari0}| 80 Oct} 110% Jan 
*9012 93%4| *9012 O3i2] *9ll2 93l2! 91 91 90 92 | *90 92%¢! 700| Preferred ex-warrantsNo par| 84 Jan28} 92'2Mar26}; 80% Nov} 95 Mar 
4% Als 43g Alg 4ig 4% 412 4% 453 47g 45g 434) 7,300|Loft Incorporated. .-.--. 0 par 3'2 Jan 27 6% Feb 19 3% Dec} lille Apr 
#135, 14 *135g 14 *135, 16 135g 135g] *13% 1414] 135g 1353 200| Long Bell Lumber A...No par| 11% Mar 6) 15% Mar 22 12 Dec} 3212 Jan 
6653 6812) 6734 687%) 67 6934) 67!s 7014) 6712 68%3| 6712 6812 24,200] Loose-Wiles Biscuit........ 25| 50's Jan 4| 70'4 Apr 2|| 39!g Nov} 877% Sept 
2512 26 2512 263g) 2614 2734) 25t2 27 2553 2633 25 26 | 81,000)Lorillard...............-. 25| 161g Jan 2| 28'sMar 3|| 14%, Oct} 3112 May 
*97g 10 9% 10 10's 1114; 101g 111g} 10 1014 97g «6©97g) 10,000) Louisiana Oll_......-.. No par 8 Feb28| 11% Apr il 7 Oct 8 Jan 
*89 90 *89 90 89 89 *89 90 *89 897g} 89 89 4 i a ha cnc dp adios il 100} 84 Jan 7| 3s9'2 Feb 6 80 Novi 10014 Feb 
45 4512] 4412 4512) 4473 4734) 45!2 48's) 45 47 45%, 4714] 78,600) LouisvilleG & E1A....No par| 3814 Jan 18) 48's Apr 2 28 Oct] 7253 Sept 
401g 4034) 397 41 397g 4012] 3914 40%4; 39 3912} 391g 401g! 12,500)Ludilum Steel_........ No pon 325g Jap 2| 447, Mar 12 22 Nov} 108% July 
93 94 *88 9712) *90 96 *91 97'2| *90 951g; *90 951g} 200} Preferred........... No 90 Jan20) 99%, Mar 18 76 Novi 18 June 
*2914 30 on 36 3414 36 35 3914; 39 39%4| 37 38%, 6,400) MacAndrews & Forbes .No pared 28 Feb28: 39% Apr 3 30% Oct! 46 Jan 
863g 87 8634; 85l2 8653 853g 86's} 848% 8773) 85 857g 18,800) Mack Trucks Inc......No par, 70 Jan 2 88'2 Mar 27 55'g Nov; 114% Feb 
1334 135121 130" 137ig! 137. 143. ' 140 12419 139 140 137. 139 6.500' Maev Ca... .........Ne par 122. Mar2S tAOly Feb 34/1 110 Nov’ 2Afle Sept 
* Bid and asked prices; no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. PER SHARE PER SHARE 
- ¢ _ “EW Tous STOCK Range Since Jan. 1. Range jor Prevtous 
—— Monday. : Wednesday., Thursday. " the EXCHANGE. On basis of 100-share lots Year 1929. 
-29. | Mar. 31. Apr. 1. Apr. 2. Apr. 3. Apr. 4. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |\Indus. & Miscel. (Con.) Par hare per share share 
Ri 114) 115g 11%) *1itg 12 | *115, 11%) 113% 1219) zil7%g 117 900) Madison Sq Gardin. te par © ie ae 31 a of Feb 14 s lllg Nov e 4 Feb 
52 5212) 750% 51l4) 50% 51 5133 52 50% 51 4 5133} 2,000|Magma Copper-_..-_. No 45 Mar 15 7\| 35 Nov| 82lt¢ Mar 
ogi 2 4 y g eo 44 _ . % 7 A ie, as (H R) & Co..No par 8 Jani15) 12% Mar 18 6 Nov} 39% Jan 
2 2 2 2 2 2 Manati Sanebecenene 
23le 23l2] 23g 23i2} Wig 23g] 23g 2s} 23 23 227g 227% 370 ER 25% ye * ss yo 13% pes tote —~ 
*14\s 15 | *14lg 14%) 14 14 | *14 15 | *14 15 | #149 15 200) Mandel Bros..........Nopar| 14 Jani6}; 15 Jani4}i 14 Oct Mar 
367s 381g 385g] 371g 38%] 3712 384) 3753 38 3733 37%4) 24,500|Manh Elec Supply....No par! 25% Jan 3) 385sMar3i|} 19% Nov) 37% Jan 
2214 2214) *21 ile} Vite lig] *2lle 21%} 2l5g 215g} 21 2153! 1,000 Ly ee "Ve P 20%, Jan 6| 2453 Jan 10 1914 Dec Jap 
or 51 *51 51%) *5012 51 507% 452'4} 51 51 *51 5212] 1,100) Marlin-Rockwell_.... 0 par| 397%, Jan 2) 55 Feb 28 30 Oct] 8973 May 
28'2 2933] 27% 2812} 28 2812] 28 2873] 2712 27%} 2712 297%} 8,500 Saeeaeen Motor Car...No par| 20% Jan17} 30!2Mar 5j| 19 Nov| 104 May 
Sig Giz) = =Sle Sig Sle 4%) 4 4 #434 1,500] Martin-. rp....No par Jan 6) 55s Mar 31 212 Nov| 18 Jan 
‘ 40% 5012} 4914 503g) 49ig 5014; 48 4912] 4714 48%) 4714 48%] 14,200!Mathieson Alkali Wor opar)} 371g Jan 2) 51%3Mar28/| 29 Oct] 218 Feb 
125% -..-[*125\4 _.-.|*12514 -._-|*126%4 -._-/*126%4 -.../*126%4 _.--| ..-.-- Preferred.............. 100} 115 Jan24| 122teMari9\| 120 Jan| 125 Jan 
SS 55 55 | S4ig 554) 534 55'2) *54 5412) 54g 55 | 3,800)|May Dept Stores......-..-. 25; 49 Jan15) 61% Jan31j} 45'2 Dec] 10812 Jan 
1912 2134) 20 20%) 21 2ilg] 2053 2112] 201g 21%) 22 23 | 12,400)Maytag Co_.........- No par| 16lg Jan 2| 23 Mar26|| 15% Oct| 2012 Aug 
#3914 39%) 3812 39 | * 39 39 «= 39 381g 38l2| 391g 397s! 1,3 Preferred_.......... No par| 29% Jan 2} 40 Mar25\| 2814 Dec| 49% July 
“os 8412] *82 8412] *83 8412] *83 S84l2} 83 84 | *83 84 | ......| Prior preferred...... No par| 76 Jan 7| 84l2Mar26|]| 751s Nov| 901g Jan 
on 4 4614) 4614 48%] 48 50 481g 4810) *4812 49 *48l9 49 1,800; McCall Corp......... No par; 40%, Jani4); 50 Apr 1 3914 Dec} 108 Oct 
Pn ro 64 67 !%3 67 | 64 67 1°63 67 1*63 67 | -_-.-. eCrory Stores class A No par! 64 Mar20! 74 Jan 2i| 74 Dec! 113% Feb 
*62 67 *6§2 67 63 63 *6§2 63 *62 67 3G0r . GURGe Ti ok ctccwcco No par 1 
*954 97 | 9954 97 | 95 95 | *95 97 | 97 97 | #9512 99 400| Preferred...........--- wa o re & wee hae oe 
ow 39 40 40 407g 41 42 42:2) *41lg 44 41 42 1,300) McGraw-Hill Publica’s No par| 35 Jani15} 4212 Apr 2}} 30 Oct} 48 Feb 
1814 18%) *18\4 1812) 1814 18!4] *18%g 18!2| *1814 1812) 1812 18l2 200|McIntyre Porcupine Mines..5| 14% Jan 2} 13% Mar 27 121g Nov| 23!2 Jan 
72% 73 724 73%| 73 76'2| 76%3 777! 76 7 | 781g 77%s| 33,600|McKeesport Tin Plate-No par) 61 Jan 2 777s Apr 2)}| 54 Novi 82 Jan 
2914 30 29 39 29 2919! 29l2 2912! 29tg 2Ie! 29g 29ie' 2,500|MeKesson & Robbins._No par| 25% Maril3| 35 Jan 9 2ilg Oct; 59 Mar 
46%, 46%3| 45% 47 47 47 47's 4713] 47g 47ig| 48 4819! 1,200| Preferred....- skin wbikteananinad 50| 4ligMar 6| 48!2 Apr 4]| 40 Oct) 63 July 
16% 1614) 15% 16 16 16 15% 15%3| *15'4 15%| 15'2 15%| 1,400|MeLellan Stores. _.._. No par| 1412 Feb 14] 20% Jan 7|| 181g Dec| 5912 Aug 
38 3912 38 38 | *37!2 40 3712 3712' 37!2 3712) 39'2g 40 2,700) Melville Shoe........- No par| 264 Feb 8| 40 Mar 25 26'g Dec| 72 Jan 
2014 21'4) 21 217%) 20% 21% 20'2 2i'g! 201g 205g] 20', 213g) 10,900|Mengel Co (The)..._.- No par| 15's Jani5| 23% Mar 10 9 Oct| 34% Jan 
314 32 30% 33%] 31% 337%, 32 33%! 3114 327%| 321g 3414|122,900)Mextcan Seaboard Oll._.No par| 16\g Jan18| 357% Mar 22 914 Oct| 69%s Jan 
31 831 30%, 3li2} 31ig 32 3212 33%g| 3212 3314) 32 33 | 14,300|Miami Copper_............ 5| 267% Jan 2| 33% Feb 6|| 20 Oct) 5412 Mar 
7012 702] 770 707s} 70% 72's! 71 72 7014 704} 6912 71 2,700] Michigan Steel_.......Nopar| 53 Jan 6| 74% Jan 13 44 Dec] 12273 July 
31 31%] Siig 323g) 32 3253! 3i'g 32'2! 31 3lle|} 311g 317s) 36,000|Mid-Cont Petrol_...__ No par| 23's Feb24| 3253 Apr 1 22's Nov| 397%, Jan 
lig = 1% Ilg i lig 15g lig 2 | 1%) =—1% 15g 134] 10,900|Middle States Oll Corp ctfs__. 7g Mar 4 2'2 Mar 17 % Nov 35g July 
4353 437%| 44 4614) 4514 46%) 43 4653) 43% 44 431g 447g, 8,100|)Midiand Steel Prod....No par| 37 Feb24| 53 Feb 28) .--. ..--| ----. ---- 
4% Siei 453 4%) 5 5 5's 5%! 5ig 5g! 5g 51g} + 1,000)/Miller Rubber_.......No par| 37% Jan 23 Apr 314 Dec| 287% Mar 
75 75 |*73 £75 73's 7A's| 73 73 | *70 75 *72 73 900|Minn-Honeywell Regu_No par| 61 Janl10|} 76% Mar 19 59 Nov| 123% Sept 
20\12 21 20 21 20% 217g] 20'4 2ilg! 20% 202g) 2053 21% a Minn-Moline Pow Impl No par| 12's Jan10} 23 Mar 25 10 Oct} 4 July 
#31 8312] *81 82'2; 81 81 82 82 *33 84 83 83 Sk SPO wc cinwive No par| 72 Jan 7| 87 Jan30 65 Nov| 102 July 
25 26 25'g 2534] 255g 25's) 25 25%3| 24l¢ 25 241g 24%s' 11,600/Mohawk Carpet Milis.No par| 2412 Apr 3} 40 Jan 27 35 Nov! 8014 Mar 
535g 5434) 53% 5414] 535g 5433! 532 53%) 52% 527g! 5214 53%! 2,800) Monsanto Chem Wks__No par| 485gMar15| 60 Jan 30 47 Nov} 801g Oct 
36 4 3712' 37 3853| 3314 40%! 39% 41%4' 393g 40%! 40 407 203,900|Mont Ward &ColliCorpNopar| 35'4Mar28| 49% Jan 2/| 4253 Dec] 156% Jan 
13% 1433] 15 1512} 15 16 15 1612} 141g 16 13%, 15%g}120,600| Moon Motor Car new._No par 3% Jan22| 16!2 A 2 lig Oct 5 
*66 667s) 6512 6713] 6612 6612] 661g 67%) 66 66 66 66 900) Morrell (J) & Co......No par| 681g Jan 7| 72 , Feb 5i| 42 , Oct] 81% Oct 
1% 62 1% 61% 173 2 2 2 2 2 17g 2 5,800| Mother Lode Coalition.No par 1% Jan 18 2 Jan 2 lig Oct 61g Mar 
63g 64 614 633) 63, 612) 653 673 6%, 46% 6 8 | 25,400) Moto Meter Gauge &EqNo par 4ig Jan 16 8 Apr 4] 3% Oct] 31% Aug 
5712 60 6014 6112] 61 6134) 6lli2g 6212} 60 6112| 6112 6453! 5,100|Motor Products Corp..No par) 50 Feb15 . Mar 31 36 Nov] 206 Mar 
3214 33 33\g 34 32%, 3334) 321g 3234) 321g 3214] 321g 32%4) 8,200) Motor Wheel_...._... 0 par; 26lg Jan 2 Mar 19 21 Novi 55lg Aug 
185g 19%) 18% 19 1812 19 18%, 19 1814 1812] 173%, 181g] 3,500|Mullins Mfg Co....... No par| 12% Jan 2 30% Feb 14 10 Oct} 81% Jan 
*61 63 63 63 *60 6212} 60 60 *60 6212; 62 62 100 ene, No par| 65713 Jan 3) 64% Jan31 55 Dec] 1024 Jan 
749 8=65012} *49 450 | *49 4912) *49 50 50 50 | *49 4912 100|M vay td Inc......Nopar| 46 Jan 3) 5312 Feb10}| 38 Nov| 61% May 
21lg 2ile| Zilg 23%) 225g 2412) 215g 233g! 217g 2253) 22%, 2312) 92,100) Murray Body..-.....- Nopar| 18 Janil7| 2412 Apr 1 147g Nov! 1007s June 
47\g 4814) 4812 491g 483g 487s| *47 47%4| 47 471g} 471g 4853) 1,900)|Myers F rs i Bros_...No par| 355g Jan 2) 4912 Mar 25 30 Oct] 67!2 Oct 
473g 4773| 47's 48 473, 4773| 4712 485s) 477, 48%3| 48 48%4| 18,100} Nash Motors Co__.... No par| 455sMar 5 2 Jan 40 Oct] 118% Jan 
243g 2412) 23%, 2412) 2353 24 2314 2353} 23 2312} 231g 2373} 5,200|/National Acme stamped.__.10] 1853 Jan18| 2614 Feb 14 145g Novi 417% July 
22%, 23%) 23i2 2414) 23ig 2433| 23lg 24%) 23 2412} 245g 2713/112,300| Nat Air Transport.-_... Nopar| 11 Jani13) 27's Apr 4 10 Dee] 4814 May 
13 1314] 121g 13%] 12% 13%] 125, 13%] 11% 1212} 111g 1212] 13,300|/Nat Bellas Hess._..... No par 95g Jan13| 1573 Feb 4 91g Dec} 71 Mar 
ies cigdl «ied seal ode. cid, Genk aie anuk GaleT Seek.” tana eae oo BG cticucase 25| 177 Jan 2| 225% Mar2);| 140 Nov| 236% Oct 
88 88% 9ile 897g} 8712 897s! 8714 88%3| 867g 877s; 37,000); New.-...........-...-- 10; 71 Jan 2} 911g Mar3i 65% Dee} 73 ec 
6612 68 66 67's} 65:2 6814] 6612 68%] 66 6712) 66 6753; 21,600 Nat Cash sm nae wiNopar| 6014 Mar22| 8312 Feb 3 59 Nov| 148% Mar 
51 51 515g} 51l4 52 52 5433} 541g 55%! 551g 56 |158,600)Nat Dairy Prod.__...- No par| 45% Jan20| 56 Apr 4 36 Oct] 8612 Aug 
21 21 *20 0 21 21 21 21llg 2133] 21 21 207g 2073} 1,000) Nat Department Stores No par}; 20 Jani15| 2412 Feb 27 20 Dec}; 37% Mar 
38 89 | *88 89 | *88 89 89 89 | *88l2 8934; 89%, 894% 50|__1st preferred........... 100} 88 Feb 4| 90 Jan27}} 89 Dec) 96 June 
3453 3434 351g) 3412 347%) 3412 3412] 34 3414} 343g 3412] 2,900|)Nat Distill Prod ctfs...Yo par| 29 Jan 2] 3912 Feb 6 15 Oct] 58 June 
*30 08=— 31 29% 3014! *29 *29 430121 29 29 29 291g 600! Nat Enam & Stamping....100! 27!2 Feb 3| 33!2Mar 1|| 25l2 Decl 62% Jan 
*171 173 17014 173 170 1704} 169 171 16912 16912'*169 16914; 1,900|)National Lead_._.... ----100] 137 Jan 2] 18913 Feb 7|| 12914 Nov} 210 Oct 
#141 142 | 141 141 | 139 14012] 1389 139 | 139 139 |*139 140 610 — veo Fo nbgnccoheuns= 100} 1381g Jan 3) 142 Mar26'} 138 Nov} 14112 Feb 
*1171g 1197) 11715 1171g|*1171g 1197s} 119 119 1171g 117ig} 117ig 117g 60) Preferred B............ 100} 116 Jani17| 119 Apr 2/| 115 Oct] 123% Apr 
55 555g) 5314 553g] 5212 56 54 5612} 527g 551g} 541g 5512)252,300 National Pr % ae Nopar| 32 Jan 2) 66!2 Apr 2 23 Novj 71% Aug 
92% 8627 27, 2% 27g «Big Sig = Bg Big = Big 31g 314] 1,300) National Radiator-.-..- No par 1% Jan 7 412 Jan 15 llg Dec} 17 Jan 
6 6 6 6 %67g 7 7 *6 7 7 7 300 EEE No par 4 Jan 2} 11 Jan15 lle Dee} 41 Jan 
*113 118 |*114 118 |*113 118 |*115 11812} 117 119 119 121 2,100) National Supply.........- 50} 102 Jani10} 122 Febi18 9812 Nov] 144 Jan 
951g 96 941g 95 92 93%4| 93% 9334) 91 9212} 9012 91 2,400) National Surety.........-.- 50] 301g Jan 7| 98% Mar 22 7014 Dec] 155 Feb 
321g 32%) 3i5g 3214] 3212 35%) 34!g 35%] 341ig 34ig) 34lg 34%, ,800| National Tea Co...... No par| 3153Mar31| 41% Feb 4 3lig Nov] 9133 Mar 
285g 2912} 2813 29 2812 2914] 295g 3ile| 2914 3053] 293g 297g] 70,700) Nevada Consol Copper.No par| 267 Mari4| 32% Jan 231, Nov] 627g Mar 
80 80 78 784) *73 79 75\4 754] 77 77 77 77 600| Newport Co class A........ 51 Jan 9} 85 Mar25 43 Mari 103 Sept 
54 554} 541g 54lo] 53% 5412] 5314 54 523g 5412) 53l2 55 11,600) Newton Steel_.......-. No PD 40 Jan 2| 57%: Feb 6 35 Dee} 113 July 
45 45 45 45 45 45\4| 74412 45 *4414 45 45 45 ,600|N Y Air Brake...... --No par| 44% Jan 2; 47 Feb19 351g Oct]; 49% Mar 
“42 44 | *42 43 41 42 40 40 | *40 42 42 42 500|New York Dock.......... 100} 35 Jan 9| 444 Mar27|| 33 Nov| 58% Feb 
*84 86 *34 86 84 84 * 85 *84 85 84 84 SOG | PRN ecosccocceses 80 Feb 8| 85 Feb27 82% July; 90 Apr 
102443103 103 +103 103 103 10244 10312} 10314 10314|*10314 10312 300|N Y Steam pref (6)....No par) 100 Jan 2) 103!2 Mar 27 9312 Nov} 103 Jan 
#113 114 {|*113 114 113 114 [*11212 114 |*11212 114 11212 114 220| ist preferred (7)_...-. Nopar| 110 Feb 5) 11612Mari3|| 107 Nov) 115 Aug 
123% 12412] 125 12612] 12553 126%4) 1251g 12733] 12453 12614] 126 128%4| 67,700|North American Co....Nopar| 93% Jan18| 128% Apr 4 6612 Nov| 186% Sept 
*5412 554] 547, 547%) 5412 547g 547s] 545g 54 541g 54 800} Preferred.............. 51 Jani13) 55'2 Mar 24 48 Novi 544 Jan 
#103 10414! 10414 10412] 10412 10412] 10433 104%g| 1043, 104%s/*1041g 1043s] 1,300)/No Amer Edison pref..No par| 100% Jan23| 104% Mari9/| 98 Nov) 103% Jan 
537g 5373; 54 54 *535g 54 54 54 541, 5412) 7515g 521g} 1,100) North German Lloyd......-.-. Jan 7| 54l2 Apr 3 4llg Dec} 6414 Jan 
50 50 *49% 50 50 50 50 50 50 50 *50 5012 80|/Northwestern Telegraph --- 42 Jan 2| 50's Mar 14 4012 Dec] 50 Mar 
21g «2% Zig «2% 212 «=2ile 212 «=2l2 2% #82ile 214 2141 2,800: Norwalk Tire & Rubber....10 % Jan 9 4 Mar 26 % Oct 614 Feb 
*3 6 *3 6 *3 6 *3 6 *3 6 *3 he eee Nunnally Co (The)....N¢ par 2 Feb 3 214 Mar 10 2 Dee 8 Feb 
*115g 12 12 121g} 121g 1412} 1214 137%) 128 1234) 12%, 12%) 3,400|Oil Well Supply.........-- 25 91g Jan 3) 1514 Mar 21 77, Dec} 32 Jan 
*91 9212} *91 9212] *91 9212) *91 93 *91 93 93 93 SST Pes asannncsdnee 100| 86 Mari0}; 93 Apr 4 88% Dec] 10612 Jan 
2778 2773) 2714 284] 271g 272) 27g 27is} 274 28 27%, 287g! 5,700\Ollver Farm Equip....No par| 13% Jan 2| 2973 Mar 24 8 Oct} 641g Apr 
43 43 4214 427g] 4219 427g) 42!g 421g) 42 42 42 42 2,300} Conv participating..No par| 31!g Jan 3) 44% Mar 25 17 Oct} 69% Apr 
©8614 8773) 8614 8614) *86 8714] 86 8614] *86 8634) 86 86 600| Preferred A......... Nopar| 70 Jan 2} 89 Maril 6412 Dec| 9912 May 
7g 8's Tig 8 7 7's 7% «86748 7%, «= 712 7% «©814| 25,400|\Omnibus Corp........ No par 2% Jan 3 8%, Mar 31 Zig Oct}; 10% Feb 
8312) *80i2 84 *80 8312) 82 85 86 89 871g 8934 850 Orpheum Circuit, Inc pref._100| 63 Jan 6| 89% Apr 4 50\g Oct] 95%, Jan 
7473 75'\s| 73% 764) 73 7412) 71 72%| 70% 72 7ilg 78 32, = Otis Elevator new D1 Ge Ree BUEL adem ebook: dace eons 
125\g | See ae 126 Mar 24 118%, Oct] 125 Jan 
Didehdn denee 387g Mar 31 22%, Nov] 55 Oct 
re ee 98 Mar 24 89% Nov} 108 Feb 
*59 607s Feb 7 43 Nov| 89!2 Sept 
747g Mar 31 42 Nov] 98% Sept 
Sayan 1077g Mar 28 581g Nov] 14612 Sept 
30 Feb 8)| 1712 Nov; 37 Apr 
14 Jan 22 53 Oct lig Jan 
9 o 178 Febi19j| 131 Nov] 220 July 
124% ES #12214 a 145 Feb21|| 116% Jan} 138 
225g 23 21% sa%4| 2Zilg 223g} 2lle 22%) 215g 217g] 2153 2253 324,400|Packard Motor Car....Nopar| 15% Jan18| 23% Mar 18 13. Novi 3212 Sept 
*5412 55's) 565 5514) *55 58 *55 56 *541o 56 *54 56 300 ey? Petr & <a 515g Feb21; 60's Jan 4 404 Feb] 69 Aug 
545g 551g) 55 553g) 553g 56's/ 551g 5612} 55 5514] 55 5512) 4,500) Class B........-.-...-- 501g Jan25) 60% Jan 8]; 40i2 Feb) 69%, Aug 
21 2212 22 23 22 237%! 2212 237g] 221g 2273! 2214 2271 60,300\|Parmelee Transports n.No — 17%, Feb 18| 26's Mar 10 151g Dec| 21 Dee 
7 rer) 673 71g 714 7%, Tig «(74 653 6% 61g 714] 11,300|/Panhandle Prod & ref..No par 41g Feb 14 87g Mar 26 3 Nov} 154 Jan 
*55 69 *55 69 *55 69 55 69 *55 69 *55 OO) cacahe POO kn ctcanedsecane 4712 Jan 14) 51!2 Mar 25 4712 Feb] 76 Jan 
75% 7653) 76\4 7714] 75's 76%) 74% 77 74%, 761!2| 73% 76 |164,500|Paramount Fem Lasky.No par) 4853 Jan 2) 7714 Mar 31 36 Oct] 75'2 Oct 
3 3igl 31g Big} Big Big Big 3tg] Big Bgl Bly 3 : tah C 1 3% Jan 2 3 Dec] 13% Feb 
4% 5 47, 5% 5%, 5% 5ig 55g 54 64 538 - 6'4 Apr 3 21g Dec} 14% Jan 
105g 10%} 101g 12 11% 12 lilg 1134 Litg 1344) 115g 13%, No par 13%, Apr 3 412 Dec} 30 Jan 
27%, 2733) 2712 28 261g 2673) 2612 2733) 2612 271g) 27 2733, 4,500)Patino Mines & Waterpe-.- a0 2312 Mar21| 32% Feb 5/|' 2473 Oct] 47% Mar 
105g 113g} 101g 1133) 10 1014 9% 101g 93%, 9% 9% 11 11,300|Peerless Motor Car........ 50 61g Jan 7| 14 Feb 3 5\g Oct] 2212 Jan 
43 4312] 4212 4314) 43 4433) 43ig 4414] 431g 437g) 43%, 45 24,600|Penick & Ford........ No par| 261g Jan 7| 45 Apr 4 22 Novi 607% Sept 
68 78 64 70 6714 68%) 67 67:2} 6612 66%4| 6614 6614) 6,600|/Penney (J C).-.------ No par| 625, Jan22; 80 Jan3l 66 Nov| 105°, Oct 
7981, Q98l2] 98%, 9812) 99 99 9812 99 9814 9914) 98%, 98% oe, aa 100} 93 Jan 7| 994 Apr 3 33 Oct] 97 Dee 
101g 1014) 10 101g} 10% 10%} 10 1014 9% 10 10 10 4,000 — Cement....No par 61g Jan 4| 12 Mar 8 3lg Nov] 27 Jan 
*50l2 54 *501g 54 *50l2 54 *5012 54 *50\2 54 Cis - OO tk cnanan RE 6 cbhasankacnee 00} 30!g Jan 2) 55l2¢ Mar 13 20's Nov]; 94 Jab 
31312 31412|*308 315 | 306 312 |*307 313 |z306 310 31212 314 2,800 people 3G L&C (Cnic)_...100) 230 Jan17| 320 Mar27}| 208 Jan) 404 Aug 
18%, 18%} *1853 19 18 185g} 18!2 1812) 17% 177%] *17!2 18 500|Pet Milk............-N0 er’ 177g Apr 3} 20!2 Feb 24 181g Dee} 45!2 Jan 
4033 4053! 39%, 40!2] 397, 41% 405g 4312) 41 4212} 421g 43%g) 11,500 Posipe-Dodse CD seccces 365g Mar 7| 44's Mar 22 31 Novi 7978 May 
245 250 |*245 250 |*245 250 |*245 250 |*240 250 |*240 250 | -.---- Philadelphia Co (Pittsb)..89 221% Jan 10) 24712 Mar 20)| 1572 Apr] 285 Oct 
*54 54%) 54% 55 | 753le 54 #5212 5312) 52 521e} 52% 52%; 1,300] 6% preferred..-...-...- 50} 60's Jan15|; 55 Mar31 4712 Nov] 54 Mac 
17 1714] 1612 17%] 161g 17 165g 17 17 18 17% 19%) 47,700|Phila & Read C & 1....Nopar| 11% Jan17| 19% Apr 4 9's Nov}; 34 Jan 
12% 137%} 13 1353] 13 1314} 713 13%) 13 13 12%2 13 5,700| Phillip Morris & Co., Ltd ...10 8144 Jan 8| 151g Mar 11 5% Oct] 23's Feb 
#25 2 *23 2412} *2312 24!2) *23 25 *23 25 *23 Set encune Phillips Jones Corp.- .-No par| 245g Mar24, 27% Feb 18 1912 Nov] 72 May 
*7053 74 705g 7053] *70% 74 *70%, 80 *72 80 *72 80 30/ Phillips Jones pref.....-.-.- 100| 70 Feb 4) 75 Febiil 65 Nov; 96 May 












































* Bid and asked prices; no sales on this day. 





b Ex-dividend and ex-rights. 
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Ex-dividend. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pays 4 1. Sor Previous 
Satur Monday. | Tuesday. | Wednesday.) Thursday. | Friday. = NEW YORK STOCK | On basis of 100-share lots. Year 1929. 
. . . ‘ . 
rete f | Mar. 31. Apr. | Apr. 2. Apr. 3. Apr. Week. Lowest. Highest. Lowest. | Htghest. 
s share | $ per hsare $ per share | $ $ per share | $ per share | Shares \indus. & Miscell. (Con. 3% per share | $ per share || $ per share | $ per share 
38 39 38% 3912 S530 3914 38 3812) 3814 40%s| 96,600)|Phillips As Aap: Ad 291g Febi7| 40% Apr 2414 Nov] 47 Jan 
4\g 15 15 15 *15 1512) *15 151g) *15 151g; 15 1612 900|Phoenix Hosiery........... 10% Mar 4| 1612 Apr 1053 375g Jan 
56 28 27% 28 28 28 28 30 31 33 32 33 4,600| Pierce-Arrow A..No Als Jani13| 33 Apr 3 18 N 37%, Jan 
2 21g} 2 Zig} 2 21g) 2 21g) 2 21g, 2 21g) 8,400)/Pierce Ol eRe 1 Jan 4| 212Mar 17 1 3% Mar 
34 341 34 34/1 *33 35 | 35 37 | 37 3712] 37 38.]| 1,300) Preferred..... ibcnssnciping or Jan 10| 41% Mari7|| 20 511g Mar 
Sig 5% 5% Sigil 54 5b, Big 5% 553 5g 5ig 5%) 38,800|Plerce Petrol’m_......No Jan 3 6%3 Mar 17 1g 57, Jan 
321g 33 33 33 | 31% 33 33 -3614| 355g 361g 3612) 10,600|Pillsbury Flour Mills_..No 3212 Mar 29 4 Jan 30 63%, Jan 
47% 4814) r45'2 4614] 4412 4412] 441g 4419! 443, 447¢/ *4412 45 2,300|Pirelli Co of Italy..........- 44%, Apr 3| 50% Feb27|| 43% Oct); 68 Aug 
*61 66 | *615s 66 61% 61%) 64 64 | *615 64 | *615 64 200/|Pitteburgh Coal of Pa....100| 60 Feb14 Jan 54 Nov Jan 
*95 98 | *95 100 | *95 100 | *95 100 | *95 100 | *95 100 | -.-.--| Preferred.............. 9514 Mar 20} 110 Jan 7/|| 83igJune} 110 Oct 
*21 211g} 20% 214) 20% 21 21 21 20% 20%] *2012 21 1,400|Pittsb Screw & Bolt...No par| 1753 Jan22| 22% Feb 18 17 Dec} 27!2 Aug 
22 22%; 22 221g; 22 1g} 22 22's} 22 22 221g 221g/ 7,000/Pittston Co...._..... 44 201g Feb 28 Mar 27|| --------| ---- ---- 
30% 31%) 3lilg 32 Bllg 31%} 301g 311g) 30 305s! 29% 31%) 10,100|/Poor & Co class B..... 2753 Jan23| 34% Mar 18 20 Nov| 43% Aug 
*71 71%) «7i% 7il4) 71 7il2| 71 71%; 71 71 71 71 900|Porto Rican-Am Tob cl A. 100 60% Jan14| 764 Mar 18 51 Nov) 95% 
25° 2 25%| 25  26%| 24 2514] 24  24%| 2312 2412] 15,000 ath st sai ecctnton No par| 12 Jani0| 27'4 Marl 8 Nov) 50% Jan 
48% 4912) 49 49 49 54 5212 53 51 52 5153 52 10,700/Prairie Oll & Gas........-- 25} 45 Mar 6) 54 Apr l 4012 6553 Jan 
55% 557i 5512 557s) 56 567%) 56 57 561, 5612! 56 5612! 8,700)Prairie Pipe & Line......- 25} 54's Mar 6| 601g Feb 7 45 65 Aug 
1444 14%) 14 144] 13% 14 13% 14%] 13% 1412! 14% 15 | 13,000/Pressed CO iiisin Nopar| 7%, Jan 2| 165 Feb 18 61g Nov; 25% Mar 
71 71 *69 73 *69 7212' Tile 71%' *71 72\g' 71% 72 GE: BING ccccesecessns 100! 6562 Jan 2' 761g Feb 14 Dec| 81 Mar 
671g 67's 6653 671g] 66% 6712) 6612 67121 667% 67%] 67 67% 6,500) Procter & Gamble. -_..-. No par| 5253 Jan 3) 70\2 Feb 19 431g Nov; 98 Aug 
105g 105] 105, 11 10% 1ltg] 10% 11%) 11 I1 ) me 5 | 4,900| Producers & Refiners Corp.50| 6!2 Febi7| 11% Mar 17 4 Oct} 25% Jan 
PETE FSG BRIE p56 MOS. ol aiebiweh. gated inanabaial Pro-phy Brush..No par Jan 2} 65 Feb27|| 35 Oct Jap 
108%, 110%4| 107%, 10944) 108%, 1132 109g 11312 109% 112 109 111%|152,700|Pub Ser Corp of N J..No par| 811g Jan 2) 113!2 Apr 1 54 Nov) 137% Sept 
1095, 1 *110 111 |710912 10912] 110 110 | 11012 11012! 11012 111%, 700| 6% preferred.......... 1061g Jan 3| 112%g Mar 20|| 98 Nov) 1081, Feb 
*12812 130 |*12812 130 |*12812 129%4|*12812 1297, *12812 130'4|*128!2 130 | ------ 7% preferred.......... 121 Jan 10) 13014 Mar21|| 105 Nov; 124% Jaa 
*150 154 |*150 154 |*150 154 |*150 153% *150 15314/*150 153 | -.-..- 8% preferred.......... 143 Jan 2) 15553 Fek 6|| 13912 Nov] 151 Sept 
*109% 110 | 109% 1097%|*109% 110 |*109% 110 | 109% 110 |*109% 110 | 21,600 Pub Serv Elec & Gas pref. 100 1074 Feb 5| 110% Mar 26/| 10412 Nov} 10953 Jap 
82 82% 83 8214 835s) 82!2 847% 82ig 84%) 8214 83 17, Pullman, Ine......... 8lig Mar 17 Jan 73 Novi 99% 
"45g 54] *4% 5 4\g 47 44,  47%' 47% 4% 47%, 47%3| 3,300|Punta Alegre Sugar....... 4\g Apr 1 8ig Jan 17 6 Dee] 2112 July 
2453 25 | 25  25%| 25's 25%) 2514 25% 25 2 251g 25% | 42,200) Pure Oil (The)_.........-. 21's Feb 25| 25% Apr 1/| 20 Nov May 
113% 113%] 112% 113%) *11212 11314) 113 sy 1131g 11312} 11314 1137 8% preferred.......... 112% Jan 2) 113% Apr 4j| 108 Nov] 116 Feb 
74 75\21 76 767%| 76% 76%) 76 76% 78 7512 77 | 11,400|Purity Bakeries_............ 73 Mar28| 887% Feb15|| 55 Oct] 14853 Aug 
51 541g] 531g 555) 53'g 5614) 55% peal 57 6014) 6012 6273|2036200 of Amer...No par| 34% Jan29|; 6273; Apr 4 26 Oct] 114% Sept 
*54 55%] *54 55 55 55 55 55 560 i556 5656 700| Preferred............-.- 63 Feb 4| 56 Apr 3|| 50 Nov! 57 Jan 
75% 767%| 77 79 79 81 81 85 81 8212} 821g 8412) 21,900) Preferred B.... .... 68 Jan24| 85 Apr 2 62 Nov| 82!g Apr 
36 37 36%) 35 36%s| 37 39%g' 38!lg 4014) 381!2 40%4'453,400 Keith-Orp cl A..No par| 19 Jan 2| 40% Apr 4 12 Oct) 46% Jar 
45 457! 4573 47 4612 48's) 46 483g, 4614 4753| 4612 49 | 58,900) Raybestos Manhattan.No par; 33 Jan 4; 49 Apr 4 28 Nov} 5812 Sept 
6214 627%| 621g 6312] 6153 62%) 6153 6214; 60 61% 61 15,400| Real Silk Hosiery 44% Jan15| 64’3 Mar 26 36\4 Nov| 84% Mar 
100 100 8 100 *98 100 "a 100 “| *98 100 98 98 50 ROE 88 Jani13} 100 Mar 29 86:4 Dec] 10212 Feb 
4% 443 5 4 4% 414 453 414 414) *4 414! 7,000)/Reis (Robt) & Co 314 Jan 16 5% Feb 3 35g Dec} 1614 Feb 
3l'g 31's} 33 33 *33 3912) *32 35 | *31 35 *31 3378 D 2812 Feb27| 37 Jan28 40 Dec] 10812 Feb 
43!g 4414] 421g 43%! 42!g 4314] 42'g 437% 421g 43 4212 4353! 60,200) Remington-Rand 2553 Jan 2) 44!4 Mar 28 20%3 Nov! 57% Oct 
*100 100%/*100 100%! 100 100 100 100 (|*100 10014; 100 100% 400 92 Jan 3] 1007, Mar 28 81 Novi| 961g Oct 
*100 101 100 100 |*100 101 101 101 101 101 101 101 140 got preferred 95 Jan 4) 102 Mar 10 93 Marj 101 Apr 
14 141g} 13% 14 135g 13%| 13% 14 131g 13%| 1314 13%4) 12,900|\Reo M 1053 Jan24| 1473 Mar 24 10'g Oct; 31% Jan 
7673 7712) 78%, 801 8173 827) 79 82%' 78 7912} 79 80 19,800| Republic Iron & Steel Mar 15; 82% Apr 1 6214 Nov| 14614 Sept 
#113% 11434) 1135, 114 |*113% 114 | 114 11419 #11414 114%4|*11412 115 Preferred..............- 107 Jan 3) 11412Mar 1)| 103% Nov) 11512 Feb 
924 2612] *24 26%) *24 26%4| *24 2634; 2612 2612) *24 26% Revere Copper & Brass ge pt 23 Feb26| 30 Jan 3 25 Decl 3112 Nov 
5% «= 5ig Bg 512 6% 55g «57g 5ig 57g 5le 5%! 16,200| Reynolds 4 Janl10 71g Jan 29 35g Nov| 1214 Jap 
55% 5614) 555g 56's) 551g 557g) 5512 5614) 55 55%; 5412 55 | 69,600 “me ys (R J) 491g Jan 3) 585s Mar il 39 Nov Jan 
ae 75 75 | *%74 75 74\2 7412! 741g 74g) *74 75 Bel: SD Mibdadccahdwecctinan 72\4 Jan27; 80 Jan 2 70 Apri) 891g Oct 
4314 4344) 43 43 | *43 437%] *4312 44 44 4414] *43%, 4412 400 ine We phalia Elec Pow..| 41 Jan 7| 45°s Jan21|| 42% Dec} 64 Jap 
261g 26%) 2573 2612} 2653 2714] 26%, 2753| 2612 2673| 2612 27 | 49,700)Richfield Oil of California..25| 2214 Feb17| 284 Mar 14 225g Dec] 4953 Jan 
2314 2353] 231g 243g) 2412 25%) 245g 255g) 245, 2512) 24%, 2512] 78,400/Rio 161g Feb19|) 2553 Apr 2 15 Oct] 4212 Mar 
5673 567s) *56 57 5612 567s 56%, 5712) 5614 59 5612 5612; 7,100|Ritter Dental Mig 447, Jani13| 59% Feb 6& 40 Novi 70 June 
45% 4634) 46 4673] 45%; 4614] 455, 4612) 4512 4512} 4514 46 | 11,300 nce 37's Jan18| 48% Mar 2]; 28 Nov; 96 May 
527g 53%) 53 5314) 53'4 5412) 53% 5434) 53%, 54%) 54ig 54 33,100|Royal Dutch Co (N Y shares)} 4914 Feb20| 654% Apr 2 43's Oct'| 64 Sept 
5314 54%] 5253 5414) 53 54%) 5314 5453: 54 54 53 5312] 6,900/8t. Joseph Lead 481g Jan 2| 57% Feb 6 3812 Nov; 94 Jan 
9514 97%) 98 901g; 9912 104%) 99%, 103 9914 101 997, 100 rh A = Safeway Stores 9314 Mar 24| 122% Jan 23 901g Nov! 19514 Jap 
9412 95 95 96 95 95 96 96's; 9514 951, 96 96 Preferred (6) 04 Mar28| 99% Feb 7 85 Oct}) 101 Sept 
10844 10814) 108%, 109 |*107 108%] 108 108 107 107 |*107 1082 rt Preferred (7) 105'g Jan 14) 1097, Mar 26); 100 Oct| 10912 Dee 
927% 28 2614 27's] *27 29 2912 31%) 30 3073} 30 30 | 13,100)\Savage Arms Corp....No par| 2419 Jan17| 31% Apr 2|| 2012 Nov} 51% Jap 
i) 9 9 8% 9 8% 9 853 9 85g 87s| 5,000\Schulte Retail Stores..No par 44 Jan 2) 1312 Jan 23 3lg Dec} 4112 Jan 
*70 74%3| 70 70 70 70 *70 74%' 70 70 70 70 we. 100; 35 Jan 2} 75 Jan?2i1 30 Dee] 118ig Jap 
121g 121g] *121g 131g! 12% 121g! 115g 1214! *1l1lg 1214) 12 12 700|\Seagrave Corp........ No par; 9% Jan24| 14%4Marilji 10 Decl 22% Apr 
827g 8114 847) 84 8712| 855g 8812) 85 8713| 87 881s] 65,500 Sears, Roebuck & Co..No par| 8114 Mar31) 1005 Jan31 80 Nov] 181 Jan 
#2014 2012] 19%, 1934) 187% 20 185g 193g) *18 1812} 181g 1812) 1,500 Second Nat Investors..No par 91g Jan 23 Febi17 9 Dec} 151g: Nov 
*81 821le| *8012g 823g) 8012 8012) *80 81 80 80 80 80 400| Preferred.........-. No par| 5812 Jan 3) 82% Mar 18 45 Nov| 634 Nov 
3 3 2% 3 2% «3 2% 3 2% «63 3 3 5,400 Seneca Copper........ No par 21g Jan 3 31g Jan 29 2 Novj 1012 Mar 
12 121g] 115g 123) 11% 12 1l5g 1212) 1153 12 115g 12 62,600 Servel Inc............ No par 773 Jan13} 127g Mar 25 714 Nov] 21% Aug 
46 46%4| 461g 4733) 47 4934) 475g 5014] 483g 49%) 487g 49%) 40,900 Shattuck (F G)-_....-.-. No par; 36% Jan 2) 50% Apr 2 25'g Oct] 194 Aug 
291g 2912} 30 3112] 3lig 315g} 31 31 3012 3012] *2914 30 2,600 Sharon Steel Hoop....No par| 22% Jan18| 32% Feb13|| 20 Nov| 53% July 
*23 24 | *23 24 | *2312 237g] 2312 2419] 2312 2412] 237g 237 500 aharp & Dohme. ..-.--- opar| 17 Jan 2| 27% Mari0|| 16% Nov; 22 Nov 
*5812 621g) *60 62 | *60 6212] *601g 61 601, 6014) *58 61 100} Rae No par| 54 Jan 2| 63%Mari0}| 50 Nov) 65% Aug 
234 «= 23lg 231g] 23le 237%g| 23% 24 23%, 24 243g 24% at 100 ‘shell ape Clscasen No par| 21 Feb20) 24% Apr 4 19 Oct] 31% Apr 
1027, 103 | 103 103 | 103 103 | 104 10414] 103 10514] 10333 10343! 1,700! Preferred............_- 160; 200. DEbe -B. 1006 AOE BR conn wscdl ccne tenn 
1 1612} 161g 1633) 15%, 16 151g 1512) 151g 1773| 16 1733} 3,800 Shubert Theatre Corp.No par| 853 Jan 2| 18% Mar 19 8 Dec| 7412 Jan 
4512 47 463, 49 4714 51%) 4712 52%) 47 5134) 51 5314 af 100 Simmons Co.......... opar| 43% Mar22| 94% Jan 2|| 5912 Nov| 188 Sept 
3312 34%) 33 335g 3412) 32 341s} 321g 32%4| 321g 3414) 53,900,Simms Petroleum-........ 1 227% Jan22| 37 Mar24|| 15 Nov| 40!g Aug 
27% 28 2778 30 313g; 295g 313) 2 3053} 29% 31 308. 600 ‘Sinclair Cons Oil Corp.No par| 215s Feb17; 31%, Apr 1 21 Novi 45 Jan 
*111) 9 ___-]*110 =112%4)*110 9=112%4)*111 11214)*11119 11214]*11112 11214) _____- | Preferred. ...........-- 1 109 Jani8| 111%7g Mar 28|} 103 Oct} 111 Jan 
35 34% 4365s) 37 3714 39 3712 38%) 39 4014) 67,800 Skelly Ot] Co_.....-...... 25| 28% Feb18| 40!4 Apr 4 28 Oct] 4612 May 
7614 612 6144 6% 64 61 *614  6le 614 6% 6% 6 700 Snider Packing..-...-.- No par 512 Jan Jan 9 3ig Nov; 16% Feb 
*26 32 *26 32 *29 31 *29 3012} 3014 3014) 30% 317 700} Ni dines hiincin amet No par| 2 Jan 2 Feb 24 14 Nov} 64+ July 
10912 10912] 10912 114 | 113 114 | 11212 114 | 11019 12112] 11014 11312} 4,200 Solvay Am Inv Trust pref.100| 9512 Jan 6| 12112 Apr 3}]} 85 Novi 111 Sept 
28 28 8 28 281g 2812] 2714 28 27 2714) *2614 27 3,300 So Porto Rico Sug....No par| 24% Jan 2) 30% Jan16)| 7253 Dec} 45 May 
635g 6412] 6512 67'4) 6613 6733) 66 677%) 65% 6673! 6612 6733) 51 ‘400 Southern Calif Edison... . 25| 561g Jan 2} 67%, Apr 2); 45's Nov; 934 Sept 
"712 8 712, 8 72 «7g 7g = 7 q 74] *7 8 600 Southern Dairies cl B..No par 3lg Jan 4 9 Mar 3 212 Nov! 15% Jan 
! 
44 44 43% 44 | 744 44 42 421g! *41lg 44 *4lle 43 600 Spalding Bros_....... No par Jan 8| 45 Mari7 30 Nov] 6312 May 
#113 115 |*113 115 | 113 113 |*110 113 |*110 112 |*110 112 70\Spalding Bros Ist pref....100| 108 Jan 13} 113 Mar 15|} 107 Nov) 117 Feb 
343, 35 34 3612] 33 ote 3214 331g] 321g 33%g| 325g 3414] 36,200\Spang Chalfant &ColIncNo par| 19% Jan 2| 36!2Mar31|| 15 Oct} 52%, Jan 
*94l2 96 | *9412 106 | *9412 *94lo 96 941g Q4ie| *941e eee 100 Jap Jan 89 Mar| 98 Oct 
195g 2012] 203, 224) 21% 22% 221g 2314] 221g 233g) 231g 23%) 44,700\Sparks Withington....No par| 13's Jan 18} 237, Apr 4/| 13's Nov; 73 Aug 
*21144 22 2llg 22 2212 2212} *22 23 22%, 22%4| 221g 2312} 1,000)Spencer Kellogg & Sons No par| 20% Feb 1) 23!2 Apr 4|/| 20 Nov) 45 Aug 
*3ll4 315g) *31 3112! 30 30 30 303) *2912 30 30 3012] 2,900,Spicer Mfg Co.......- No par| 211g Jan 2) 3612 Feb 4|| 20's Dec} 66% Mar 
*4319 44 45 451g] *4312 4473) 45 45 | *44 45 | 744 4414 400} Prefe Dee hihin dine No par| 3914 Jan15| 45's Mar31|| 38 Nov| 557 Mar 
*37 40 *381, 40 40 4212} 403%, 42 4014 4012) 41 4173} 2,300\Spiegel-May-Stern Co.No par| 35ig Jan 4) 52 Feb 3 24 Deel 117% Feb 
231g 2 231g 24%g| 243%, 2614; 26 2612} 2512 2614] 2512 26 (|213,800/Standard Brands-----. No par| 22%3Mari15| 2914 Feb 8|| 20 Oct] 44% Sept 
*118%4 11914] 11914 11914]*115%4 11914/*118!2 11914 11914 11914] 11914 11914 500| Preferred.......--- No par| 11712 Feb 3) 11912 Feb 11|| 114% Nov) 118% Sept 
Sig Sle] =p) SCG 6 6 6 6 6 900/Stand Comm Tobacco_No par 5 Jan 2 74 Feb 11 31g Dec| 4353 Jap 
114%g 115 |z11212 115 | 1145, 122 | 118! 1240 117 120 | 1184 12153|/103,700 & El Co.No par| 100% Jan 18| 12473 Feb19|| 73!2 Nov) 243% Sept 
65 6512) 64 65 6412 65%) 6512 6512} 65 6512] 6512 6512] 3,100) Preferred__............. 64 Feb 6) 6fl2Mar21|| 58!2 Nov! 67 Feb 
13% 14%) 1312 1412) 1214 137%] 123 131g} 13 13 *127, 1312! 5,700,Stand Investing Corp._.No par| 10 Jan 2) 15's Mar 27 4 Dec} 48 BSept 
10014 1007s} 1001g 100!g} 10012 100!2] 101 101 10053 1 1005s 1005s} 2,300 Standard Oil yt pref..100} 98 Feb 8 102 Maril4ij -.-.-.---] -...--.. 
65'4 6512) 65's 6633; 6714 68'2] 6712 69l2] 6753 6853} 68!g 70 59.600 Standard Oil of Cal_...No par| 65'2 Feb20| 70 Apr 4// “5ilzg Ort] 81% May 
725g 7312] 7212 74le]| 74!2 767s! 7414 767! 7412 7 74% = 77%8'416.300. ‘Standard Oil of New Jersey .25 Feb 77%3 Apr 4 48 Feb| &2 rept 
35 354) 34%, 353g) 35!g 35%) 3553 36 36 367g| 3612 3712|105,800 Standard Oil of New York..25| 3114 Feb19| 37'2 Apr 4 31% Nov| 481g Sept 
*21g =2lgi *21g igi 2ig 24) *2 21 2 2 214 24! 1.200 Stand Plate Glass Co_.No par 1% Jan 3} 3 Febi9 1% Nov Jan 
*7\2 Bile Sig 8 lg Tig 712] *6% «68 8 S 8lg 81 150)  PrelettGE. ...ccascocccce 100 Jap 6| 1012 Mar 10 32 Dec| 31 £Jan 
6014 60%4) 6312 70 69 69%) 72 72 70 70 72 72\2| 1,070 Stanley Co of America.No par; 25 Jan 9| 72 Apr 2 20 Nov; 45 May 
*37 «= 38igl *38% 39 | *36 » 39 ' *37 39 1 *37 3812! *37 38g! -..._. |\Starrett Co (The L 8)..No par| 33 Jan23| 431g Feb17!| 30's Oct! 47% Oct 
177g 20 19% 2012] 197% 2012] 193g 2012] 187, 1953] 18!¢ 1924) 31,800 Sterling Securities cl A-No par} 101g Jan 8] 2012 Mar 31 84 Nov} 38 Sept 
#1414 1419] 1413 14%] 1414 1412] 14% 1419] 14 141g 14 141g] 2.700 Preferred._..___....---- 20; 12 Jan 2) 14% Mar 31 8ig Nov} 157% July 
451g 46 4614 4612] 4612 4612] 47 47 46%, 4714) 461g 46%) 2,300 Convertible preferred.._..50| 36%g Jan 6) 48 Mari8/} 31 Oct} 55lg Sept 
41lg 413g] 413g 417g] 4112 43%) 43 44l9| 423%, 43 43 467s| 44,100 Stewart-Warn Sp Corp 467, Apr 4|| 30 Oct} 77 May 
10114 10212] 100 10253] 101 10314] 10012 103 O9Vig 10114] 10014 1041s] 74,230 Stone & Wei 1041s Mar 27|| 64 Nov] 201l¢ Aug 
40 407%) 40 42 4134 4219] 4153 42 42 43 | 35,400 Studeb’r Corp (The) No par 47'4 Feb 6|| 3844 Nov} 98 Jap 
*124l2 125 1*1241g 125 |*12412 125 | 125 125 |*124% 125 |*124l2 125 ferred__..... 125 Mari18]| 115 Nov| 126 June 
lig 1 1 1 14 lig 14 lig 1% 1 11g} 42,100 Submarine Boat- 13g Mar 31 3 Oct 41g Mar 
*647g 6512] *647g 65's] 6473 6473) 64 64 641g] 6414 6412 600 Sun Oll......... 65% Mar 19|} 55 Dee 
10312 10312] 104 10412) 103'g 10312} 10334 103%) 10312 104 | 104 104 | 12,850 Preferred...... 105% Feb 6]| 100 Jan] 10512 Jap 
71g (7M 7'g = 75g 74 75g 7 7 714 Tie 714 73 | 11,300 Superior Oil new......N 85g Mar 14 544 Nov} 24 Aug 
2512 26 25 2571 25 2873; 27 281g] 2614 2612] 26 2712) 17,000 Superior Steel_.........- 293g Mar 27|| 15 Nov| 73% Apr 
141g 141g] 1414 147] 143, 147s] 1414 14144] 14 14 131g 13%4| 2,000 Sweets Co of America 157g Mar 28 5)s Nov] 22% Apr 
544 5% 55g «Bg 53g 58g 5 5 *5 5le 5 5 1,300 Symington..........- 6 Mari8 22 Dec 9 May 
154 1573] 15% 15%] 15 1553} 15t> 1534] *153g 1512} 15 153 OO «SOD Bin ncousisoane 1653 Mar 20 61, Nov 953 May 
2012 2012} 20 20 195g 2034] 2053 20%4| 2012 2312| 23% 26 | 22.300 Telautograph Corp....No par| 15%3 Jan25| 26 Apr 4 47, Dee 5le Mar 
1512 155s} 15'2 1612} 16 1613] 16 1633] 153% 16 16 16%| 8,100 Tenn Copp & Chem..No par| 13 Jan 3) 1613 Feb 6 9 Nov 0% Apr 
575g 5833} 5753 58%) 58!4 591s} 5734 593g) 57le 58 57l¢ 58%| 46.000 Texas Corporation......-- 25| 650% Feb24| 59%3s Apr 2 0!2 Nov 17, Sart 
6514 665s) 64's 6514; 6414 6473) 64 6453] 63%, 6453! 631!2 643s) 28,800 Texas Gulf Sulphur._..No»? ar} 54% Jan 2) 67%3 Mar 24 212 Nov} 85, Apr 
12% 13 1212 13%] 125g 13!g] 12ig 127g} 12!2 1212 123 1333] 8,700 Texas Pacific Coal & O8...19 8’g Mar 3| 14!2 Mar 18 912 Nov| 23% Mar 
26'4 27's} 275g 2812) 27% 29 26 2853) 2612 2733) 2612 2814) 92,500 Texas Pac Land Trust..-..-- 135g Jan 2) 32%; Mar 22 614 Oct| 2419 Jan 
* Bid and asked prices: “Y°““" “ thie day. z Ex-dividend. -xq icrh’s 4 Ex-div. 200% of common stock 
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Por sates during the week of stocks not recorded here, see eiguth page preceding 










































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARE PER SHARE 
for NEW Y STOC Range Since Jan. 1. Range for Previous 
oe Bo 3g d 4 eae the EXCHANGE “i On basis of 100-share lots ‘ear 1929. 
. thon ; ve, Highest. Lowest. ) Highest. 
per share | $ per share $ pers per share | Shares 
2912 33 Foe 3312 345g) 327% 3455 36% anaes. & eset. (Con.) Par| $ per share share share 
48 48 | 4712 47% *44 par 36% Apr 4 Sept 
*2853 30 46930 28 *28lg 2912 48 Mar3l Mar] 497s Sept 
*cs-. 110 [*.... 110 ---- 109%|* 109% Jan 18)| 2512 51% 
lg 421 42 421g 4219 4213 110 Feb 13 110% Oct 
14% 16 16% 16% 1553 1612 4712 Mar 12 62 Jan 
8673 87 871g 8753 87 87 87 16% Apr 1 2312 June 
28 28 28 *27 89% Mar 2 907, Aug 
92 | 901g 92 *91 Pll 28 Apr 1 40 June 
1914 207%] 191g 20% 18% 9 92 Apr l 971g Jan 
44 41 453 433 453 Mar 150 Jap 
10% 10%} 11 11% 117% lll, 6ig Jan 23 221g Mar 
18% 19 19% 2012 12 Apr 2 2253 Mar 
23% 2412] 231g 2453 2333 237% 20% Mar 25} ..-. -.-.-] -.-. usee 
395g 407%] 4012 41% 39% 4 41lg 28%, Jan3 
181g 18%) *18!g 1878 #1812 41% Mar $3 July 
36 36 | *36l3 36% *34% 36% 22 Mar 18 31% Jan 
12112 1254! 121 126 122 12312 ol 127% Mar 28 615s Jan 
122 ..../*122 -.../%122 -.-. %123 Blan of 181% Oct 
i i oun 13% : 5 133g iG Meri 3 = 
06%| 10312 104%4| 1021g 104%, 1021g 103%| 1021 \ me 
452 4614| 45% 4675 7) eats seul aote ar” 106% Mar 31 140 Sept 
35 48636 3512 35% 361g 37 3673 47%3 Mar 19 57 Sept 
87 89%) 85% 91l2 B8ig 91% 4 897s '328,400| United Aircraft & Tran. 37 Apr 2 © Seee 
7414 744) 74% 75 75 8675 Tats 742 931g Apr 2 162 May 
4614) 47 52 49% 50% 50 | 15.000|United Biscult.....---Noz 76 Apr 2 10913 May 
“127 14912|*127 14912 2\*130 164\2 14912 __'__.| Preferred........... 52 Apr 1 Oct 
63'2 71 | 68's 69% 661g 4 69 | 38,100|United Carbon......--No 127. Mar 21 136 Oct 
a. a See 6 s| 6.600|United Cigar Stores... 74% Mar 25 111%, Sept 
*36 «641 | 41 «(41 40 > | ae hoo. 9 Jan 2713 Jan 
43% 4353 4514 4338 46%s'637,900|United Corp..........No 58's Jan 23 104 Jan 
oe ay oe oe io 100) Bree x sok tat 8 ety 
4 1g 14g 1444 1412} 1412 15 | 3.300\United Electric Coal... s July 
904 914) 91 93 9113 9312 as’ oe ene — bem = > par 19% Feb 19 8lig Feb 
43 437s) 43% 441 4212 45% '586.800|United Gas & improve.No 105 Jan 13 158!g Jan 
7° tel wa ton 9912 '500|__ Preferred 100%4 Mar 24 o8t ‘Dee 
4 8 : 12 te| 3'600\United Paperboard... 
2s im 29 & = 121g . United Paperboard 14 hr 14 ost B ewe 
814 8 3 Aug 
7 27 a7i2 31 oagn oad *iee United Stores ot A 12 Jan 23 14 
#3614 36121 3614 36% 3612 3612; 1, 30" Mat iB son May 
Ges SOs) 5B OS *5914 594| _ 100| Universal Pictures 1st pfd.1 61 Mar 10 - 3 : 
2 4 of oe 653 8 | 30,400| Universal Pipe & Rad_.No par 8 A a 
235\2 36!2] 35 36 34le 35%5| 47.100 " 1, Mar i am 
218'!2 18!2) 1812 18!l2 1833 1812 5400 pre 367s Mar 29 55% Mar 
*19% 21 | *19% 21 *19% . 2d preferred 18% Mar 29 19 Jan 
*15%4 1614) *154 16 16 16%|  900|U 8 Distrib = Mh mh 20 June 
31g 3 353 3 373} 4,000|U 8 Express Jan 17 23 Sept 
9012 9012} 89 89 89 90%| 3,600\U 8 Freigh : 3% Apr 10 Apr 
307g 32%) 305s 317% 2958 3073| 25.400/U S 01% Jan 13412 Sept 
#9612 98 | *96!2 98 +9633 981g,  '700| Preferred rats oh = 
2714) 271g 27's *27 8 500\U 8 101 Mar 21 is Aug 
102%2 104 ‘| 102i2 1067 103 1057s} 16,900|U 8 305, Mar 12 49% Jan 
10%| 10\5 10% 10% 4'900|U 8 Leather nes oe Oct 
1912 20s] 18% 20 18 2012] 25600] Class A pia tee 3S 351g Jan 
*82 95 82 82 782 300 Prior preferred... 2012 Mar 26 61%, Jan 
7153 73!) 715 73t 7112 7112] 7,600|U 8 Realty & 80% Jan 107, Feb 
3312} 3214 344 32ig 34 | 93,100|United States Rub san dae i — 
59 G3ia| 63, O32 61ig 637%| 17,600] __ 1st preferred 63% Apr 4 O2ls Jan 
4 35% 4 35% 4 
OMS ee a A A lh sa ie § ger 
8 194%, 197% 19253 195 1 ap 
14553 145%| 145% 14555 145° TT ta as were ee ot 261% Sept 
66 66'z! 651g 66'2 | 66 655g! 1,600] U 8 Tobacco new "88 Feb 10 Tie, Nov 
Allg 421g] 4112 42% 41 53,200 1 
Sig 6 5% *5le 5%  5%| 3.600|Vadsco Sales Pe Sas 3 55% Aus 
10453 112 | 108 11112 103 1051g 108%| 97,200| Vanadium Corp wae 3S 13tg Jan 
45. 451g] 44% 447 4312 4312] 44 44%! 3,400|Vick Chemical “i Fs 
6% «84 Sig 87g ry 814) 25°300|V. a 2 Mar 7 Oct] 109 May 
31 34ig| 33% 341g *32 32 | 4,400| 6% preferred og | Sse Jan 
81 8lig| *82 83 81% 81% 82 '400| 7% preferred 100 a ans On oe oe 
411 ALL | 111 111 10914 110 paz 80|Virginia El & Pow pf (7)--100 11 Mar 31 110" dept 
*39 «42 | *39 42 | -.-... Virg Iron Coa om 
142\2 145 | 135 142 13512 138 | 13512 136 690| Vulcan Detinning.. yao 156 Mar . 
“oe te oo *100 *100 103 Preferred......--------- 100 lh + ag ye 
139 139 132 coe °° eee: . 
23 2 28ig 2914 29 2914| 26,600| Waldorf System_-_---- iis oar ohare 35 i 
38i2 39%) 38% 41% 4012 42\3| 20,900| Walworth Co...------ No par 42% Apr 2 497 
s. 50% ‘os 50% 48 47'2| | 3.670 Ward Bakeries class A._No par 54 Mar 24 84% = 
8 2 .200| Class B....-..-.-.. 0 par 153g A 1 11 
72 7212) 73le TAle 716 3 pr 214 Jan 
78i2 79%| 77% 79% Ts 78%4|420/300 were i ; ras wow Ts er os 7s a 
4A 4 gi mage 
184 1812] 18!g 18!2 18° 18% 8.700 Warner Geahan PAO. No par ee * + + 
18853 190%| 188 190 18512 18614] 5.100|Warren Bros_.---..-- No par 193i2 Mar O78, Set 
$2is 334| 33° 33 *60%4 63%| '150| _ Ist preferred_...--------50 64. Mar 21 73's Oct 
. 8 ™ pi ~ 3 i 32 ‘| 6,000! Warren Fay & Pipe..._No par 337% Mar 28 34, Jan 
8 2 81 Q Wi a ee 
28% 2012] 2812 28% 275 *  8:200| Wesson Ol & Snowdrift No par 20% Mar 27 “a Mar 
58l2 58i2} 58 58ls +58 58 '700| Preferred No par 59° Mar 20 | A 
18412 188%) 18514 189% 18612 19114 193%| 22,800|Western Union Telegraph _ 100 219% Feb 3 rain oct 
TA8ig A8i2) 481g 48% 4814 4873| 11,700|Westingh’se Air Brake.No par 52” Feb 27 a OT Aus 
oanh” tan louna” tha” 180% 18612 207.000 | Westinghouse El & Mig..-.50 195 Mar? om sa 
18 ferred_.....-..-- 
48 4873) 45% 477 46 47%| 7 600 Weston Eleo Instrum’t_No ~~ i ml i 
“105 106 | 106 106 107 10712] 50|West Penn Elec class A-No par 1o7 Apr 3 io. Fob 
109 110 | 110 110 109 199"! 140]. Pref 07 Apr 3 110 Feb 
10014 10012) 10014 100% 1001 100 | rv ©... $10 Jan 30 lillg Jan 
11712 11712|*117_--- 11714 11712 50|West Penn power pret=---100 1ayis Mar 32 iy Mer 
109 10912] 109 10912 *110 11212 2901 6% preferred ---- 11712 Mar 22 117 Mar 
= *48 4912] _..._.|West Dairy Pred dA __We par - 2 i 
18% 18%] 18!2 1834 187 18%| 2,800| Class B.......... -.No par 20 Mar 26 40 Sept 
5L 53% 5212 55%4| 3,300|Westvaco Chlorine ProdNo par 591g Feb 17 941s Mat 
141g 141g] 14 14 141g 16 400); Wextark Radio Stores. No par 21 , Jan 7 75 ’ Sept 
30%, B0%| “30% Bor “Zoig “a "| 30,300 White Motor-.--- No par iota Bie 1 a8 Feb 
48 50 | 49 49% 481g $81,| °4’800|White Rock Min Spring ctf” 50 547s Mar 20 pf od 
a Hn on je 13 12%| 8.300|White Sewing Machine. No par 13% Mar 4 aa eos 
17% 182 18 ty ro 1,600! Preferred---.-.--.-. No par 397s Apr 3 57% Jan 
1 € 
ie 308s 33 | |'400| Wileox-fuloh class “A---We par sai Jan 29 ai may 
700) - Claes B.c-ccc0c-con 
ons a” orsis oo" an? on 30,400 Were cusnes (The) sats | th a 7 35 *o 
*614 Giz) 6lg Giz 512 Bl 1 400 wilson & Oo fas S ahaicatll fis pwr a A of a7 1s ~~ 
121g 1212} 13 13 lily li 2'200| Class A....--.-...... No 7% Mar 27 1312 Jan 
527g 5A4lp 53% 54Al2 #52 521g 1,900 Preferred............ 700 aah Mar 27 27 Jan 
61% 63%) 63's 65% 63% 6475| 71;900 erred F W) 6022-2210 72% Jan 2 12 Sept 
123 12910] 117 126% 132 13953} 45,100| Worthington P & M__..--100 7T 3 a Ges 
100 100 *94 100 #98 100 '200|  Prefe | doula 100 139% Apr 3 137%g Sept 
89 «689 | 89 8689 87 90 700 aye al Se peneeer= 160 i, Mae 27 1002 Sept 
7. 1 an 59 65 | _ 100|Wright Aeronautical---No par B01: Mar 5 09." ‘Feb 
7412 7412) *74'2 75 74 75 | 1,800\¥Yale & Towne..._- ae es o7 Mar 1 : oe 
252 27 36 26% wis 105" 110,400 Yellow Truck & Coach el B-10 2712 Mar 29 61% Apr 
44 45%) 45 4 44 5 | 39,200\Xoung Spring & Wire._No par 7 Mar 7 Bou Aus 
~ . 2, — 146 14612 148 21,100] Youngstown Sheet & T.No par 150% Apr 1 175 Fo 
2 4 2 10 11%g| 27,100|Zenith Radio Corp....No par lll2 Apr 3 52% July 
@ aSesked prices; no sales on this day, s Ex Gtvidends g Ex rights, 
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Jen. 1 1009 the Ezechange mathed of quoted bonds was changed and prices are now “and interest” 


Sor income and defaulted bons 
































































































Aanee 
BONDS Pa 
en. i. 
_ Week's ‘ue =|N. ¥. STOCK BXCHANGS. 
STOCK EXCHANGE. 4 apr. | Last Baus Jan. 1. vaneless Low gt 
me Y ween Ended Apr. 4. Apr. 4. roe Hub of) 8.1951|A 9 lot 109 11M 
U. S. Government. Bt Ask|Low 100%1g2 a Ont oe 5 -.--ee A 109%, pod 113 
Loan— 1001449 Sale |100%s 100% a Cons Municip 8 A-1946|/F 4 10014 1082 16 
$)6% of 1932-1947. .....----- Sit, dado horen tate aellassonneen|. ef Se & ieee endl Oo. - toes 43 i008, Osis 101% 
 pilpape D/ 101145 Bale , ake 90% 
1932-47........ 4 --| 994233 Feb’30 5 s--------- AO 9284 10014 
Meentsveda:--p eee soomnen| Rerun § figs: Ai 18 1e3]A, © i Sat 
A ©} 10124 Sale {101245 102 109% 113%4g3 | Deutsche Bk Am ae 5 ie °42|M 8| 95% 9014 961, 
434 % of 1933-1938. ...-.- 1962|A ©}111%5 Sale |1112%43 112%: 105%5109*ss Rep AO 92 92 «296 
‘Treasury 4348. ......- oi 1 + aoe ol Ae + 103 a} ist ser 53s of tend bids 940i ° 92 96, 1011s 
Treasury 4s. ......... Sale |1 121 sinking M 101 
Sassy sacs eas Ble aoe tome ia| 8) see Bice | pester tale ext 0-104, 3 tpt 
aureee a 
sar +e ecaplagtlmerute: por Seer soewan Suc ieee LO1ts 10244 
ae 1 
- curities. 8553 Oct’29 cece case year external 5}4s_.__19 
nye sun Supe. .-Nov 1954 fe. eck neast Oe hug'29 -__. 2... | El Salvador (Republic) Ss. - 194815 5 HA OTs 
oe Be of a Bra a ma ars ta 
eee secocose ihre , piss F M O11, 98i2 
pa ee Ricabibennane eee ac 95 Nov’29 102%, 104 ened see © S4ig O1'g 
4% corporate stock ------ 1967|m N| 2-2-2. |104 pera << | _ External sinking fund 6yée 1968|" A o7% 
te Ha ee ; pene Rte ternal Ao 
$i corporate stock . . ..1957 a7 ee Nov'29 ~--_ Ill. | Finnish Mun Loan 6s -"1954|A © 11753 125 
stock...... MN] ---_ -.--| 95% June’29 -_.. --.-|_. External 63s series ago 3D 11211185 
corporate stock...... tear aaa 96 p nak “05 06 | French Republte A alepegamat +954 D 109% 
te stock . . . . Bien --| 99 Mar’29|.--.]| _... ....] _ External 7s of 1924______ ° 610012 
if % corporate eee eae Bee Bb me Geratem, Repablie oxtd 7... 190818, © 102% 108 
ieoe hoc ‘boonlite. Mar ---- ---- | Gras (Munietpality) 88_.— ~~ A sate OO” 
‘i % corporate "ie o* 5 --- Son Sont'29 ~~. 277" | Gt Brit & Irel (UK of) 538.1937 , % 90 
te stock __-. ~..= ----|100% Sept’ 101% 10512] | Registered... .--.-..-..-- MN 99 
Gg seteamcee tai B sas” asalnes ees ik Ga S53 Wns tne do 1600-1 Seat 10m 
434% corpora ce ° Sapedipaet f cess 7 %s_1952|" 9814 
te stock -_ -. 196 ---|101% Nov'29 — Greater Prague (City) 7 4s- N 
4549 corporateavock Jaiy Ss Eeaaitiontes - Mars ~~__ _.__ | Greek Government s f sec 7s 1968 FA $3 100% 
New York State Canal te: -- 1960), - er ae 101% July’29 i090 100 Sinking fund sec 6s_._._- 1952|A © 9712 
dbo ne ea: mee eee gl ~"-° -7-"heo * “den'S0 Haiti (Republic) » f 68... .. Ao 10012 10412 
GE eigenen sorewaceveese an F) wene -o : Hamburg (State) os... -19eae $ 10 
icipals. 78 7919) 78 4 2 631g 86 aman tna 1945\0 J 
Foreign Gevi. & Munic pa 047 F Al 7712 78 | 7712 7 , 631g 80!2 | Hungarian Munic Septii946iJ. J 91 100 
Agric Mtge Bank s f 6s____- 948|A O| 9512 Bale | 935s O4ig 7\| 87. 96 External sf 7s ....- y 2 ’61/MN 901g 98le 
Sinking fund 60 A --Apr 15 i963) MN 82 Bale | 82 ome 6|| 71 87% | Hungarian Land jo Ripa he Bs MN 100" 104% 
pm nee A EE RR or ke 7| 70% 87i2) _ Sinking o44|F A 0 
ee 5 2 Kingd of) s f 7348 1 1 
Aatioquia (Dept) col 78 A 194517 3+ 83. Bale a 18} 70 8712] Hungary ( t 58.1960|M N 94% 10 
External sf 7s ser B__... A812 J| 83 Belo} 82% = 8bis, 18 70 88 | Irish Free State extis Sas -iesils. © 93. 9812 
External sf 7s ser C___-_ jr J 3) 81 83 a 70 87\2| Italy (Kingdom of) ext 78 A1937/M 8 92% 9853 
External s f 7s ser D._... 19 AO] 79% 85 | 79% 82ig 7 9 | Italian Cred Consortium 7s 1947|/M 5 92. 98 
External coset Te 9 wor _1987 AO Ht Sale’ 95% 9714 6A 67 4 Italian Public’ Utility extl a 1952 \ : A... “ A 
a t 7s 3d ser. seoviA 4 99 Sale | 98% 997%) 40 Hs 100 Japanese Gove £ loan +. FA vi 
Antwerp ( ex - year s f 6}48----.___- pics q 2 
Argentine Govt Pub Wis6e_1960{A © Sale | 98% "99%| 60]! 95 100. | Jugoslavia (Stace Migs pen a7|4 O 947% 10114 
Argentine Nation (Govt A an J D| 9912 Sale | 98% soe 56|| 951g 997%} Secured sf g yy of 1a. .1947 FA 931, 100 
Extis 16s ot Oct 1025. 1960/4 ©| 99 Bale | 98%  99%| 28|| 94tsci00 Lower Muar ers 7348_1950/3, 10a%ec1OO% 
Arr ado 
7|M $| 98% 12} 39)| 95 100 r 6s__1934 
Sink fund 6s series A... .. 3 Di 99 Sale| 98% 9912 95% 100's | Lyons (City of) 15-year 6s__ 10212 1041, 
External 6s series B_. Dec 1958 Bale | 98% 99% 5% MN 80 
Sg SO OI aol a2 ea tS i 
External s v F A! 99 993 10033 ‘3 1943 eae PIE SS epee 
Fenrerecrecepya tie a| Sosa [tee | al Sis as eta Coca ee He it 
2\F 2 1 8512 2 f 1899_____ 1945) ---- 2 
Public Works exti ee 91%, Sale 9112 1 Assenting 58 o ieee 11% 13% 
1945|M $ 4 912 8714 QA4l, ERS 
Argentine Treasury 58 15 1955/3 3| 911s Sale | 91 87 9414] Assenting o--- 1llg lls 
Australia 30-yr 58. _July 15 7\M $| 831, Sale | 83 84 85%} Assenting 4s of 1904---..-..- neha 1053 14 
External 5s of 1927__Sept 195 Ina N| 10614 106% {106% 107% 02% 108 Assenting 4s of 1910 ee 18 25 
@ 46 of 1928__ 1956 1 e | 9714 9812 1 1 Assenting 4s of 1910 smal == =~ j 25% 
ieee dives baae aiasteaaie ri riot Sale aa lion Ay site . Treas 6s of "13 assent (large)’33 hey 4 95 
varia (Free - 1 e 4 Mat} ~~ ~~. -~------------ Oo 
Spenta ee suecluteciict tied o] unn,| cores aac ep os as 
20-year s f 88...___..._. 1949|M $} 1091 Bale |108% 10912 1O1ig 103% (State 1958|/M 8} 691g 82ig 
25-year external Os Ee J J| 102% Sale |102ig 102% 109l4 113 External 8 f 6 sos A... 1980|M $ 98% 103 
External s f 6s_...._...- 55|5 D]| 11212 Sale |112%4 = 113 107 11014] __Exti sec 634s series 3. .1952|3 D 91 95 
30-year s f 78___19 MN| 10814 Sale {10814 10914 10 11212] Montevideo (City of) a MN 103 107 
Stabilization loan 7s..._. 1945|M NI 1101s 110%|1101g 11012 > 101 External sf 6s oy arincss 1978 MSs 84% 90 
Is-year sinking fund Ga_-_1p40|a | 100% 106% — 3 soe. SS. I tee do Gabe on cn eae A 84 90, 
year = 99 Sale 4 New A 23 1047 
Berlin (Germany) s 1 6340--1960/A O| 99 Sale | 98 9384 a Sel muemtin a-Ape 188818 © coe tan 
External sink fund tee A O| 99 Sale | 9812 p+ i 88 100 | Norway 20-year -— --""j044\F A 10183 104 
Bogota (City) ext! s pert 1947|M N| 97% Sale | 97 98% 7212 85% | 20-year external be Saree 1952\|A O 100%3 10175 
Bolivia (Republic of) ext! "1958|J 3| 811g Sale | 81 3S 84 30-year external 68------ 1966/3 D 96%, 991, 
Extermalet fan --~-1poolaa | 80% Sale |1035¢ 104" 104108 | Extcenalet So. iar 16 isesime & ea" oat 
aoe saewouse 103% Sale xtern == == D 2 
Brasil (U § of) exrersat Boe Ipai|3D| 100% Sais {100% os 721, 85's] Municipal Bank “cnt 68-1962 |F A 1001 
Brazil (U 8 of) Sesul teae” isin, © 8712 Sale arts 7214 8712] Nuremburg (City) een 194na 98% 161 
Exel Oveet 1927. 1oria O| Sic Gale | 4 oot ee et te ae 10015 103 
Extl 8 f 6 34s of 1927..._. 1952|3 D| 9112 Sale | 91 9214 95 105!3] Sinking fund ot ika.. 198813 D 891g 9512 
7a (Central aot 2 ciisia teen AO 1011 Sale 10014 104 2 9815 103 Panama (Rep) extl M 7 15 1963 MN 711s 90 
7 48 (coffee secur) £ (flat) 1935|M $| 101% Sale [10112 10253 83. 90 Extls f 58 ser A-.May ti 7s°47|M 8 91 991g 
Bremen (State of) extl enon’ 57\M S| 83% 847, 85 83 90 | Pernambuco (State of) 7s 1959|M $ 69 = (8 
risbane (City) ead ton. eee nl See Gat Sie 85 1S etl ted eet ee ase 69 844 
Sinking fund gold 5s_--.- 827, Sale 8 1 at DB A@ 4 81 
py Sey a od Bs O21. psiz| Nat Loanextlef 6s 2d ser 19614 O eo 
Buenos Aires (City) 6 48 1960|A O| 96 Sale 96 ; 90 981g | Poland (Rep of) goid 1 78..1947|A © 9312 98 
External s f 6s ser ae A O| 96 98 | 96 Mar 2 91 Stabilization —? Rs_.1950\3 J 91 100 
a onge rath ate PERG = « M S|} 8914 Sale 89 bs 76% 85 External ae De mgr 8s “198113 D 8312 9412 
Buenos Aires (Prov { 78..1967|3 J\ 83 Sale| 33 . 901, | Porto Alegre (City d 738.1966|3 J 1047s 10812 
Bulgaria (Kingdom) oN "15 °68|....| 89 Sale| 88 90 81 93le Extl guar sink fun 18179 1941\A O 993, 10414 
Stabil'n i'n s f 7s 7 4gn'46|3 J| 8712 Sale| 8712 91% 99% 101 | Queensland (State) ext 1947\F A 90 103 
Caldas Dept of (Colombia) 1931/A O} 1 Sale |1 10084 10214 10414] 25-year external en 1946/A O 64%, 80%, 
Cosads (Dominion of) oe -- tOe2im N| 10400 Sale 103% 104% 97% 100's | Rio Grande coking fund €0.i96sis.D 74 9314 
thei deem ont sete deta 1936|F A| 99% Sale 93 103 109%] External sin f 1926___1966|M N 73 B9l2 
638.~...............-20- 100% _...|109% 109% External s f 7s 0 D 1g 10514 
Gasusbad ened ph. The a6 A Fs 92% 95 | 9312 5 8312 95 External f ened og 1946 A ©° Fou +A 
‘auca Va wea 1p | Rio de Janeiro 7 A 9 
Sr a ed oie Berd bea yi Sm 
Farm Loan s f 7s Sept 15 1960\J J) 88le Sale| 88l4 a 77% 90 | Rome (City) extl Oe g---sens MN 88 
Farm | ened . - yon 4 15 1960/A ©} 8814 Sale S84 rt B4lp 94 Rotterdam og ha ~*"so8813 J 95 107 
arm 92 Sale Saarbruecken dang MN 70 84 
Farm Loan 6sser A Apr 15 1938|A O : 9912 10314 | Sao Paulo (City) s f 88-Mar 1952/M N 96 102 
"20-year externals f 7e....1942M N| 102 sale |102 10314 8 94%| _ External at 6348 of 1927-1957 /M N 90 101 
External sinking turd Gs11s60lA 0| 93. Gals yt S. Set eet eee 3 79% 92s 
-1961|F A| 9212 Sale 88 94 External sec ter L'n.1956|M S$ 65 81 
External s f 6s_......._. 93 Sale| 9212 9312 Externals f 7s Water L’n- J 7 95% 
A 1961|M S| 92%» Sale | 9210 Oi S894] Externalet Go int ome. eer. E . oa 
Ext sinking —_ > osaee 1962|M 8} 9212 Sale| 9212 931g 9214 9812 | Santa Fe (Prov Arg ce igh 86 97 
one Miae BE Gye Jus 90 lae7|s' | Sate Sale| 8° Oa ‘0a | __Sinking fund g 6340--Deo 194613. D uote 
113 D 8612 94 us ) extl 79°42\3 J 8 
8 f 6%s of 1926__June 30 Paty A O| 9319 Sale | 93 94 1 Seine, Dept of (France) e *62\MiN 75% 8612 
Guar s f 6s__..._- Dr 30 196 M S| 96 Sale| 945% 96 on & Serbs, Croate & Slovenes 86 MN 70 «82 
Chilean Cons wane Ry) ta-_iseilo 2612 Sale | 265 27% sae tntig | Merten ee Bo oor p---ee es 72 ‘84%. 
Shania Ou eye genceaae | 2003 10 ido: 10] Al so9 "xan | a Fr ee las 6a 1OeT|E A r9rmei68, 
1950|IM § 1 667%, c83 | Silesian 1 6s__.1936|M N ® 
Cologne (City) Germany 6 4s 1961/5 J} 814 Sale| 80% 9712 * "81% | Solssons (City of) ext! 63. 1946\F A 103% 106% 
Colombia (Republic) 6s___. 61/A O| 81 Sale| 80% 83 68 $21 Styria (Prov) external 7s--- 954|M N 10712¢10013 
External s f 6s of Pape e A O| 8053 Sale| 8012 8its 6514 86 ‘| Sweden external loan 5 }4s--1 he 10212 104% 
Colombia Mtg Bank 6 Yat ieee MN| 7814 80 | 791g 80% a 86 | Swiss Confed’n 20-yr sf 88- “1946 AO 74% 8lie 
Sinking fund 7 of 1927. 1947/@ a] Sol oot oan 06's cO8% | Switzeriand Govt extl 5 348- 952|M $ 874 93lz 
Sinking fund 7s of 1927-- 834 84% 841> 9618 c City 58 loan of 1912-1 . 
--1952)J D 83, 881g 9312 | Tokyo City .-1961/A O 6712 
eee tae ene 9812 Sale| 9712 98% cS Sh cere © S E50 onee.-- te 9312 98 
25-year g 4}4s----_.-... 1957|F A| 9212 Sale | 92 92% * 0975: | Tolima (Dept of) extl -- soe uN 92% 97% 
Cordoba (City) extl s f 7--1957|F A 881g Sale | 88 93 100 | Trondhjem (City) ist 6440. 945\3 D 81 91 
External s f 7s...Nov 15 19 J 3| 97 Sale| 96 97 86 91 | Upper Austria (Prov) 76-21 57|\J D 105 108 
Cordoba (Prov) Argentina eit MN] 95 96 | 95 97 4 101 External sf 63}4s.June 15 ee .% 1 93'2 901s 
Costa Rica (Repub) extl 7s_ MS 8812 Sale | 8812 9014 9913 102 Uruguay (Republic) exti 8s. 1960|M N 88 96 
Cuba (Republic) 5s of 1904_ Al 99 9919] 9912 100% External 8 f 6s-----~-.-- *52\A O 82 91 
of 1914 ser A_1949|F 101lg 1011s 93 95% Mtge Bank 7s *52 1 
9|F A} 10112 Sale 2 9914 10114 | Venetian Prov 6s_.1952|M N 73 = 83}2 
External loan 4 }4s ser C ._ 194! 96 | 94 Mar’3' Vienna (City of) ext! s f 68_- A % 98), 
Sinking fund Mie Guaesl *| 166° on line 100% 65 84 | Warsaw (City) external 7s--1958|F A : 
CSaaeaes Sige 1959|MN| 80 Sale| 7612 82 Yokohama (Citw) exti 
External s f 6}4s........ 





¢Cash sale. ¢ On the basis of $5 to the £ sterling. 
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Price Pane. 9 A Range BONDS 3 Price Range 
N. ¥. STOCK EXCHANGE F Priday. es | Stnce N. ¥. STOCK EXCHANGE e Friday, Since 
pr. 4. ~ Apr. 4. Jan. 1. Week Ended Apr. 4. n Apr. 4. Jen. 1. 
Bid AskiLow High) No. High Bia AskiLow High| No\lLow 
ChM &8tP 4s A.May 1 43g he 84) 
Ala Gt Sou ist cons A 58_.--1 D} 103 104 |100% 103g 100% 1031s} | Registered__.............. QJ 8614 81% 35 
ist cons 4s ser B......... Di 931, 95 | 92% Mar’30}|-.--|| 92 Gen g 3s ser B....May 1986|J J| 725; 757 72s 745s 
Alb & Susq ist guar es---¥ O| 8412 Sale | 83% 8412) 6) 83% «8 Gen 434s series C...May 1939/3 J) 95% Sale | 92% 97 
Alieg & West ist g gu 48... -1' i wsc~ 85 87 2)| 85 87 | Registered_............---|---- éee> nea : non saae 
Alleg Val gen guar g 4___--1 8| 95 9512 9512] 10)| 9219 9512] .Gen4issseries E_--_ J J] 96ig Sale| 944 Bie “Weis 
Pe ot 4s... J| 83 83 84 12|| 76 . 85 | Chie Milw St P & Pac 58_...1975|F Aj 944 Sale 905g 
A Top& Sie—Gea gs ~199. O| 412 9314 94%| 127|| 915s 9612] Conv adj 5e__._.- Jan 1 AQ! 73 Sale 1% 7812 
Absinthe thsasiet denmieinie oO} ..-- 90 90 1} 90 91 Chic & N’west gen @ 348..-1987|M N 794 804 7753 8014 
Adjustment gold 4s. July 1995 Nov} 91 91 . 9153} 3) B7ig 93 Registered __............-- iy ie 75 75 
Stamped_........ MN| 90% 901, 9112} 15]) 87%, 93 General 48.............- N Sale 87% 911. 
Jtdniwin denial MN} ...- 881, Feb’30/----|| 85%, 88% RISERS Et agi. energie “Sanit 
Cony 4s of 1909..... 3D) 92 92 Mar’30}---- 87 92 Stpd 4s non-p Fed in tax ’8 Ni 90ig 911 88ig 93 
Conv 4s of 1905..._.--.-- 3 D| 92 92 92 88 94 Gen 4%s Fed inc tax. 198 N} 1041g __.. 00 104 
Conv g 4s issue of 1910---1 3 Di 90% 8912 Feb’30}---- 80%, 380% Gen 5s stpd Fed inc tax..1987)M N| 10914 1117%|112 Mar’3 107 112 
Conv i itaine 3 D} 139 1381g 14119) 690}} 128 141'2] Registered_............--- _ ee ~ 105 105 
Rocky Mtn Div Ist 4s_-- J 90 92 | 89 Mar’30}----]| 88 1 Sinking fund deb 5s... Nj 101 ----}101 10053 10112 
Short L ist 4s. J 9253 9214 ---- 9012 9214] #Registered_...... - RN Re 99 
Cal-Ariz ist & ref 4s A.1 MM 9934 100 101 41} 97 101% 10-year secured g 930}3 D| 10014 Sale {10014 100% 10114 
Ati Knoxv & Nor ist g 5s_-_- J Di 1035: 1035s 1 1}| 1021, 104 1g-yonrecoued 805... .1998/@0 8} 109 Sale |109 107% 10912 
Atl & Charl A L ist 44s A-- J 9514 9712 9712] 3)) 95 97!2] Ist refg Ss......... May 2037|3 D| 10612 107, |1057 104% 10612 
30- series B_..- J 10214 02%, 10214 1}} 10012 104 lst & ref 4}4s__..-.- Di 98 99 | 9 95 
Atlantic City Ist cons 4s...1951/J 853s 7 Jan’30j---- 87 87 Conv 4%s series A__-_.-. 1949}M N| 102% Sale |102 9814 103 
Atl Line Ist cons 4s July '52|M 9234 92% c94 19}} 91 95 Subs rcts part <Aetl dee concuae 99 ‘Ig 
aicinits sesiiebibdiihn apiaisinls M rive 9014 June’29}----|} _... ....] Chic RI & P Railway gen 4s_1988 J Sale 88 
General unified 4}4s..--- 964/35 D) 98%, 9834 98%, 1 9643 100 | i Registered..._..........-- J Sale 8512 89 
L & N coll gold 48... Oct 1952|M 901g 90 9012} 36 8812 93ig Refunding gold 48__ A O} 9712 Sale O5lg 984 
Ati & Dan ist g 4s___..--.--. 1948\J 63 64 67 23 58 i. ER, REED RES ARS aa 95 95 
, ERNE Se Se a 1948)J 51 58 Mar’30j----|| 53's 58 Secured 4 4s series A S| 94% 92%, 98 
Atl & Yad Ist guar 4s___.--. 1949)A 8314 85 Mar’30}j---- 821g 85 | ChStL&N O Mem Diy 4s_1951/J D) 88l2 91 884, 90 
Austin & N W ist gu g 56... 1941/J 101 99 Feb’30}---- 99 «= «989 GR Wilks cunccce June 15 1951 ; 4 Se mae 1031g 1041 
Balt & Ohio ist g 4s__._July 1948/A 9334 9334 947,; 40 9llg 95 Gold 34s-__---- June 15 1951\3 D ooo edmih ane 
GE July 1948/Q ee 9912 Mar’30}---- 90 9912 ee ee once tiie orth 
20-year cony 44e.--.---- 1933|M 1 100 10014} 121|| 98% 10014 | ChSt L& P Ist cons g 58....1932|A ©} 997 Sale 997% 997% 
seis dibianibnatinne bled Mm ea 99 Mar’30/---- 981g 99 SPE | ARE ES one theses’ samen 
Refund & gen 5s series A -.1995/J 103 102%g 10312) 69]| 101 104%} ChicSt P M & Ocons 6s__..1930|/3 Dj) 1001s 1004 00's 100% 
itenisitancblanisiapaitiead J ahi a te en eee Cons Careduees 00 3560... 1900E Dj} 9912 -... PIRES 
Istgold 56_......-- -July oa A 10512 105 10512, 23]| 101's 105% Debenture §8........---. See Oh cee woo 997, . 00 
Ref & gen 6s series C.-_--.- 5iJ 110 109 110 41)| 10819c111 re a a nace ll ad ee secciadaed 
PLE& W Va Sysref 4s__ ioai 1|M 94 94 941g} 17 91 95 Oe F BS Oo Rast 15 M.S D| 9912 95% 100% 
Southw Div ist 56....-.-.. 1950) J 10353 Sale |103 104 18}' 10012 10453 nk nb nw vied Dec 1 1960|M S$! Q1lp 927 89 9414 
Toi & Cin Div ist ref 4s A_1959/)J 86 | 8533 86 8| 84 874 Chie’ Un. Sta’n Ist gu4%sA-_1963|J 3 9814 Sale 97 100 
Ref & gen 5s series D__..2000|M 10314 1031g|1021g 10314; 13); 10114 10412 lst 58 series B_.......-- 1963|5 3/105 10512 105 
Conv 4}4s..........---. F 104 le {10314 104%4/3119)| 10012 104%, Ganranteed MN ania arares 1944|J BD) 1025s 103% 104 
Bangor & Aroostook ist 5s. _ 1943) J3 103 105 |105 105 ll} 101%, 105 st guar 6s series C_...1963)J 3) 115%, 116% 114 116% 
Con ref 4g_...........-.- 1951\J 873%, 88 | 87% 881 8 84 90 nies West Ind gen 6s_Dec 1932|\Q M| 101 --_- 10033 10114 
Battle Crk & Stur Ist gu 3s__ 1989) J peeses 68ig Feb’28}]----|} _... ---- Consol 50-year 4s__....-- 1952|J_ J3| 8912 90% 8512 92 
Beech Creek Ist gu g 4s8-_...1936\J 96 Mar’30}---- 95'2 96 Ist ref 54s series A___._- 1962|M $} 1 Sale 103 106 
Registered .............--- J iow 95 Aug’29|----]} _... -...]| Choc Okla & Gulf cons 58s...1952|M' N} 1007, .... 997, 1005s 
2d guar g Se__._.--.--.- 936\J J} 99% 100 Jan’30}----|| 100 100 | Cin H & D 24 gold 444s___.1937|3 J} 96l2 ---- 95lg 
Beech Crk Ext lstg3}4s.-..1951;A O| 79 78 Feb’30j---- 78 78 {ICIStL&C ist g 4s. Aug 2 1936|Q F| 96 ~--... 9514, 954 
Belvidere Dei cons gu 334s8.1943)3 J) 83!g ....|----- ------|---- aid --| Registered._.....- Aug 2 1936/Q F| -.-. ---- 94 
ee ee A meted ret _ 92 92 Mar’30}---- 8912 92 | Cin Leb & Nor Ist con gu 4s_1 1942|M N ME wou 8852 c94 
y i180 06........-- es A et ete as =e 
& Maine ist 5a A C_.1967|M S| 100 99 10014} 63 96 1017, | Clearfield M Mah Ist gu 5s..1943)3 J} 9353 -..- ae 
Boston & N Y Air Line Ist 4s 1955|F Al. 841s 86 86 li} 81 87 Clase Cin Ons & 86 1. gan ta... 189002 Di 89% 91 8812 92 
Bruns & West Ist gu g 4s_.1938/3 J| 9312 945g Mar’30}---- 027% 945, 20-year deb 44%s__._-_.-- 113 J| 100 Sale 9914 100 
See Rem, & Stites Gee g Ss. .18Ss 7\M $| 99%, 9934 99%) 31) 99%, 103 General 5s series B__.._- 1poal3 ES ae 108 108 
Consol 4348. .........--- MN; 94 94 9412] 29 90 4 «6°95 Ref & impt 6s ser C_____- 1941|3 Jj 1065, -.-~}1 103 1065s 
Burl C me Nor list & coll 58. 1934 A GO| 100i, 997, 997g 2 9912 101 Ret & impt 5s ser D___.-- 1963|\J J] 1035, 1045, 102 104s 
Ret & impt 4%sser E_...1977|J 3) 9712 97% 931g 98 
Canada Sou cons gu 5s A._.1962/A ©} 105 105 105 1}| 10212 105% Cairo Div Ist gold 4s____- 1939)3 J| 94% ---- 92 97 
Canadian Nat 4s_Sept 15 = M S| 9612 967s) 96! 967s} 34 93'g 971g Cin W & M Div istg 4s8_.1991/J 3) 87 ~---- 8514 87!2 
30-year gold 4}48_....-.-- 957\J 32) 96 96 961e| 17 9214 97 8t L Div lst colitr g 4s___1990 MN] 875g _.-.- 841g 8914 
VF eee ines J D| 9512 Sale | 9512 9614} 39 92% 97 Spr & Col Div Ist g 48__..1940)M $| 92%, ---- ntti’ ‘ow 
Guaranteed g 5s6....July 1969)/J J} 102%, Sale {102%g 103 25 9914 103% W W Vail Div Ist g 48....1940|J 3) 92!g ---- 93 
Guaranteed g 5s....Oct 1969|A QO} 102% 10212 103 65}| 10143 103g |] C C C & I gen cons g 68._._1934|3 J| 104% Sale 103 104% 
Canadian North deb sf 78..1940)J D| lilly lll 112 82)| 109%, 112 Clev Lor & W con Ist g 58_..1933|A © Se mags 9978 
25-years f deb 6 }4s_.---- 1946\)J J} 116 114%, 11614] 12|| 113 11653] Cleve & Mahon Valg 5s_...1938/J J) 9912 .--.- 98 98 
po eae peated 11314 Jan’30|----|| 11314 11314] Cl & Mar Ist gu g 4%s__..1935|MN| 9612 -.-.- Secenaiecs ail 
10-yr gold 4 pre 15 1935|F A| 100 100 100 2|| 981g 100% | Cleve & P gen gu 44s ser B_1942|A 0} 98% -.-- cela ereiie 
Canadian Pac Ry 4% debstock._|J J| 86% 86 87 | 110|| 8312 884 Series B 3 4s_..__..._.-_ 1942|A O| 867, ..-- sien: 2: aie 4 
CONS Ec cate ckoe 1946|M S| 99 9812 99 9}|} 965, 100!2 Series A 4348............ 1942|3 J| 98% ---.- pn Se NES 
6s equip tr temp ctfs_.--- 1944)J 3| 10312 103 10324} 15}| 100% 103%, Tot 5 eae 1948|MN| 8514, 90 851g 88g 
Carbondale & Shaw Ist g 4s_1932|M S| 9712 981g Mar’29]----]/ _... —.- Series D 3 Ms__-.-...---- 950|F Aj} 85l4 ---- aes 
Caro Cent ist cons g 48_---- 1949|3 J| 84 84 84 1|| 74 8412] Cleve Shor Line Ist gu 4%s_1961/A O} 99 ---- “O7ig 101 
Caro Clinch & O 1st 30-yr 5s.1938|J D| 1017, 101% 1017s} 4/| 9912102 | Cleve Union Term Ist 5%s_.1972|A O} 10753 -.-- 1061s 1087s 
lst & cong 6sserADec 15 °52)/J D) 110!2 10853 Mar’30|----|| 107 10912 IIS carthssn databiin ister site wacom BOh scene onan wa 
Cart & Ad Ist gu g 4s__---- 1981/3 Di) 85%, 83%, Feb’30|----|| 85% 85% Ist s f 58 series B____.... 1973|A O} 1045 Sale 102i2 10512 
Cent Branch U P ist g 4s__.1948)3 D| 85 85 Mar’30\|----|| 82 8512 lst s f guar 444s ser C_...1977/A ©} 98% Sale 96 98% 
Central of Ga ist g 58_.Nov 1968 F A} 103. _._.|105 May’30]----|| 102% 105 | Coal River Ry Ist gy 4s_...1945|3 D) 90 ---- 88 91 
Consol gold S6.....----- MW! 103%, Sale |103%, 103% 101 104 | Colo & South ref & ext 4%s_1935|M N| 100 Sale 97 103% 
RPO REDE MN ___.. _...]100 Feb’30|----|} 100 100 | Col& HV Istextg4s_._...1948|A 0} 91!2 -... 881g 91% 
Ref & gen 534s series B_..1959|A O| 1041g 105 |105 105 104 105% | Col & Tol ist ext 4s___.--_- 1955|F A) 8612 ---- : w= “see 
Ref & gen 5s series C_-_-_-- 1959|A O}| 1027, Sale |100 1027s} 31 98%s 1027, | Conn & Passum Riv Ist 48__1943|A O|} 8/ ---- 8612 Feb‘30|---- 8612 8612 
Chatt Div pur money g 48-1951'/3 D| 8614 ....| 89 Mar’30}---- 8412 89 | Consol Ry non-cony 4s8-.---- Di ME sass seek te ae 70 4676 
Mac & Nor Div Ist g 58...1946/3 J) 97!g ....|100 Feb’30j----}| 100 101'2 Non-conv deb 48 __.._--- 1955\J&J| 75 -...| 7414 7Alg 1 70 75 
Mid Ga & Atl Div pur m 58°47|/3 J| 98!2 __..1100 Mar’30}----|| 98 100 Non-conv deb 48 __..---- 1955|A 0} 75 ....| 69 Dec’29j-...-j] _... ...- 
Mobile Div list g 5s__--.-- 194613 J} 103 _... 103 103 1/100 103 Non-cony debenture 48...1956 3 J) 731g -.--| 75 Mar’30 ----. 70 75 
Cent New Eng ist gu 48-_..1961,3 J| 84 85%), 8414 8414] 1] 81!g 85%} Cuba Nor Ry Ist 54s-_----- 1942,5 Dj 64 Sale | 64 6512, 52! 6012 75 
Central Ohio reorg Ist 4348. -1930|M $| 100  ._..|100 Mar’30|----|| 9912100 | Cuba RR Ist 50-year S8g_..1952/J J 7912 80/s| 807% 82 15|| 77 84 
Cent RR & Bkg of Ga coll Ss 1937|IM N| 102 Sale {10112 102 : 9512 102 ist ref 7 44s series A_____- 1936,J Di) 90 Sale | 8912 9033} 23)| 893, 904 
Central of N J gen gold 5e._.1987|J 3] 110%, Sale |110% 1117s} 19)| 107% 1117 Ist lien & ref 6s ser B.__.1936|J D)| 85 8612) 8612 8612 3}| 861g 92 
Registered ...........--- 987\Q 3} .--. ___.]11014 Mar’30]----|| 107 111 
oe eae 1987/5 3| 911, 94 | 92 Mar’30]----|| 90% 92 | Day & Mich Ist cons 4}4s._1931|3 J| 99% Sale 99.2 993, 2|| 9912 100 
Cent Pac Ist ref gu g 48._..1949|F A| 93!2 Sale | 93 9434, 19|| 9114 95 | Del & Hudson Ist & ref 4s_._1943|M N} 9314 Sale | 925 94 | 111]| 91% 94 
ED ctinakdaddncaocsine « F Aj -.- cocal OO Mard@..«<. 90 «8690 30-year conv 58... -- 935|A ©} 99%, 102-2 101 Mar’30}j-.--- 7 107 
Through Short L ist gu 48.1954|A ©| 9212 94%3| 9212 Mar’30!_---|| 90%, c93% 16-year 5}4s.--.-...-.-- 1937\M N| 1044 104!2|104 1045s} 23/| 100% 1045s 
Guaranteed g 5¢-.....--- 1960|F A| 103@ Sale |103 10373} 37|| 100%, 104!2 10-year secured 78... .-- 1930|5 Dj] 100% Sale |100% 100!2) 8|/ 100 101 
D RR & Bridge Ist gu g 48_.1936|F A| 954 ----| 9614 Aug’28}.---|| ___.  -.-. 
Charleston & Sav’h Ist 7s..1936|5 J| 1085s ____|108 Dec’29]----|| _... _...]Den& RG Ist cons g 4s__..1936|/J 3] 9512 Sale | 93% 957g} 45)! 925, 9614 
Ches & Ohio Ist con g 58---.1939/M N| 10312 103%4|103%, 103%, 10214 104 Consol gold 4}s..-.---- 1936 J J| 98% Sale | 98! 9854 4\| 955, 99 
IM N| ____ ____|10112 Jan’30|----|| 10112 10212] Den & R G West gen 58.Aug1955|MN/ 98 Sale | 48 9814] 68)| 9212 991g 
MS! 99 Sale| 99 9912} 62|| 9714 102 Ref & impt 5s ser B_Apr 1978 MN| 93%, Sale | 935 9419] 96)| 871g 95 
Msi __._ ....|98 Mar’30|_---|| 96 98 |DesM & Ft D istgu4s__..1935|)3 J| 28 35 | 30 Mar’30)----|| 23% 30 
= A G| 9712 Sale | 97 9773) 8411 94 98l2 Certificates of deposit... -----|---- 28 33 | 31 31 33.. 3) 
Registered ee” Soe ORs Bepe eee Alc. Des Plaines Val Ist gen 44%s_1947|M 8] 9212 -..-| 925s Feb’29/----|/ _... .... 
Ref & impt 4s ser B-.-.1995|J J| 97 Sale| 9612 9734] 221|| 9353 9914] Det & Mac ist lien g 4s_____ 1955|3 D} 66 742) 66 Mar’30j----|| 63 66 
Craig Valley lst 58..May 1°40|J J| 1011, 102 |102 Mar’30j----|| 9653 102 ) Rear see 995|}3 D| 61 65 | 60 61 8i| 60 61 
otts Creek Branch Ist 48.1946|J J3| 87 ----| 88!2 Mar’30}---.- 861¢ 88!2 | Detroit River Tunnel 444s__1961|M Ni 99 100 | 99 Mar’30}----|| 954% 9914 
R&A Div Ist cong 48.___1989/3 J| 88 89%] 88! 89 15|| 8614 891s | Dul Missabe & Nor gen 58._1941/3 J} 103%, ---.|101 Fo2b’30/-.--|) 101 101 
2d consol gold 4s8_.---.- 1989/3 J| 8453 88 | 87 Mar’30|---.|| 831g 87 | Dul & Iron Range Ist 5s....1937|A ©} 10012 102%)103 Mar’30/...-)| 100% 103 
Warm Spring V Ist g 56..1941|M S| 98%, ____|1001, Mar’30|----|| 97 1011s] Registered_.-.-.....-..---.- A Oj ---- ----| 97  Oct’29/----]) __.. “a° 
Chesap Corp conv 5s_May 15°47|M N| 1001g Sale |1001g 101 | 174/} 98 10112] Dul Sou Shore & Atl g 5s...1937|3 J 7412 Sale 7Ale 75 72 
Chie & Alton RR ref g 36_..1949|A O| 68 72 | 69 691g 7\| 6514 72 | East Ry Minn Nor Div ist 48’48|A O| 93 ----| 92-2 Feb’30/----|| 921g bat 
Ctf dep stpd Oct 1929 int..--)}-_-.-- 6712 70 69 691g; 10 637, 69's | East T Va & Ga Divg ©... J 3} 99-g 10014] 99-3 Mar’30 ane Ss 97 
Ratiway first lien 3348-...1950|J J3| 6412 6512) 6412 641s 3|| 59 69 Consol 1st gold 58......- M WN} 104 4 1055g]104%, Mar’30/----|| 100 1ot%s 
Certificates of deposit. -- --- ----| 645g _...| 65 Mar’30\----|| 611g 66 | Elgin Joliet & East Ist g Sa11941 1]M N} 10212 10514/103 Mar‘30/----|| 102 103 
Chic Burl bd Me Div 3%s.1949\J J3| 86 873g| 8723 874, 851g 88',] El Paso & S W ist 5s_.-...-- 1965|A O} 10214 1031g]/10214 Mar’30}----|| 102 103% 
J 3| ---. ---.] 841g Feb’30|----]| 841g 84's 
3} 93 Q41e| 94le 94iz) 10 92's 95 Erie ist consol gold 7s os... M $| 101 1014,4)101 101%} 33]} 101 101% 
S| 9253 Sale | 92! 93 28|| 89 94 lst cons g 48 prior......_- 6\3 J| 8614 Sale | 8614 8653} 23/| 84 c89 
ee eesees Oe eS. | es Registered ...........- 190013 J) ---- ----] 821s Jan’30/----|| 82'g 82's 
Al 98 9953] 971g 9814 8|} 96 100 1st consol gen lien g 48_._._.1996/J J] 82%, Sale | 8212 8314 1|} 79 8&4 
A! 106% Sale |106%g 10653}  3|| 10412 1077s Registered...........- 1996/3 J| ---- ----| 77 Mar’30)----|| 763 77 
O| 1041, ___.|10053 Mar’30)_---|| 10053c105 Penn coll trust gold 4s__._.1951/F Aj 101 10112 101 101 1} 101. 101 
N| 8lle Sale | 81%4 821e} 153/| 72 84 50-year conv 4s series A__.1953|A O| 844 85 | 8412 8512) 12]) 82% 862 
N] 10434 10514|1043, 104%) 1|] 102 105 Set kos keesecens 1953|A O| 8412 85%2] 8512 8512] 13)| 82% 86% 
$| 71 Sale| 70%,  #701e| 275|| 64 7212] Gen conv 4s series D_.__. 1953|A O| ...- 8512] 8312 Dec’29)----|) ..-. -... 
3| 112% ____|112% Jan’30\__--|| 112% 113 Ref & impt Ss_......-__. 1967|M N| 96 Sale| 9512 9614) 342 98 
5} 1025, 10312 102%, Mar’30}_---|} 101% 102% Erie & Jersey iste f6s_...1955|J J) 113 Sale j11212 113 8} 110% 113 
J} 91 89 Dec’29}.... PONE Genessee River Ist sf 5s..1957|J 3) 112%, Sale j111% 112% 3}|} 109 113 
Ni 10312 10412 ais + , OW tosis ae ht f~ g 3s ser eet : : Rae oes on 3|| 8653 865 
3} 107 107 7 10714 106 109's Dcénsagnone 8 cool osce esse 
3} 91 92 | 91 Mar’30}_.-.|} 89 Est RR extis f 7s........-- 1954|M N| 106 Sale |105% 106 | 67|/ 104% 106 
D} 9814 100 | 98%, Mar’30).--- 03% 98% 
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SONDS 
N.Y STOCK EXCHANGE 
Week Ended Apr. 4. 


nierest) 
Pertod. 


I 











Gouv 

Gr R & I ext g 4s.. 

Grand Trunk of deb 76.1 
15-year s f 66........._. 

Grays Point Term ist &Ss.__1 


Great Nor gen 7 series A... 1936|J 
Registered J 


eee eed 


68 
Houston Belt & Term Ist 56_ 1937 
Houston E & W Tex 
lst guar 5e redeemable 
Hud & Manbat Ist 56 ser A_ 1957 
djustment income &e Feb 1957 
Milinois Central 1st gold 49... 1951 
lst gold $3}48_....-......1951 
Extended ist goid 3348. ..1951 
ist gold 3s “a 95 


Collateral trust gold 4a. . _ 1952 





Litchfield Div 1st gold 3s_1 
Loutsy Div & Term g 3s 1953 
Omaha Div Ist gold 3s___1951 
St Louis Div & Term g 36.1951 

Gold 3}s...........- 951 


Registered 
Springfield Div ist g 3 1 
Western Lines Ist ¢ 45 - 


etme mmm wn ene 


Ind Bloom & West Ist ext 4s 1 
Ind Ill & Iowa Ist g 4s_.____ 
a $I Louisville lst gu 4s___ 1956 


Peery 
st gu g 48...._.. 
= CFtSé M Ry 


Leh Val Harbor Term gu 58_ 1954 
Leh Val N Y Ist gu g 444s__1940 
Lehigh Val (Pa) cons g 4s__ 2003 


Lehi Valley RR gen S5sseries 2003 
Leh V Term Ry Ist gu g 5s. .1941 
Leb & N Y Ist guar goid 48.1945 
Lex & East Ist 50-yr 58 gu__1965 
Little Miami gen 4s series A _ 1962 


Long Dock consol g 6s 


3 
Long Isld Int con gold 5s July 1931 
lst consol gold 48__..July 1931 
General gold 4s 


Collateral trust gold 5s_. 193 
10-year sec 78...May 15 1930 
ist refund 534s series 2003 
ist & ref 5s series B__..__ 3 
lst & ref 434s series C___.2003 
When iesued.............. 
@Cash sale. } Due Feb. 
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— Oe ee 


ee 
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dd de dededeaded 


os 
SESSEES 
GzP Ceperes ogre cegeee 
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548 series B__.. 1952/5 
5s series C J 


See CHOU OKU nL OuZOGa Zade 


eo tee PABSNEN ESS“ PP Eg 


we OF AZAu Zu Zuuu00Z8 





9912 100 


97 98 
81 82 








ECCS HERG CSE ECU E DESDE 


weit GO PR PE OPu ZZZ442Z2000u 


g 
> 
q 
e 
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=} 
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OrzZzune 





eee es Per) 
ZECCCeCeecerpp preg’ 
YAO eanauuaeunCOutUm 





Nor 8h B Ist con gu 5s Oct '32 
Louis & Jeff Bdge Co gd g 48.1945 
Louisville & Nashville 56_._19 

Unified gold 4s_.......__ 9 

Registered 





91 Nov’28 
91 Mar’30 
87 Mar’30 


100%, Mar’30 
10014 Feb’30 
103 10312 


86 91ig 
9612 97 
96 9612 
78 79 
931g 933 
9612 9712 
33 33 
3412 3412 
914 93g 
88%, Feb’30 


10114 Apr’28 
88 


88 
961g 9714 
774 772 


1007, + =102 


89 901 


88 
8512 Mar’30 
91 Mar’30 


83%, Nov’29)_ 


102 Mar’30 
103 Mar’30 


99% Apr’29 
105 105 


+4 Mar’30 


8812 90 


8612 Mar’30 


9834 99 


99 Nov’29 


10812 10812 
102 Mar’30 
1053g Feb’28 
8912 Mar’30 
1081g 1081, 
88 Jan’30 
104 Mar’30 
10014 10014 
985g Mar’30 
9312 9334 
9653 Dec’29 
9014 Mar’30 
100 Mar’30}- 
9914 10014 


9038, 


4 91 
100!2 Mar’30}_ 
9053 Mar’30 
10313 Mar’30 
95 


96 
9412 Mar’30 
100%, 100% 
100 1001, 
10612 1067, 
10412 Mar’30 





a 
PP PP sl ““SZOZE“ ZS OOPSPz>rs 223235“ 
COOCOA%ZeeZwmuwmZI wun eZOwnooy 2ZZZZur 


98 987g 
96. Mar’30 


Week's 
Range or 
Last Sale. 

Low High 
9812 Mar’30 
8612 Mar’30 
57% 59 
3314 3314 
9334 ‘29 

106 Mar’30 

10453 1045, 

1001g 1001, 

1001g 31001, 
99 99 
83 84 

101 10 
73 Mar’30 
98% Feb’24 
9712 Mar’30 

110% §©111l2 

1061, 106% 
973 97% 

111 112% 

10812 Dec'29 
9514 

1091, 111% 

10612 107 
9712 9812 
9714 Mar’30 

Oct’28 
32 32% 
9314 Mar’30 


Feb’30 
1051g = 105 lg 
99 

9712 9712 
9812 Mar’30 
10012 Mar’30 
100 Jan’30 


991, Dec’29 
110 Mar’30 


96 96 
87 Oct'29 
30 
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Eno ee 


:) zz 


Seeded tiki 


OSZZCES Sr zeee 


RE 
&° 
pol 4-4-4 + Be + tel hehe 


err 22cm meee ZZZoerouuende Zoe 


ted deeed ttt 
eee eww eee 


x 
g 
& 
: 
e 


K+ 
i 
Qe 
SF 
5 
a 
3 
e 
8 


ey Eee sage 


t cash war rct No 4 on 

Guar 70-year s f 4s______ 1977 
Assent cash war rct No 5 on 
Nat RR Mex pr lien 4s Oct '26} 
war rct No 4 on 





Ist 5s series B 


an 
>>> nZs> o> ase ece gees: pb: &! > 





N Y Cent & Hud Riv M 3s pred J 
Ce SS Ria J 
Debenture gold 48.._____ 1934 — 
30-year debenture 4s_____ 1942 i 
e Shore coll gold 3 Ws_- pene 4 
Mich Cent coli gold 3348... 1998 r 
N Y¥ Chic & St L ist g 4s----1937 A 
SEE SS CE 19 
25-year debenture 4s_____ 1931\M 
2d 6s series ABC ________ 1931|M 
6% gold notes 


N Y & Greenw L gu g 58____1946 
N Y & Harlem gold 5168... 3008 
eipditinths tig Sind 000 

N Y Lack & W Ist & ref gu 58°73 
lst & ref gu 44s ser B ___1973 
N Y LE & W 1st 7s ext____ 1930 
N Y & Jersey ist 5e_______ 1932 
N Y & Long Branch 4s____1941 
N Y &N E Bost Term 4s___ 1939 
N YN H &H n-c deb 4s___1947 


Non-conv debenture 3 }4s8_ 1947 
Non-conv debenture 3 }s_ 1954 
Non-conv debenture 48___1955 
Non-conv debenture 4s___ 1956 


ow ie] 
GEUZorSSPHOLAZSSSSS > SEI EPP 











Conv debenture 3 s_____ 1956 
Conv debenture 6s_...___ 1948 
Collateral trust 68... ~ A 
Debenture 4s__......____ 1957|M 
lst & ret 434s ser of 1927. 1967'J 
Harlem R & Pt Ches Ist 4s 1954|a4 














ssi sggtsi | 288.2 geggzzeses ¢ 


“nZZun00oZaun 











+ @ar 1 


SZOOPP > r>uZZuue COOPAZOuLOP POOP Ens 











ZOZOuuuZeOmnOmPanZ~ZZZZ OZZPPuuod 








ni 





$5388] | 85-2 geaggeesss § 


77 82 
10314 106% 
96% 9912 
90 ile 
100 1001s 
~"6%q Bly 


“Fag ~ Oe 
“18i, “Tate 


761g 8112 
79 8012 
94 97 

9314 934 
98% 10015 
1011g 10218 
101% 102% 
10512 107% 
10512 1075s 
9353 98% 
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BONDS 
Y. STOCK EXCHANGE 
Week Ended Apr. 4. 
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BONDS 
- STOCK EXCHANGE iq 
. 4. ~ 








Htgh 
6514 





wee re ene 
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et et et 





3 


Fr 
iil 
He 
sees 


Q 
E 
wo 
* 


© 
eo 
ZROCCaecAaaeses 


COZZOOOPwHzZ>>OoEU> 


, 

9 
gee 
i 
fe 
>& 
ES 


nl 


3 
¢ 

wo 
oDeo 
S8s 


> 
s 
ahh lo dedies 


3 
F 
Be 
ee 
f 


g 
3 
_ 
s 
- 


= 
3 
g 





if 


" 
co) 
Q 
@ = 


iti 


Gen mtge guar 5s ser B_.1975 
Pitts McK & Y¥ ist gu 6s__.1932 
2d | ESS 1934 
Pitts Sh & L E ist g 56_.__1940 
Ist consol gold Ss.......-. 
Pitts Va & Char ist 4s__... 1943 
Pitts Y & Ash ist 4s ser A_.1948 
lst gen 56 series B...._.-. 1962 
lst gen 5s series C__._..-. 1974 
Providence Secur deb 4s_...1957 
Providence Term ist 4s____1956 
Reading Co Jersey Cen coll 48 ‘51 


Registered 
Gen & ref 44s series A. _.1997 
Rensselaer & Saratoga 6s. ..1941 
Rich & Meck ist g 4s____-. 1948 
Richm Term Ry ist gu 56.1952 
Rie Grande June ist gu 5s..1939 
Rilo Grande Sou Ist gold 45.1940 
Guar 4s (Jan 1922 coupon) ‘40 
Rio Grande West ist gold 4s_ 1939 
ist con & coll trust 4s A_.1949 
RI Ark & Louis Ist 4}48...1934 
lst gu g 4s_...1949 
ieee 1941 


St Jos & Grand Isl ist 4s_..1947 
St Lawr & Adir ist g 56_...1996 
OES Giiccncdakoncnse 1996 

Cairo guar g 4s...-.. 1931 


Rut-Canada 
Rutland ist con g 4s 





6212] Atl & Birm 30-yr ist g 48.d1933 


1031g 105% | 8 & N Ala cons gu g 56 
105% 105'g Gen cons guar 50-yr 5s... .1963' 






77 8 83 
921g 92's ist 4348 (Oregon Lines) A.19 


100 100!2] 20-year conv 5s......... 19 

99 99 Gold 44s...........--. 1 
Gold 4}4s_......- Ma 

Fran Wancot 


S33 


88% 9314 | So Pac of Cal 1st con gu g 58.1 

6212, | So Pac Coast ist gu g 48....1 
92%, 9512 | So Pac RR Ist ref 4s 19 
97% 100 


AZZ 


1091, | Staten Island Ry ist 44s...1943 

997gc10112 | Sunbury & Lewiston ist 4s. .1936 

1081g 1097s | Superior Short Line Ist 56. .¢1930 

lb Tenn Cent Ist 6s A or B_...1947|4 

102i, 104% | Term Assn of St L ist g 4)40- 1939 A 
90 


1953 
_---| Texarkana & Ft 8 ist 5448 A 1950 
88 1943 





a 
7 
i 
at 
324228 
tke 
>" 


901g 9212 Gen gold 6s............. 9 

9712 997 | Toledo Peoria & West 1st 48.1917 

931g 931g] Tol St L & W 50-yr g 4s_...1950)/A 
106% 106% «oO 


3 


SZIALOSE EHP PSs AES“ 5 


st 30-yr a f 4s '27 
Pi imece 1932 





pige, 2 lst refunding g 4s 
9653 


Pp 
O>pUmuOun OCOUUZP>>ZOrPZZOOOSSe PZaeeu 


Poze ae sere 





a4 
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& 
Q 
8 
= 
A 
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2 
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— — 
GUUgE> s>>erce GUgpuuccezgse 
te te te te DMDOZOOuOes wee DOeee GuZZu00024 























— 





: 


Sou ist gu g 4s..... 
sw iq nd 
4s 


° sopeyyigee 
Hs Z 


Seaboard All Fla ist gu 6s A_1935 
Series 93 


Spokane Internat Ist g os... to 


lst cons gold 58........-- 
Gen refund sf g 4s 


Tex & N Ocom gold 5s..-... 
Texas & Pac ist gold 5s_...2000 


eee reee 







1952 
Unton Pee ist RR & Id gr 48.1947 J 
_..-| 1st Hen & ref 48...-June 2008'M 
ie cS eae J 
9453] st lien & ref 58..... June 2008|M 
40-year gold 48.........- 1968/4 
_...|U NJ RR & Can gen 4s....1944|M 
09 | Utah & Nor Ist ext 4s._.__. 1933) J 
107% | Vandalia cons g 4s series A_.1955|F 
09 Cons s f 4s series B___---- 1957|M 
_._.. | Vera Cruz & P assent 4}4s-_ .1934)-- 
Virginia Mid 5s series F_---- 1931|M 
[nS RS 1936|M 
_ _...| Va & Southw’n Ist gu 5s-_.--2003/5 
10053} _ 1st cons 50-year 5s. -.---- 1958)4 
_.-.| Virginian Ry Ist 5s series A_1962|M 
92% | Wabash RR Ist gold 58_--.- 1939|M 
Gitet 36 GO Bicol secs dancee 939)F 
Ref & gensf5}<sser A _..1975|M 
Debenture B 6s registered _ 1939) J 
Ist lien 50-yr g term 4s._..1954|J 
Det & Chie ext ist 5s...-.-. 1941/3 
93% Des Moines Div Ist g 48..1939|J 
_--- ----| Omaha Div Ist g 344s---.1941/A 
9714 101 Tol & Chic Div g 4s_.---- 1941|M 
__.. | Wabash Ry ref & gen 58 B_.1976|A4 
ie Ref & gen 44s series C__.1978|F 
_...| Warren ist ref gu g 3448_---2000|/F 
971g | Wash Cent Ist gold 4s_...-- 1948|/Q 
__.. | Wash Term Ist gu 3}4s_---- 1945|F 
pe lst 40-year guar 4s__.___. 1945|F 
W Min W & N W Ist gu 58..1930/F 
885g | W Maryland Ist g 4s...... 1952/4 
9912 lst & ref 544s series A_...1977/|J 
West N Y & Pa Ist g 56.._.1937/|3 
Qil2} Gen gold 4s............. 1943|/A 
Western Pac Ist ser A 5s....1946|M 
OEE cc abcad pas basanwet mM 
_..| West Shore Ist 4s guar....- 2361\3 
10112 | Ee eee 2361\ 3 
98% 9912] Wheeling & Lake Erie— 
100% Ext’n & impt gold 5s..-.- 1930) F 
o Pome '¢ Refunding 448 series A..1966|M 
95% G85, Refunding 5s series B....1966 
997%, 1001, RR ist consol 48........1949 
8712 927g] Wilk & East lst gu g 56..-.-- 1942 




















10712 















2d ine5s(Mar’28ep on) Dec2000| M 
97 10012) Gen & ref 5s series B.._.- 1977 “4 


Zruenl neve 


SrronOueuumrZZOuZw 


10114 Mar’30|---- 
103!g Mar’30}---- 
99%, Jan’30)---- 
91 Mar’30}---- 
70 Mar’30 ~° 5a 


71 71 
597 6012 


881g 8812 


68 6 
9812 9812 


100% Mar’30)---- 
Mar’30} ---- 


905g Olly 
991g 9914 


935g 
Feb'30 


103 Mar’30 


96 Jan’30 
927 931g 
91 Jan’30 
1091, 100 
10814 Mar’30 
91 9134 
8714 Sept’28 


9312 94 


101 102 


8lig 83 








aZueIGunnr> wunnOueOrrr 


we Zeereese 





57 5753] 24 


75le 76%) 135 
75 Mar’29/---- 


6712 6812} 105 
8 9 


88 Dec'29 oo-g 
101%) 21 
9833 


100 100 
947, 947, 

72 Mar’30 

85 Feb’30 


981g May’29 
86 Mar’30 
00 Feb’30 
87 Nov’30 
8914 8914 
100%g «=: 101g 


7212 Feb’30 
87 Mar’30 
8553 Mar’30 
8412 Mar’30 
9984 99%, 
82 8234 
9812 10014 


915g 921g 
9814 985 
97 Feb’30 
90 9014 
8714 8814 


9912 Nov’29 
943 943 
101 Mar’30 
89 Mar’30 
70% 70\4 
98 Nov’29 
8614 8614 


24] 
10 


5 


15 





70 


100 10012| 117 
35g 66 


"38 
"28 
"76 
"23 
28 


7 


_ 
tot 


21 





90 
79 Oct’20 








Due May. k Due August. efDue June. 
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; Week's 
BONDS Frees 
Week's ° Range CHANGE : Friday. Range or 
BONDS Price Since N. ¥. STOCK EX “ | fee hee 
N Y¥ STOCK EXCHANGE F: Friday. | Range or i it: Week Ended Apr. 4. <a] Aor. 8 
Week Ended Apr. 4. = a9. © aa Kons — Ask\Lowe 
h\ No | Low 1933|3 4 
Ls Bia AskiLow = to 1 Detroit Edison ist coll tr Se. 
Abitibi Pow & Pap ist bs_.-1963|3 oe ee. ee a eee Ist & ret be series A_July 1940/M 103% 
Atvith warrauia---2----------|A © ‘o's 100°] 24l| 96 100°| letderet Oeverios = ‘ily 1940/M 8 10644 
Adriatic Klee Coexti 78. -..-1 ° 9912 ss | 21 82 88 Gen & ret 6s series B . -.-- co A 108% 
ates Rapber 1st 1 Fa f 80.1936 a a Bow oe 9 | Det United Ist cons g 4 }4s8- - 1932/3 c. 96 
Sian Get 36 See SB -+-- Sy Feb’0}----|| St Sis Jacob) Pack iat 6a.-~_19491M WN 71 
Cony deb 6s series B-.--- 90 Mar30\----|| 85 9212 ( ‘& Steel ba. ..1939|M $ 10012 
Albany Petor Wrap Pep s...1948 10212 10414| 118|] 99 10414] Dominion Iron %.....-194213 3 103 
Stesteay Cevp on © ---- 102% 10812 Seal o7  'poig| Duke Price Pow let 60cr A_ipea(ee — 
Coll & conv 5....------- 981 8 i A 
tasers nike Gob 05.1987 A ye 10114 ig + th oe To hat ly MSs 8244 
Allie-Chalmers -- 
iene hematin tle ies Sepa] 19) septa eee nenee-—eey 5 0 
ro F 868i Kefeller MeCormick 
Amer Beet Sug conv deb 6s. - 1935/0 101 10112] 25|| 97 10112] Edith Roc losis 3 10112 
Chain deb sf 68. ..1933 lg 10013] 2/| 99 100%] Trust coll tr 6% notes... 19 m 967% 
an coconareeere ice SO fl Be eccteeeraeer s i 
amC deb bs...----- r SI sal ae eal cee (with warr)1931|J_ © 66 
Amer 1’ Chem conv Bi4a..1940|M §| 107% Sale |105% 107%) Seall “oe tbat | Route as kagke torene me ieee 99% 
mer Internat Corp conv 5348'49|5 J 103%, Sale +e 104 |  7/| 103% 105% Ernesto Breds Co ist m 7s..1954| , A 82 
h & Fay sf 6s------ 101|| 70 92% apg my ggg 9612 
dese ausrecr tt ol ate [Sit "| Mal Mn. [regem aera. ioe & 13 
Am 8m 3 J} 104 Sale [103% 104% _..-1942|M 8 
mer Sugar Ref 15-yr 66-.._1 1 ie} 6 98 Ist lien 66 stamped - -. --_ - D 98 
Am Telop & Toteg conv 4... 1936/08 &} 97's Sale | Ore serit| asll gone ase p7eer Ge GosereeB ....198618 & 100 
year cony 44s...--.--. J Bl 105 Sale |1044, 105 | 45|| 103 105 | Federated Metaiss f 7s_-..- 1946\3 J 104% 
30-year coll tr 6e........- 5D 103. Feb’30|----|| 103 103 ONS Se > ee weed oo -- ta.|----| 9412 Sale | 94 
gonennnneeeecoe- Jag] 103, Sale [102% 103%) 183)| 1001s 105 | Without stock pureh warrante-|;-- Sale | 83 
85-yr ef deb fa....----.- rt OE ie An 106%  10712| 73\| 104% 1 Fisk Rubber ists 20-917 40'42|3 J] 108% Sale |108%, 
20-year ef 5\e.....----- toeer 3 187° Sale |17612  18844| 10235|| 13714 188% Framerican Ind Dev 17 ¥ 1942/M Ni _... 937%] 95 
Se-yraeb le... -.----- 1985)F Al 103% Sale [103° 1035 493|| 193 106. | French Nat Mail 89 Lincs 7elozo\2 © as Sle. 
owner ew nnnenee 1 A 2 
Ain Type Found deb 6s - - ... 1940/4 5 100% Bale 100% 101 22|| 99!2 101% deb 6e-.-.- - ba eet D} 10212 ____| 99% 
sed Oa cake a ot Se O7EIMINI 106% 107 [106 1077] 32\| 10414 108 | Gas & El of Berg Coconag |F Al 89%, Sale | 88 
68 * SCORE aM ha H 100% 8012 83 9 Gon Gok Get ee 3| 102. Sale |102 
Am Writ Pap lstg Ge SRI 1047) os he Son 93 9412} 92|| 831g 95 | Gen Cable lstsf5 A.-.- oP Al 95 _...| 96 
Antilia(CompAsuc) 7}46.--1080'3 J| 50 63 | 40% 50 75l| 98% 101. [Gen Elec (Germany)fe dan is 463 3] 103% late 
6e.1964™ S| 101 Sale |101 101 ‘ {ded 6340 with ware ..104013 © .... ...-|114%5 
Se en itain = -<ceals Dl Gete gan 600 nk | 7S Gin Bite, OfdebOses ras J.D, 100i2 Sale | 99 
Armour & Co ist 4%s__._.- 39 9012 te) 48] 81% 86% Without warr’ts attach’d_ 1940 95% Sale | 957% 
See Oe Da oe eesina 81 108° Gene (102 1907] “oll 103° lets on Mot Accops deb G62. 197|" | 102% Sale {102% 
dict Gn ele? Si iss iiny) 2) Ue tne Lge Mer aremeanu-——- ie 4] abr fae ie 
ages (Se a Fe eee: b deb 5}s_....1939|3 3| 101% Sale 
Atlantic Fruit 7s otfs dep. _.1934/J May’29|----|| ---- Gan Fe See Sob S360... - "49|J 3] 106 Sale |10512 
AuGuite wi Sot Ge 1950|3 J] 78 Sale rr 178% ll app” toate Good Hope Steel &f see 7er-i04s|A © oe” oer 
4} 10212 Sale |1 2 (B F) Co 1st 6 4e__ 1947 
Atlantic Retg deb ba... 1937/3, J 106% i07°| 26 107 | Goodrich vial 95 Sale | 94t2 
Baldw Loco Works ool 106% Bale 4) 5i| 81% 91 | Goodyear Tire & Rub Ist 58_195' os 96 | 988 
J 4} 81% Sale| 814 81%, Gotham Silk Hosiery deb 6s_1936|J OD 
Baragua (Comp Az) 7 }4s- . . 1937 93%| 67|| 92% 951g 801g Sale | 79% 
Batavian Pete gon deb -“19s63 3] 60° Gale'| oo 701 "3l| 192, 108. [Gt Cone El Power Wapaa) TalaalF A 100 ° aay 
Belding. ee 7; Sale 
Bell Telep of Pa 58 --1 2 a 100% Sale 1008 ior] 43 103% 108's | _ 1st & gens f 6 }48-- --_... ae DI 100° Sale [100 97 100% 
Berlin City Blee Co deb 6i4a1061/3 B| 95" Sale | 95° 95%) 95|| "38 95 | Hackensack Water tet ie.--1962|9 3| 88 ‘90 | 88 «Oe 
86)| 84% i 2 
Deb sink fund 64a. - -- -- eer, S| som biel sate se | 1sail oe Maret Saas Ce bs'49|J J] 96t2 | 934 94 | 21\| srg oe 
Beth Steel let d ret So pear A "42M N Sale (101% 102 | 30|| “goa 1o4 | Hansa 88 Lines 6a with warr 1999/4 0| 91. Site Ole Aug2s}---|| 
4} 10112 Sale |101ig 102 | 39]] 90% Ry Ist 4s -1930|M $} 9612 -.._' 9612 Aug’29}----|| ... _._. 
30-yr p m & imps f Sa__..1936 8| 80° sale | 89 90 7|| 8614 91 | Hartford St Ry ist 4e____. F Al 80 7¢| 82 82 82 84, 
Bing & Bing deb 64s -.___- 1950|M S| 8 6|| 40 47 | Havana Elec consol g 5s_---19 _..- 64 | 63 Mars0l----|| 62% 66% 
Botany Cone Millsé 40.---1084|A © 40 a 103% B 7\| 101 105 ath te ee. -- Bes & Sale | 851s 86 7 75 87 
Bway &7th Av letcons Ga.21943|3 ©| “38 Sale| 3712 38 | 131] “36 ed Fhe be Te ee Si% Mar30)--;;|| 9012 93% 
tae 2 v -- 2 ison Coal Si 72 's 4 
Bklyn ayy reeg or 3 104% Sale [1044 104% ao'|| *Ses2 i8t* Sedeen Gotan tobe any nteeaiht 108, aie lioits  tnael-aal| tet leas 
coe 99 995g|149 || 9412 101 | Hudson Co Gas Ist g 5e-_-_- 1932|\J J3| 102 Sale 8 
Bklyn-Man R T sec6s...__- 968/J J} 9912 Sale '30|--.-|| 71 75% | Humble Ol & Refining 534s. 101% 102°] 30 1 
Bkiyn Qu Co Sub con gid be'41/MN| 70 73 mm a... gold be ---.-..-...- 193715 D| 1041 Sale [104 104i 30|| 198" toe 
ist 56 stamped._._..._..- Hr r oe, OS Bee: Iilinois Bell Telephone 5s... A O| 98% 9933] 9912 100 47 97 #1 
= a enone CO.S a iae- °° 10644 Nov’29]....|| -... ___- | Iilinois Steel deb 434s. _____ 4s\F A| 9012 Sale | 90 91 | 36] g2 
3-yt 7 %8 ecured notes .. .1931)J Al “ert Gain | 87 8s | i7 883, Pedi ener mnae Oe... 1948 4 77. Sale| 75 77 | 21\| 68 
yy et pL woonee HAN Al 88 Sale| 8712 88 s 1 1062 Ind Nat Gas & Oll be... 1936/1 N| 100 _-.- 7 Mee ai Ot "Obie 
a2 sece 10614]105%, 1057 3/| 1041, 2 4ks_......1978|A O| 94 Sale| 9 “4 
Bklyn Un Gas istcons¢ 58. 1945/M N) 105% 5|| 114 117 let 4348. ------ 101g Sale |101's 101%4| 13|| 100% 101% 
Conv debs Bigane-----1988|3 J] 200" ----|255" oct'29)...°]] oe At Interbere Memo dino eel Ol Ste 30 | Oe Fev'30|-;,5|] 018 oi 
Jonv deb € 534s_....... page iy "30\....|1| 96 906 | iInterboro Metrop 4s__..- 1 2 2 
alas sae eel GL soe Sial oo eas---1 . 8 linerbestee Tee bse 73" sale | 72 74 | aes] She oa? 
Bush Terminal ist 4a. ...-- uae ans wa al el ills ;---| 95, Mar'30|---- $6 
wan nw nnne--- ene 102 wornnnnnn~=" 55S SIA O| 60le Sale | 60! 64 51 
ow Bet ge dl od i R47 epeenenenae oazim S| 91 Sale| Ol gaze soll St Sead 
By Prod Coke ist 534 A . - .1945|M 101% 102%|101! 10115 2|| 100% 1027s 10-year conv 7% notes... 19 MN| 9412 9712] 95 Mar’30\----|| 9312 95 
Cal G & E Corp unif & ret 5a. 1937 a 1S sale'| 9910 9914, 6/1 94 100 | Int Agric Corp lst 20-yr Ge. - 1982/88 Bi 74lg 79 | 75 75 4|| 72% 75 
Cc debete Dyson ipas(M 101% Sale 1101-4 101%} 21/| 981g 102 mnt Commteeen an iste a Spe 6 97 1001 
onv debs 8------ 2\| 55 > on 9 993, 2 
ey Sug Ist ef 76... 1942/4 © swine wilt 04% Internat Match s f Gob ke...1947 (4 & an. Gene 100%| 33|| 96% 100% 
Send te nen Gs. -- 1946118 &) 288 103%|104 104 | 6)| 1021g 104 Feoeand tee eet See J} 872 897%] 89% 9112} 6)| 83 
Cent Foundry Ist sf 6s May 1931/F A 103s 105 °|103t2 10312} il| 102%¢ 10314] Ref ef6sseries A_....._~ 1 sais S| 91% Sale| 91 91%| 40|| 30% 
pert AE alr 1oeTIMNI 124i 125%|1241g 12419] 1\| 121 125 “~aabiee 460 i o2Iy 3! 12316 Sale [128% 12613) 1314 116, 12612 
Central Stee === 45|' 51 61 | Conv deb 4}4s......_._. 97 Sale 9 9753 4 991g 
Dect Ss Gels 6S. fe fel Dee i962|M $| 104% Sale [104% 10419] 27 105 
Ohle Clty & Conn Ras asa tonTlA O| 58% 614] 5312 Mar'30|_..-|| 5312 53l2 my Ot eee J] 95% --| 9512 Feb’30|----|| 9512 os 
ne Sale 1051 061 
Chenega it anid a! oeug cac| aetz rol oll on. a0, [mnacan corns OH 8] 105% Sale [105° "isi “33l 198 190m 
Chicago Rys Ist 58 e7\F Al 78% Sale| 78% 7912} 20) 69 80 | Karstadt (Rudolph) 6s_.__- 1946|M S| 88g Sale | 87 88ig 4\| 74 91 
iavaser--oun d f.ee|s, fel te leeecorme aang eee a tl fe, 
-+--- 1 27|| 861g 90% oe 81 90 Mar’30}---- 
Cheri toa it a---sipuoe 3] is 74 | 60" Maraol.l| 62° Som | Meymone taep Co tot ix.--19964Q| 81 84 | 80, Mar30]--7-|| 100% ot 
anes 89|| 71 4 “"71997|A ©] 128° Sale |128 1 
Colon Oil conv deb 68_.__- 1938/F A) 834 Sale| 83 = 8714 81 hase money 6s-.__ _-- 1997 1%| 1/| 7512 81 
Colo F & ICogenstf 5s_.__- 1943/5, J 97% 9812] 971s ph ae 92% Sete Kings County Elev latg 48-.1949)F A) $1 86 a sore ail 751s .* 
Gol Indus 1st & coll be gu---1934/F A 12 on 10112 102 | 48|| 98%, 10244) Stamped guar4s.__.____- 2 oe ++ 4|| 10018 105 
Columbia G & E deb 5s May 196214 O| 102 Sale [10112 102 | i7|| pee 192 Kings County Lighting fe...1954)3 J) 105 Sale |104% 116%] 5|| 41412 117 
slumbus Gas Ist goid se.” toazd J] ‘96% 98 | 05% weraol...'l| o6* Soul FieceretOise ea. *36|3 D| 10512 10714105 Mar’30|----|| 101 - 105 
Solumbus Gas ist gold ba. - .1932/ ; east bs 95% Bll 90 8696 aay SSE) 300716 % nor eee D]| 104%, 105 |104% 105 19]| 102% 105 
Commercial Gred ditetee,* 1934|M N| 99% Sale o7° grit] gall ge oo. | Kreuger & Toll bewith war_.1960(M 8| 9912 Sale | 98! 998511046 = =. 
---- 22|| 85 99 “71950/M 8] 102%g 10212]102 102 00 2 
Col tr s f 534s notes_..___ 35\J 3} 97 Sale| 97 97% 86 1004 | Lackawanna Steel Ist 56 A_.1950 101 101%4| 16|| 82 } 
eee ascii 4 ses Tonics i] Al oS, sea] “eameroseceace aes 2] 1008 aac ide, mie] tase 
ee wccencne 1 ---- 
Computing-Tab-Rteo sf Ga_-1941|J 4 eee re ieate Get, | Lautaro Nitrate Co conv 60.1964 da tention eal ain os 
py A PT lhe J} 96 10212] 96% 9714) 2/] O3tg | Lehigh C & Nave? digs A. 1054|3 <I sah ite taal oa ee son 
ans---- 1 ae 00%, 100% 2 2 
Consol Agricul Loan 6 }4s...1958/J BD) 88% Sale| 89! 90 | 55]| 761g am a Aa 5 =. 94lz "Dae Mai’30)----|| 9512 952 
Consolidated Hydro-Elec Works! 5 95% Sale | 9412 9533] 12]| 89 c95%} Ist 40-yr gu int red to Lea 71 A| ---- 100 |101 Dec’29}----|} _.-§ ___- 
whos Wusctemmbers 7a 196613 D 57. Sale 56% 57 18 557%, 63 lst & ref ef Se.........- 1944\F A 82 851, 81 Mar’30}___. 801g Bl 
Gensel Gea (it Th ae ate eaiy al te ao lise 10614] 126|| 105 106t2] Ist & refs f 58-..------- 54|F Al 73 94173 Mar’30\----|| 7212 74 
Consol Gas (N Y) deb 534s. _ 1945 D| 1001 10014 Mar’30 981g 10112 Ist & refaf 5e.........- 19 FA 72 | 72 72 4 70ig 76% 
Consumers Gas of Chic gu 5s 10008 1031. <tc 10314 1035s} 14|| 102% 103%] Ist &refsf Se._._...__- ny F Al _..{. 73 | 70 71 6 75 
Soneumers Power ist Ga.......1962/) D| 95° Sale| 94%  9512| 16|| 80ls 9512] let & ref ef 5e.....-..-- 44|A O| 120%, 121 |120 122 | 15]| 117% 122 
Container Corp Ist 66... __ 3 Di 85 Sale| 84 85 16|| 77 85 Sao Serele Peanete Meas All Sale |103% 104 9 1041s 
le-yr Geb Cowith war... 194313 D 9612 Sale| 96 9612] 24]| 91% 97%] 5e-...--..-.-.-..-..--- 1941|A O| 122 Sale {11812 12414] 355)] 10112 124% 
Sane Pena Leen Ga Feb 16 1080/0 A) 90s Bale 101% 101%] 91|| 971g 102 | Loew's Ine deb Gs with warr-1941/A O| 122, Sale [11812 12414) 355 91% 101 
Corp Prod Retg ist 25-yref 5a'34|M 961 9834 981 98%| 29 Without stocks purch warrants D| 99 Sale| 99 9919} 8] 93 9912 
Srewe-Witistaes ton ter tenis a] tenis Seeliom aseatl nt Gaon ae ol Ul one of 
Crown-Williamette Pap 68..1951|3 J 371. 50 | 41 ‘ Mar’30 351g 41le Without warrants--.....--.-- A ©| 109% Sale |1097%, 1097s 1|| 104% 11012 
pany ey AR or , 3912 Sale | 3912 3912} || 361g 4312] Lorilliard (P) Co 7s ._----- Pe Al 89% Sale | 89 893, 14 787, 80% 
onv debea - 991g 1004] S8----.-.-------------- 31g] 921 94 84 95% 
Cuban Am Sugar ist oall Ge. 193108 S| = Soatal 38 abt = 32° 3853 Deb 54s. -..-.---.--.-- saetine i Ba, 1017, 101% ¢10312} 18)]| 100 10312 
big oe tern Phd OR ee smetee (a pe 87's 37%e| 1|| 35 44 | Loulsville Ry ist cons Ge----1930)3 3} ---- 
cates of deposit... ...- ra? 12 c105 | Lower Austria <2 1 881 9012} 13]) 80 91 
Scenes rete Gece te hn ieeata Gi 100% tote (00% | teed ta ate tSS, | eet Aue Ryo mt row M4ils ©] 9912 Sale| 99° 100°) 45l| Ser, 1st, 
Pruts lete fo A-..1940)A ° 76 Dee'2di....l1... .... peetuery coerce erp ee Se 2, ol "gael Ts 7812) 25|| 67 86 
Don Gas SEL ln &rotetgereiim N| idim 107i3|101t2 ioiel “all “Su” i638 eee et Themen ia iseelA 1 58%: Galo| 68 6 1 sill we 2 
Demmocdantotetn tn BE antl Gh ® Onroad. ee | Maahas Ry Ot ¥) cones 60-10005 5) bo” be | se MMe lil & o8 
cee * Ra es Ie <<< eee nanan nee 1 1 9: 
me TL TS adgmeeacas ple Ip seen eral) Pete ery tag Be A 
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BONDS 
STOCK EXCHANGE 
Week Ended Apr. 4. 





Deb 5s seri 
Montecatini Min & Agric— 
Deb 78 with warrants - . ..1937 


Gen & ref s f 44s ser C...19 
Morris & Co ists f 44s... 1939 

ortgage-Bond Co 4s ser 2.1966 

10-25-year 5s series 3. . . .1932 
Murray Body ist 64s. ..--. 1934 
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8 1939 
Smith (A O) Corp Ist 6 s-_. 1933 
Sou orto Rico Sugar 
South Bell Tel & Tel ist s f 5s 
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Ref mtge 5s series A .._-.- 1952 
Pan-Amer P & T conv s f 68_ 1934 

lst lien conv 10-yr 78. - - . 1930 
Pan-Am Pet Co(of Cal)conv 68°40 
Paramount-B’ way Ist 54s--1951 
Paramount-Fam’s-Lasky 6s - 1947 
Park-Lex Ist leasehold 6 348-1953 
Parmelee Trans deb 68- ~~. -- 1944 
Pat & Passaic G & El cons 5s 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A-..1941 
Peop Gas & C ist cons g 6s-- a 


1967 
Phila & Reading C & I ref 58. 1973 

Sy GO Gin wo cccecsace 1949 
Phillips Petrol deb 5{8- - - .19390 
Pierce Oli deb s f 8s_.Dec 15 1931 
Pilisbury F1 Mills 20-yr 68. . 1943 
Pirelli Co (Italy) conv 78-_. 1952 
Pocah Con Collieries Ist s f 5s °57 
Port Arthur Can & Dk 68 A.1953 

lst M 6s series B...--.-.- 1953 
Portland Elec Pow ist 6s B_1947 
Portland Gen Elec Ist 56. ..1935 
Portland Ry ist & ref 5s__..1930 
Portland Ry L & P ist ref 5s_ 1942 

lst lien & ref 6s series B__1947 

lat lien & ref 7 4s ser A. _1946 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 58.1953 
Pressed Steel Car conv g 58.1933 
Pub Serv Corp N J deb 448.1948 
Pub Serv El & Gas lst & ref 5s '65 

lst & ref 4}4s -...--.-... 1967 
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Punta Alegre Sugar deb 7s-_. 1937 

Certificates of deposit.....-. 
Pure Oil s f 54% notes. ...1937 
Purity Bakeries s f deb 5s... 1948 
Remington Arms 6s....-.... 1937 
Rem Rand deb 5}4s with war °47 
Repub I & 8 10-30-yr 5a 8 f..1940 
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9414 c06% 
101 Mar’30)-- 

9712 Sept’29)]---- 
10014 Mar’30;) ---- 

431g Mar’30|---- 
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Wickwire Spen St’l lst 7s...1 
Ctf dep Chase Nat Bank 
Wickwire Sp 8St’l Co 7s_Jan 1935 
Ctf dep Chase Nat Bank 





Ref & gen 5s series A...1953)3 J 
Revere Cop & Br 6s...July 1948|M 8 
Reinelbe Union 7s with war.1946|3 J 

Without stk purch warr_.1946/3 J 
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78..1941 
*41 
beedas 1941 


Ujigawa Elec Pow s f 78. -.-.1945 
Union Elec Lt & Pr (Mo) 58.1 





Esch-Dudelange s f 7s. ..1951 
US Rubber Ist & ref Saser A 1947|5 
10-yr 7 4 % secured notes. 1930)/F 
Universal Pipe & Rad deb 6s 1 


936)\5 
Lt 68_--.-- 1953/A 
ref 58.1944)A 


vv 

Utica Gas & Elec ref & ext 58 1957 
Util Power & Light 54s-_-_-..1947|3 
Vertientes Sugar Ist ref 78. .1942|J 
Victor Fuel ists f 56.....--. 1953 
Va Iron Coal & Coke ist g 58 1949 
Va Ry & Pow Ist & ref 58. .1934 
Walworth deb 6 4s with war 1935 
Without warrants 
ist sink fund 6s series A..1945 
Warner Bros Pict deb 68_-..1939 
Warner Co Ist 6s with warr.1944 
Without warrants 
Warner Sugar Refin Ist 7s_-1941 
——- — Corp Ist 7s. .1939 

Warner-Quinlan deb 68--.-.-.. 1939 
Wash Water Power sf 58__.1939 
Westchest Ltg g 5s stpd gtd. 1950 
West Penn Power ser A a. . ee 


Western Union coll tr conv 58 1938 
Fund & real est g 4}4s__..1950 
Oe 1936 
25-year gold 5s 
Westphalia Un El Pow 6s8._.1953 
Wheeling Steel Corp ist 54s 1948 
lst & ref 434s series B___.1953 
White Eagle Oil & Ref deb 5}48'37 
With stock purch warrants. --.- 
White Sew Mach 6s with warr '36 


940 
935 


Willys-Overiand s f 6 4s__..1933 
Wilson & Co ist 25-yr s f 68.1941 
Winchester Repeat Arms 7 4s °41 
Youngstown Sheet & Tube 5e °78 
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2366 FINANCIAL CHRONICLE 


Outside Stock Exchanges 


[Vot. 130. 







































































































Friday Sales 
Last "s Range| for Range Since Jan. 1. 
Boston Stock Exchange.—Record of wg 4 - foe ie es. st 
the Boston Stock esr age 0 igor ak Mar. 29 to April 4 Stocks (Concluded) Par| Price.|\Low. High.| Shares.| Low. High. 
elusive, compiled from sales lists: TESS SS ETRE 45u%| 45 46 59} 44 Jan) 52 Feb 
Friday Sales New Dom pper...1} 10¢ | 10¢ 10¢ 100} 10¢ Apr; 15e Jan 
Last |Week's Range for Range Since Jan. 1. Nipissing Mines......._-5|..____ 1% 1% 100; 1% Mar) 1% Jan 
Sale | of Prices. | Week. North Butte...___. men © 3 3%] 3,060| 2% Mar) 5% Jan 
Par.| Price.|\Low. Htgh.| Shares.| Low. Htgh. Old Dominion Go_..--- 4 8% 9 595, 634 Janj 10 Jan 
Seeie— ' M wend PC Pocahontas Co. ._--. *| 15 | 14% 15%| 790) 10 Jan) 17. Mar 
nemeead a tw we aacnonaanuc=- 58] S496) 36 4436) 19.208) 1895 Jes] 44% Ar 

“a 5 Feb ar ‘s Mineral f 25 25% Mar 
Boston & Albers ------i00| a8" "| ‘sos, 84%] 1.1761 67 Jan] 84% Mar | ot Mary's Mineral Land .2 73ul 73% 7354] 1,035, 3% Feo| 336 Mar 
be — -—vengansioe” — eeee 93% 93% 10) 85, Jan) 97 = Mer | Utah Metal & Tunnel...-1| 80c | 7ic 80c | 2,000 Mar| 800° Apr 

Ist preferred. ------100] 108 | 107% 108 125] 105% Jan| 110 Feb 
2nd preferred...----100| 94 94 oa amoskess Mfg Co 6s.1948| 82%;| 82  82%| $3,000 79% Jan| 84 Feb 
Boston & anes stpad..100| 111 | 111 111 65) 104 Jani) 111 Mar! irown Co 54s_---_- 95 | 95  96%| 11,000] 44 Mar) 97% Jan 
Series A 1st pid stpd-100|__..__ 82 83 200; 77 Jan) $4 Mar) S36... ---1950|-_---- 95, 95 | 20,000] 95 Mar 95° Mar 
Ser ie retail ag | xan vee | 6) ah, Bel 8 MEE | cant ag Ge: -taal "| Ste S| Bool Ge el ee 
Ser C Ist pf s 9854 Jan| 101% Jan 
Boston & Providence. .100}__--_- aos tS \ p00 + Jan ae Feb 
Chic Jet Ry USY pt--100) 107 | 10 Ly, 11,000} 42 Jen] 48 Mar 
East Mass St Ry ome - 8 8 1,000; 46 Jan| 55 Mar 
Preferred B..-.----- + 14% 446 5,000; 97 Apr| 97 Apr 
preferred - - .----- 1eei------ S55, 3654 7,000| 90% Feb) 97 Apr 
Adjustment --.------ papal 4,000} 98 Jan} 105 Apr 
‘Maine Central pref. --- 0------ 125% 127% 1,500} 97 Feb| 98% Mar 
NY N H & Hartford .--10u)__-__- 109 1,000; 98 Jan} 99% Jan 
North New Hampshire-100)_- --_ . iss 138 f 
oid Colony =2100|.-----| 18536 18556] 85 1948 \ 1.000 8534 Mar| 85% Mar 
Seater... -2-2-300....-. 86% Apr 100%| 1,000 an 
Bunyiranis Hi -3> 580) 54%) 045 80%) az] ZF ay BEM Ae | now Snel Hud Tes 19g 135] 10005 1005) 1A] 99H "Jan Ot Mar 
Worcester100| - ms in 24] 116 Jan| 118 Mar | PC pocahontasdeb7a 19961... 2-~ 109 109%| 3,000} 100 Jan| 110 Feb 
Vee S PMS. ~ 2200 B00) -<---- Ruhr Gas Corp 5448_-1953|-__-_- 85% 85% yor asi jr ned {i pe ad 
neou Swift & Co &s_...._- 1944|__--_- 101% 101%| 8,000 ar 
Amer Equities eae a = 2% ze a sits Mar | Western Tel ‘& Tei ba 1992). -7 100 100%! 8,000! 99% Feb’ 101% Mar 
sale a. Ex-dividend. 
Amer Pneumatic Serv---25 7%) 7% 7% 260 obi — 9% = * No par value. # : 

ST goecceee -- eed Pm *00| 48° Jan| 62 Mar Baltimore Stock Exchange.—Record of transactions at 
amet Tel & Teh 2222100 20796] 28756 20086) 1.486) 91836 Jan a fe yd Baltimore Stock Exchange, Mar. 29 to April 4, both in- 
se ont Con ..4| 18 | is 15% 770 12% Jan| 18% Ped | clusive, compiled from official sales lists: 

Aviation See of New Eng-)__--__ 3% i") Scol 7 Mar} aD jan Frida Sales 
--*| 73 | 72 7 350| 70% ee Last |Week's Range| for Range Since Jan. 1. 
ee SN eee eS USC Sale | of Prices. | Week. 
> eee |e sob =~ 4 Oi 2,411] 24% Jan| 31% Feb| Stocks— Par.| Price.\Low. High.) Shares.) Low. Hoh. 
Continence Corp cLA--| 1654| 16% 10%] 3.18] 12% Jan| i8% Jan | A ian Comp _-...- sl""agigl 4534 ase] Lemel conk can] au tae 
_s Mar | Aru Corporation -- -- ’ 
Crown Cork & In Int'l Corp.-| 11% | st = mi ved 1% Jan | Baltimore Trust Oo... 3934) 3734 3934) 1,185) 36%4 Feb) 39% Apr 
Hast Boston Land------10)_.-.. - otal 161 & el a (bel ena .._* 52%} 52 52%) 938) 40 Jan) 56 Mar 
Bast Gas & Fuel Aasn com. =~ ‘td 83 398] 76 Jani 83 Jan | Central Fire Insurance.-10| 50%| 48% 5235| 1,551| 29% Jan| 5234 Apr 
Sig peter geet. ---T, | 422| 92  Jan| 9534 Mar | Voting trust cortif-...10| 50%| 49 52 | 11546] 30% Jan| 52 Mar 
6% cum pref------- M4 e 36 3,310| 25% Jan) 36 Apr Ches & Po Tel of B Pref 100) 11534) 115% 11634 44) 113% Jan) 117 Feb 
Eastern § S Lines Inc ew, al a a te a” el OG hee | Cee Ook... so 6S ee eS eee 
Preferred. .--.------ Apr Preferred ._-....---- 35 25 24% 25 348 % Jan bs 
Ist ----.- 100] 99 | 99 100 S oh = tone 25 25 109} 23 Jan| 25% Apr 
East Util Inv Corp el A--.|__.__. 14 14 So > sanl a oe) se un ceed ion 04 94| 130] 7055 Jan| 94 Apr 
eiuee ase isan pees “269 — 365 276 1,434| 237 Jan; 276 Mar | Commercial S9y N Opf riage oe ae en = re a = 
hiialase e , E Aen S 
Empl Group Assoc. ---.-- 2545] 24 26 886) 2196 Feb 26 Feb Cones oem |S Ld, ta Ee eil 168 Mamel ill Aor 
Galveston Hows Hise...109) 6 25] 12 Mar Jan | 535% pref w i ser B-100) 107 | | 167" 107 6| 105% Jan| 107 Apr 
Preferred - - - - ------100}--..-- 1 10% 100} 8% Febl 10% Mar erred______- 100] 10234| 102 102% 88] 9944 Feb} 10234 Apr 
neral ys Co----.-|...... 0% 5171 43 Jap Mar | Consolidation Goal. 2100|_----* 12 12%) 330) 12 Apr) 15 Feb 
General Capital Corp--.--- 56445) 55 58 SIS alae 42 42 20| 42 Jan} 43 Jan 
spanclen sot c1A.20|......| 10 10 285 9% Jan} 11 Mar | Continental Trust-_------|___.--| 220 222 50| 220 Feb| 223. Feb 
Gernan Cred & Inv Corp Eastern Mill... -- *| 23 | 21% 23 273| 21 Jan| 25% Jan 
ott 8 gan =n 2a =o * eae 12 i2%| ar] im Merl 19 Yom | Seripeeeene nso |. a 224 33 | abe} 30 Jan] 36% Jan 

= seseranecese leoawee oBeltzerAw i 32 31 32 5 an e 

Scenes ne ns Sat RL Og EM tay Se | emery | BS | el dal ge 
---25)..--.- G Fire Corp -- 45 45 3 an 
eee ee eee Ss ------| a et "75| 99 Marl 108% Jan | Fidelity @ Deposit. ..50| 180 | 178 180 322| 168  Jan| 180 Feb 
Hathaway Bakeries pref -- | 2 550| 16 Marl 20% Jan | Fin Co of America A ___.*|_.__-- 10% 11 77| 10 Jan| 12% Jan 
upgrade Lamp Oo..--..-|....., 27 29 16] 27 Mar| 31 Jan | Fin Serv pref__-._..-- ae ois 2] 150) 67 an 935 Apr 
petal eee: First Ee ees a 
ronan ato ogg ecg Ts OE OO 13% 1339 at Jan 1454 Mor | Houston Olt ab oh t cfs100|._____ 90° 93 316 77% Jan oT Ave 
== <-=+-=|------ com vt_.-25| 2434) 22 24 33 e 
J oe tueviton oom... "8K if *O3e 2 O75 OK ale “330 y vd nae ~~ -—> pa hlbaanee isi 18% iste 109 17% Jan 19 Mar 
oe he ees ‘ —_......... Eee 15 17 336| 13 an pr 
paaem, Fee seven & ptltti------| 88 98 3611 17% Jan| 25% Ape | Maryland Gasualiy Go..25| i0534| 100 105%| 702| 893¢ Janl 1053 ADE 
‘Libby MeNetl & Libby--10) 2514 10% 1001 178] 4eh som 10% Mar | Maryland Trust Co..._.--|_--__- 220% 22014 5| 220% Mar| 22135 Apr 
Loew's Theatres - - ~~ ---25)_._- _ - el a.tan 6% Jan) 12 Mar | Merch & Miners Transp..*| 46 | 45% 46 409, 44 ~=6Jan| 47 = =Feb 
Ee ee eons iad | 10834 108 ""70| 105 ‘Mar| 10834 Feb | Monon W Penn PS pref-25|____-- 2414 25 33| 23% Jan| 26 Feb 
Mergenthaler Linotype = 108 bes (| 1 1% 200 1 pen 2 ton Mort Bond & Title wi.._.|_.__.. 14% 15 50 14% Apr 20 Jan 
fees os af ga ae 434 ase 4%4| 1,007] 4 Marl 8 Jan | Mt V-Woodb Mills v t-100)--__-- 1536 1534] 100 16 jem 1 Mar 
Service Co---..- ae” CI 5 2 rel . 
New ee eT Teh 100 "155% 1583 187 3,693 un” veo 150 = too anaeindans CasIns..| 41%] 41 42 709| 38  Jan| 42% Feb 
Righ Say. OSE, Sea ids 10 10% Meg : = 19M rind mortherm Coenmtral.......-j...... 87 88 11 86 Mar 88 Mar 
Nor Amer Aviation, Inc---|_____ _ 100 20% on 4 acne 29 «29 100} 29 Jan} 30 Jan 
| eee nea pe +4 heres — = = si an a rw Sonne, Wenar & Power_--*|______ 92 92 40| 72 Jan| 9534 Mar 
Piant (Thos G) ist pid-100/.-----| 7 7 2| 17% Jan| 25% Apr | Second So Bankers 75% pd| 35. | 35 35 25, 35 Apr| 35 Apr 
nt p> Eegray hogr et Mlle) Malte! pea = et Gaal Gs Ae | Seoteen Beak G00 Car. .|....-- 18 18 30} 18 Apr} 27 Jan 
Railway Soo lately - ‘ ” Preferre ELSA, TR 15} 82 A . 
ae Ger Miedo tal. ih te Ait] teed itce Sen) ai $2 | eannnaes Ge tegaip poets 2227 3636 | 31% Jan| 36 Apr 
Reese Folding Mach Co 10}_____- i 4 1 , Un Porto Rico Sug pref. ..*| 37 36 = 337 135| 36 Jan! 43 Jan 
ee eee | ast OS Qo, 508 8 Ral 8 Bee | Oe eee Rios -"50| 67%| 6634 68 71| 61 Feb) 74% Jan 
arated teste pribel. "| § ss | “tel ae bem] cu Aur | meas eae a; Mansisiozeo] in| t2 Ss | 1,158] “dsc Sl 7K = 
- So New Engl Ice Co pf 100)... ._. Sac seine onl = Meaal 1003¢ Stee U8 Fidelity & Guar new..| 46%| 45 47 2/021] 40% Feb| 48% Jan 
we & Oo new. a a | 3144] 798] 31  Mar| 3434 Jan | West Md Dairy Ine pref-.*| 90 | 90 , 20. 31) 80 Jan) 90 Mar 
Torrington Co.....---.-- 61 60 62 355] 60 Feb| 67 Jan Prior preferred ---- - -- 50} ------ 534 53% 4 48 Jan) 53% Apr 
Tower Mfg ----------.--- 2% 1836 1394 = 12% ie 18% ‘to Rights— 
1 Corp com..----|_.._-- 
pg och Dain yagi 5) 33 32% 34 4801 30 Marl 61 Jan | Con Gas EL & Pow------|------ 5% 7 371) 3% Feb) 7 Apr 
United Founders Corp....| 37%] 36% 39 7,272] 36 Mar| 44% Mar aah 
ee eas SFP] S575 GTM) F518) 8095 san] OTN Aer | | Bombe ponte 
Preferred - - - - -- - ---. a aa | ca wel anal tee ee | eee ee st. 98 98 | $3,300! 9515 Feb| 98% Mar 
U 8 Elec Power Corp... -- fiat Seae eu. © lle vem 4s Dock loan.___-- 1961} ----| 98 98 200; 97 Feb| 98 Apr 
U 8 & Brit Int Co pref-___- 3933] 89% 39% 10} 39% Apr; 4034 Jan ns 1958|_____-_ 98 98 500! 96% Feb] 98 Apr 
U 8 & Int'1Ser Corp pref... 49 49 ae 45 49 Feb - ae Mar 4s Engine house. 235° eS 98 98 600| 97 % Jan 98 Apr 
US & Overseas Corpcom._| 224% 19}4 2234 7,691) 16 Jan 22 4 Apr 4s Annex impt.._.. OS basa aber 98 98 100| 963% Feb| 98 Mar 
Utility Equities Corp....*|..___. Siac Sital. ieee 2a ee ake | . 4a Paving loon... el... 2. 9734 97%| 600| 97. Mar| 98 Jan 
Preferred. ----~-~--.--- 9044 854 91% ‘ a a lg 4 4D, | Balt Spar Pté&Ches 434s '53|_-___- 68 68 5,000} 66 Jan} 68 Jan 
Venezuela Holding Corp.___|______ 1 yy 2 a 7 bn 73 pa ConsolGEL&P 4s Po eat 99 99% 1,000) 97% Jan 99% Apr 
Venesuela-Mexico Oil. ..... 8 7 8 70 ar 4 : Pr oni ie ip oe im Fn 106 34| 10634 10644; 1,000) 10644 Mar] 10644 Mar 
Waldorf System Inc--._- 2874) 2834 2934) 295) 2534 Feb) 29% Feb | Elk Horn Corp 614%-1931| 96 | 96 96 | 4,000 95 Mar| 96° Apr 
ee ees Oe -208 ~~~ ~~ ee fol canta $5 = Feb | Pair & Clarks Trac 53.1938] 89%| 89 89% 8,000 87 Feb| 89% Apr 
Prior preferred - ..~--100)-.._.- 97 7 10) ae ‘Aprl 41% Ave | Houston 0115%%..-.---- 99 9844 99 2,000; 95 Mar! 99 °# Apr 
Walworth Co---------~--|-..... an aM —- soo Ape Su. Mer | Lord Balt Hotel geni 634__|---_-- 80 85 1,500) 80 Apr| 85 Apr 
Warren Bros Co New stock/______ 62 63% 8 : 9% a A oe Md Electric Ry ist 58-1931} 9734| 97% 97%| 2.000! 94 Jan| 97% Apr 
Old stock .-.-...----..]...... 189 = sen 49% es +4 + Ist & ref 634s ser A_1957|_____- 86 386 1,000} 80 Jan| 86 Mar 
~=------- 5O/------| 70 7 270| 32 ¥eb| 373 “Jan | Macon Dublin & Sav5%--| 61 | 61 61 | 3:000/ 50 Marl 61 ADE 
Westfield Mfg Go com..__|______ 24% 26 | | 270 , 21% Feb | Monon Valley Trac 5s 1942\_____- 8944 8934) 3,000] 87 Jan| 891% Apr 
bee == =~ ncaa dhe tage 14) 14 1%) 1.080) 136 Jan 4 Feb | North Ave Market 66.1940|_-.._- 88) 88. | 7,000) 85. Mar 88 Mar 
Norfolk & Ports Trac 5s...| 98%| 98% 98%| 1,000/ 98% Apr| 98% Apr 
Sachets. al iss] tae “tcl bab) 2a Me Go jan | Olustee Timber Co 6% 1935|----.- 9234 92%| 21000) 9235 Mar| 9254 Mar 
Arizona Commercis BB asl ssh ao") «wel ae 32% Jan | Sandura Co Inc Ist 63-1940|_____- 86% 87 | 3,000) 86 Jan} 87 Feb 
Calumet & Hecla------- % % 4 Mar Z Sou Bankers Sec ex-war_’38| 85 85 85 2,000; 85 Apr) 85 Apr 
Coppes OOD chines 1544) 1534 1634) 1,190/ 14% Jan] 16% Jan | Sou Bankers Sec ex-wat 
East Butte Copper Min- 10 ate” an Oe eS 2 tna seey1....-. 8334 8334) 2,000| 79  Jan| 89% Jan 
eee ol ste abel Sool tne” sal kl? TS | onsed Ry & Bini Go.1000| G3'"| 6132 @2°'| 1a'ceol aes S| 2 Jan 
Hardy Coal Co-........- i ------ oo oe 20| 30% Marl 48 Jen | Imoome 4s......... 1949}_..... 46 46 | 10,000) 34 Jan) 49% Feb 
Island Creek Coal__.-...1/..._.. 4 4 4% Mar 3 5 Funding 5s..--.--- eee 64 6434} 5,000} 4934 Jan} 64% Apr 
Isle Royal Copper. --...- 25) 114) 10% Ilys 490; 10 Jan ane = iia eee 1949] 80 78% 80 4,000) 67 Jan} 84 Jan 
teusOsepe Oenn 35..--°-| 900 900 wr aso janis} a0 | wash Bait & Annap 6s 1041|_____- 67% 67%! 3.000' 65 Febl 67% Apr 
Mayflower & Old Golony35 40c | 40c 40¢ 600! _30c__Febl 600 Mar ~ ¢¥o per value. 
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Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Mar. 29 to Apr. 4, both 


inclusive, compiled from official sales lists: 





"| weer's Range) 
of Prices. 
.|Low. High. 


Range Since Jan. 1. 








Stocks— Par. 
Almar A ae * 
Amer Foreign Securities - -- 
American Stores. ......-. 


Bankers Securities pref__50 
Bell Tel oo of Pa pref_ 100 


Bornot, 
Budd 
oe 
Cambria 


Consol Traction of N J 100 
Cramp Ship & Engine- - - -- 
Elec Storage Battery - - 100 
Empire Corporation. ---.-- 
Exide 


Horn & Hard (Phila)com _* 
Horn & Hard (N Y) = 


Insurance Co of N A-_--.-.10 
Lake Superior Corp---.-100 
Leh Coal & Nav new W I-_- 
REPENS occ cucatces 
Little Schuykill - - ----..--- 
Manufact Cas Ins- ------- 
Mineh & Schuylk Hav--_50 
Mitten Bank Sec Corp- --- 

| a 
Mock Judson Voehr com -- 
Penn Cent L & P cum pf-_* 
Pennroad Corp - --------- 
Pennsylvania RR------ 50 
i. fs 2% 
Phila Dairy Prod pref----- 
Phila Electric of Pa $5 pref 
Phila Elec Pow pref---.-.- 25 
Phila Insulated Wire- ----- 
Philadelphia Inguirer. - -.- 


Preferred when issued - - - 
Phila Rapid Transit ---..50 
7% preferred _-.--.-.-- 50 


Phila & Rd Coal & Iron- -- 
Philadelphia Traction. --.50 

Certificates. .....------ 
Railroad Shares Corp- ---- 
Reliance Insurance - - - -- 10 
Seaboard Utilities Corp - -- 


Shreve El Dorado Pipe L 25 
Sentry Safety Control----- 
Tacony-Palmyra Bridge_* 
Tono-Belmont Devel-_---1 
Tonopah Mining - - - .---- 1 
Union Traction. ----.-- 50 

Ctfs of deposit _-_------- 
Unit Gas Impr com new. -_* 

Preferred new_....---- * 
U 8S Dairy Prod class A--.* 

Common class B.-.-.--- * 

ist preferred ........... 
Vistoty ths Co. ...2.<..-s 
Westmoreland Corp--.---- 
York Railways pref-_------ 


Bonds— 
Consol Trac N J Ist 5s 1932 
El & Peoples tr ctfs 48.1945 
Ctfs of deposit. --.------ 
Keystone Tel 5s- - - - - - 1935 
Phila El(Pa) Ist In&rf 5s '60 
ie x: Ark isa ae aioe 1966 
Phila El Pow Co 5 %s_1972 


Strawbridge & Cloth 5s ’48! - - 














65% 
13 


39 
26% 
4% 
23% 
51% 
34 


92 3 
101% 102 
3 


32% 


50 50 
1024 102 *4 


23% 


13% 16 


8% 


50% 5 
3-1 


1% 
30% 
30% 
41% 
99 


88 
40 
40 
79 


103 
106% 1063 A, 
105% 105%) 


96% 























90 


44 
79 


104% 
106% 
105% 

97 M4 


Apr 
Feb 
Apr 
Feb 
Mar 
Mar 
Jan 
Apr 
Jan 
Apr 
Apr 
Jan 
Apr 
Feb 
Feb 
Mar 
Apr 
Mar 
Apr 
Feb 
Jan 
Apr 
Apr 
Apr 
Jan 
Apr 
Apr 
Apr 
Apr 
Feb 
Mar 


Apr 
Mar 
Mar 

Apr 

Feb 

Apr 
Mar 

Apr 





* No par value. 


Pittsburgh Stock Exchange.—For this week’s record 
of transactions on the Pittsburgh Exchange see page 2343. 











Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Mar. 29 to Apr. 4, both in- 


clusive, compiled from official sales — 





Stocks— Par.| 











Aetna Rubber com------ + 
Air-Way Elec Appl pfd_100) 


Allen Industries com - - --- * 
—_ Muiltigraph com - - - 
AD ye aes Pe aS *| 
Bulkley Building pref - -100 
Brown Fence A...------ 
(tei af ye RES 
Central Alloy Steel pfd_ 100 
Ceeees CU OGG... . «cose nue 
Chase Brass pref__------ * 
City Ice & Fuel_.-...--.-- 


Cleve Autom Mach pee 3 ido) 


Cleve Builders Realty - - 

Cleve Builders Supply - - - “| 
Cleve-Cliffs [ron com ----* 
Cleve Railway ctfs-_----- * 
Cleve Sandusky Brew -.-.-_* 


Cleve Securities P L pfd-_10) 
Cleve Stone com-------- *| 
Cae SGh....h ¢ercce-- 100] 


Cleve Union Stky’ds com -_* 
Cleve Worst Mills com-_100 
Commercial Book - - ----- * 
Dow Chemical com. --- -- * 
Elec Control & Mfg com --_* 
Federal Knit Mills com --* 


General Tire & Rub com - 25| 


Geometric Stamp- ------ 


Glidden prior pref-_._-- ido] 
Godman Shoe com --_---- *| 
Great Lakes Tow pref-- 100) oe 


Guaranty Title. .....--- 


Guardian Trust ------- 60 

Halle Bros com --------- * 
PREOG owe eon s-< 100 

ON A 

Higbee ist pref.-_--..---- _ eee 


India Tire & Rubber com -*| 


Interlake Steamship com -* 

















| 
| Week's Range 
of Prices. 
Price. |Low. 

















__Range Since Jan. 1. 


High. 
8% Feb 
95 Apr 
7% Feb 
41 Mar 
16% Feb 
6344 Mar 
27% Apr 
31 Apr 
109% Feb 
86 Jan 
103% Apr 
47 Apr 
60 Mar 
17 Feb 
35 Mar 
138 Mar 
93% Feb 
3 % Mar 
3% Feb 
69 Jan 
501 Jan 
18 Jan 
16} Feb 
17% Jan 
76 Jan 
83 Feb 
38 Mar 
19% Feb 
26 Apr 
163 Mar 
25 Jan 
105 Mar 
33 Jan 
113 Mar 
118 Apr 
432 Feb 
38 Feb 
99 Jan 
25 Mar 
10544 Mar 
19 Mar 
87 Mar 











FINANCIAL CHRONICLE 




















Friday 
Last | Week's Range Range Since Jan. 1. 
Sale of Prices. 

Stocks (Concluded) Par.| Price.|\Low. High. Low. High. 
Jaeger Machine com. ---- _, 27 27 25 Jan Feb 
Jordan Motor pref---._- 100 Misead 12 12 3 12 Jan Apr 
Kelley Is] Lime ot Tr com .* eWaiad 42 42% 42% Apr Mar 
Lamson & Session. --...-- 29 29 2934 27% Jan Feb 
MoeKee B----.- @beeceee : 55 55 58 Mar Mar 
Medusa Cement... ---- oper 100 100 100 Mar Mar 
Metrop Pav Brick com---.*}..__.- 30 30% Jan Feb 

Se aratlenmhdaict in ik 385 385 385% Apr Jan 
Miller Whole Drug com--_*}-__ ~~~ 25% 25% 22 Mar Apr 
Mohawk Rubber com. --.-.*}-....- 10% 10% 8% Jan Feb 
Myers Pump com------- ye eS | 48 48% 39% Jan Apr 

ROUGE cn. wdtinccndd . 10434 104% 102 Jan Mar 
National Acme com - ...10)-...-- 23%. % Feb 
Neer a oe - 2 pS : 

Ni ‘Tile com_-.-.---- peng 
Nestle-LeMur com. - ---- * 6 6%. 7. 
NoOhio Pd L 6% pid. 100)-—— -- 4% 97" 
Ohio Bell Telep pref...100| 114 112% 114 
Ohio Brass B-_-.-.---- well. omeglE “75 

ao, ee i ie” 104 
Otis Steel com ---.-.---- Ja) | PF 38 
Packard Electric com__-.*| 23 2 
Packer Corp com- ------- ee 8 9% 

Paragon Refining com -- ~.*/----.-- ll 

iy. Bee ree 7 35 

Voting trust ctfs.----- cg, ERR 12 
Patterson Sargent ---__----|.----- 28% 

Peerless Motor com -- - - - 50} 11 10% 
Reliance Mfg com- ------ *| 45%! 45% 
Richman Brothers com---.*/--~--~-- 

Robbins & Myers ser 1..*/-..--- 5% 

Voting trust ctfs prior..*| 11 ll 
Seiberling Rubber com...*| 14 14 

is, SOP | SS 60 
Sherwin-Williams com-..25| 85 85 

i, ree 100 107%| 106% 

Smallwood Stone com---- 15%| 15% 
Sparks-Withington com -. “* in ocala 22% 


Thompson Products com.*| 3834) 34% 


Trumbull-Cliffs Furn pf 100} - - -.-- 104 
Union Metal Mfg com---*}.-.--.-- 34 
Union Trust....--.-.-..- 100} 93 93 
Van Dorn Iron Works com wssece 9 
Weinberger Drug --.-.-...--*|--.-.-- 20% 
Western Reserve- ------- _ ——- 98 


Youngstown Steel & Tube-| 100 100 


Bonds— 
Ceve 8 'w By'h 14082 








5s 1954] -.---- 23 
Steel & Tube 66----------'.----- 9934 


23 Mar 
95% Jan 














Jan 
Mar 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Mar. {29 to [April 4 both in- 


clusive, compiled from official sales lists: 



































Friday 
Last |Week’s Range Range Since Jan. 1, 
Sale of Prices. 

Stocks— Par.| Price.\Low. High. Low. High. 
Aluminum Industries, Ine *}_ __ - -- 24% 23% Mar Feb 
Am Laundry Mach com- 20 68 67 64 Jan Jan 
Amer Products com. .----*}.----- 16% 16% Apr ' Jan 
Amer Rolling Mill com- “35 95 88% 80% Jan Feb 
Amer Thermos Bottle A--*}_----- 16% 15 Jan Mar 

Preferred. .........-- Pr 49% 48% Feb Mar 
Sted OM... ansaccdas *| 24%) 24% 12 Jan Mar 
Baldwin new pref---_--- ar 60 60 Mar Mar 
Carey (Philip) pref..--100)_..--- 115% 115% Mar Jan 
Champ C’ted Pap sp! pf 100)____-- 105 103% Jan Mar 
Churngold Corporation.-*| 18 17% 15 Mar Jan 
Cin Adv Products------- *| 5844) 58 50 Feb Feb 
Cin Ball Crank pref- ---- _, 20% 20 Jan Jan 
Cincinnati Car B..------ a % Jan Mar 

a. eee 20} 2% 2 1% Jan Mar 
CNO&T P...------ oy od ee 330 325 Jan) Mar 

ee Se See 110 105% Jan! Feb 
Cin Gas & Elec pref...-100} 99%| 99% 95 Jan! Mar 
CN &C Lt & Trac pf-100)__-_--_- 90 81 Mar} Apr 
Cin Street Ry --.-------- 50 45 43 42 Feb Apr 
Cin & Sub Tel. ......-- 50; 116%) 116 110 Mar Jan 
City Iee & Fuel--------- Wh mie were 6 42 Jan Feb 
Cohen (Dan) Co-------- 95 FES 20% 19% Jan Jan 
Cooper Corp pref----- |, ae 13 10 Mar Jan 
Crosley Radio A-------- x3 SP 17% 11% Jan Apr 
Crown Overall pref- --- 100 ‘poy apee 104 104 Jan Jan 
Crystal Tissue----------*|------ 20 20 Apr Jan 
Dow Drug 60m...-...---71..--54 14% 14% Apr Jan 
Eagle-Picher Lead com - “30 Seah wid de 11% 114% Mar Feb 

Preferred. --..------- ere 100% 100% Apr Jan 
Early & Daniel com----- 4 ee 25 2344 Jan Jan 
Fenton United pref_---100)___-___ 99% 96 Jan Mar 
Fifth-Third-Union Tr--100} 315 307% 300 Jan Jan 
First National - - - - ---- re 410 410 Mar Jan 
Formica Insulation. - - - -- *| 47%) 46} 40 Jan Jan 
French-Pauer (dep.) - - - - - , See 12 12 Mar Jan 

Preferred. -----.---- a _ 99 96 Jan Mar 
Fyr Fyter A------------ ct EE 18 18 Apr Jan 
Gerrard 8 A......-.---- «ee 20 20 Jan Jan 
Gibson Art com--.------- *| 45%| 45 38 Jan Jan 
Gruen Watch com- ------ eS mason 40% 40% Mar Jan 
Hobart Mig------------ *| 60 50 42 Mar Mar 
Int Print Ink.......---- *| 653 51% 45 Jan Apr 

Preferred. ...-------100} 100 99% 94 Feb Apr 
Kahn participating - - - - - ae 27 27 Mar Feb 
Kodel Elee. & Mfg A----*/------ 7 5% Jan Mar 
Kroger com-..-.--------- *| 40%) 39 38% Mar Jan 
Lunkenheimer.- .-. ------- a Pe 40 39 Jan Jan 
Ne EE Py oo) Serr ee 20 17 Jan Mar 
Manischewitz, com - - ---- *| 42%) 42 38 Jan Mar 
Mead Pulp... « c-0-secoes nh PES 64 59% Jan Jan 
Moores Coney A-.-.----- ej Oe 21% 20 Jan Feb 

Mcbasdiascsesissocen RF 3% 3 Jan Feb 
Nat Recording Pump-.-.--*| 31 30% 30% Mar Jan 
Newman Mfg Co.-------*| 31%| 29 25 Feb Mar 
Ohio Bell Tel pref----- 100} 113%) 112% 110% Feb Apr 
Paragon Refining B------ * 11% 11 7% Feb Mar 

Voting trust ectfs------ we Pe 11 7% Feb Mar 

A Oretervee. 2... 22s seoe iy POE OES 35 334% Mar Mar 
Proct & Gamble com new *| 67%4| 67 53% Jan Mar 

8% preferred _------ 100} 162 162 160 Jan Mar 

5% preferred - ------ SOpissése0 108% 104% Jan Mar 
Pure O11 6% pref_-.---- 100} 99 98% 98 Mar Feb 

8% preferred. ..-.--- 100} 112 112 110 Mar Mar 
Rapid Electrotype- ------ PED ont oon 54 39% Jan Mar 
Richardson, com. - - ----- os 17 16 Mar Feb 
Ranaes A... COP aay eet 18%; 18% 13% Jan Mar 

A eta tik laa a is oe whew & 8% 8 5 Jan Mar 
Uumen Milk Crate A----- ad POC 16% 17 Mar Jan 
U 8 Playing Card _------- ere 83 83 Apr Jan 

| US Print & Lithocom.100| 3044| 30% 30 Jan Jan 

Pee... wawace Se cacud 50 47 Feb Jan 
Waco Alreraft.....----- 3) ee 10% 6% Mar Mar 
WesternBank-_-.-.------ Milisesens 37 37 Mar Mar 
Whitaker Paper, com---_*|------ 7 54 Jan| Apr 

Preferred --------- 100 | 104 | 104 104 __— Apr! 106 Jan 





* No par value. 



























































































































































































FINANCIAL CHRONICLE ~ [Vor. 130. 
% ° Friday Sales 
. <7 Louis Stock Exchange.—Record of eye a Last |Week's Range) for | Range Since Jan. 1. 
t. Louis Stock Exchange, 29 to April. 4, both inclusive Sale | of . . 
. , ir. : Stocks (Concluded) Par.| Price.\Low. High.| Shares Low. High. 
compiled from official sales lists: | 
r Gales So Cees al OF 25 aes 98 98 ei B. oo = 4 Ld 
riday Standard Oil of Calif... _- * 65% 70 ; an ar 
Last |Week's Range A Range Since Jan. 1. Taylor Mig............. * Keng, 26% 27%) 800} 24% Jan| 28% Mar 
mf High bowl Ges High Trans-America Corp....25| 46 | 445% 4634| 25,0001 42% Jan| 47% Feb 
’ ; * No par value. 
216 5| 216 Apr] 230% Jan| , San Francisco Stock Exchange.—Record of transae- 
oa Sao Se pod tions at an Francisco Stock Exc , Mar. 29 to April 4, 
291 64) 284 Jan| 301 Jan both inclusive, compiled from official sales lists: 
Friday; Sales ee 
arg | 521 250 Jan] 2974 Feb ‘Sale |" ef Prices. | West. | 
570 525 Jan| 558 Feb Stockse— Par.) Price.\Low. Hitgh.| Shares. Low. High. 
Alaska Packers. ___-...--.- 176 1 6 15| 175 Feb) 176 Apr 
9 : 8 Mar| 10% Jan | Anglo & London P Nat Bk| 21234| 212% 212% 5| 212%4 Apr| 233% Jan 
10 200 9 Mari 100 Assoc Ins Fund. -.-....--- 7 2 7%| 2,190 6% Jan 7% Apr 
| «sl ap) heel ae Seen | AON. 43% 43%4| 233] 34% Feb) 43% Apr 
4 20! 114 senl 118 Apr | Atlas Imp Diesel A_-----|-- ~~ ~~ 29 29%! 370| 28 Jani 34 Feb 
il el es haorl Os yr Aviation Corp of Calif...-| “ii 10 ill 215} 5% Jan| 11 Apr 
4 : Aprl 98 Jan | Bank of California ...----|____. 290 290 60} 275 Mar] 300 Jan 
we Pe a 7K web 4%} 596) 11% Jan| 15% Apr 
20 it 3 aarl ah’ dee % 74%| 176] 64 £Jan| 74% Apr 
20. - % 3,726, 17 Mar| 23% Feb 
60}; 876) 38% Jan) 6054 Apr 200| 16 Mari 19 Jan 
05%) i282] «4% Mar| +=6% Jan “ 18% 150| 1536 Marl 1634 Apr 
27 50| 25 Mar) 29% Jan % 10| 84% Jan| 89 Mar 
26%| 460) 24% Mar| 27 Mar % 350| 2% Jan| 3% Mar 
29 80| 26% Mar) 29 Apr 65| 31% Mar| 42. Feb 
2 Be ea ADT] 424 Mer | Calif Ore Pow 7% pret----| 11034| 110% 110% 5| 106 Jan| 112% Mar 
os b60| 3 Merl 23 Yan | California Packing --.---- 73 | 72% 73 | 1,243} 67% Jan| 77 Mar 
: 351 2 Marl 3% Feb | Caterpillar.............- 75 | 74 77%| 30,281) 53% Jan| 77% Mar 
ate | seel suc Senl Sak ve | Ceeren Chem..---..----|..___. 28 29%| ‘'716| 28 Apr| 38% Feb 
.. = 30| 232 Marl 335 Jan | Coast Cos G & E ist pref--|9834| 98% 98%| 102| 98 Feb] 99% Feb 
oy. os) oss] soe el ok” San | Cons Chem Indus A...--|....-- 2934 3034| 1,345| 25% Jan| 33% Feb 
Bes 00K| al 1nas, Jonl 10736 Mar | Crown Zellerbach pref A--|-~~-~- 8455 85 402| 78% Feb| 85 Mar 
| 1s 198K oan” Seal ak” an | Se Bo. -4 +... 8434 84%| 397; 78 Feb| 84% Apr 
45 600 4 Mar| 40 Jan | ,. Voting trust certificates-| 17%) 16% 18 | 17,254) 16% Mar| 18% Feb 
ys rr 301 so Arl 40 © Apr | Douglas Aireraft.......-- 22 | 20 22 | 1.315] 13% Feb| 22 Apr 
al PF | Eldorado Oil Works-.----|_____- 24% 24% 120 7 Feb 25% Jan 
Fageol Motors com...----|__._-.. 3 an 
As 2 eo Marl 33 Keb | Firemans Fund Uns... --- 9934] 99 100%] 1,278] 98 Jan] 102% Jan 
43 170| 38 Marl 45 Jan | F00d Mach Corpeom ----| 36%| 36 38 550| 37% Apr) 44% Feb 
4a 155] 40 Febl 64 Jan | Foster & Klelser com-----|____-- 8% 9 220| 73% Jan} 10 Mar 
Galland Mercury Lady ----}__.__. 31% 32 210; 31% Mar 4% Jan 
vege iit 46 46 70 44 Mar 51 Mar Gt West Power 6% pid--- 103%| 103 104 130 99 Jan} 104 Apr 
so 504 oii 52 Jan 66 Mar 7% preferred... -.------- 105 105 106% 430; 104% Jan| 106% Feb 
an ar 
Haiku Pine com....-. ooee 6% 9 170 6% Mar 9 Apr 
SP Are] 101 Bee | ‘sate Bros 8 11% 11%) 110) 11% Feb] 14 Jan 
= ¢ is} ant Febl 99° Mar | Hawaiian Pine......- 58% 59 564] 5234 Jan| 63 Feb 
20 20% 310 16 Jan 20% Mar Honolulu Plant 62% 62% 65 62 Feb 63 Mar 
9 99 201 97” ¥Febl 100 Mar | Hl Pac Glass “A” 25 26 775| 19% Jan| 28% Mar 
ner 85 85 60 85 Apr 88 Mar Investors Assoc 41% 41% 380 37% Jan 42% Feb 
Jantzen Knitting 47% 47% 427; 40 Janj 48 Mar 
12% 12% “00 2% AM) 4K SS | Cae en............. 4 5 1,686} 2 Jani 6 Mar 
| bol at Weel 364 waar | Langendort Baking “A” -- 26 29 | 1,060] 25 Feb] 29 Mar 
1 Fe ain ao bcbalicasincs 23% 25 1,160} 23 Mar| 25% Jan 
119 120 ane 116% Jan 120% Mar I 4 4% 100 4% Feb 5 Jan 
a S Gas) a5 Feb] 2536 Abe | Leslie Catt Qals_.-..-----|.---.- 18 18 220| 17% Mar| 21 Feb 
52% 344] 2,bec| s0% Fen 3a32 ADE | Le Ang G & E Corp.----- i07°| 107 108 85| 100% Feb| 108 Mar 
10% 10% 5 50 10% Mar 12 Jan Lyons Magnus “B’’...--- 4 4 4 100 4 Apr + Apr 
Somes a, Magnavos. ......------- 5 5 5%) 6,277 2% Jan 7% Mar 
Street Railway Bonds. I Magnin com-.---------|_....- 21% 2434) 1,270) 20% Jan| 24% Apr 
Sass BS J, & Sub Co be 10958) 9634) 9575 9514) 4.000/ 96% Feb) 95% Apr | Darel Dalen men emma s-| 20 | toe SoM) 3.085) 10% Mar 3s lee 
United Railways 4s..1934|_.___- 70” 70} 20,000| 69% Feb) 74 Jan | Mere Am Sa icemieholl capes > = al aM al 
Micseiienseue— No Amer inv com -------|_.._-- 110 110% 80/105 Jan) 113 Jan 
Sere en ---giseal aaa) BESS $2 ,,j 24-5001 91% Jan! 016 Mar | Preered B66 o22n neces 90° S1°| 35 90 Marl 913% Feb 
7... - on ferred 544% --------|------ 
é ‘ North Amer Oil Cons---.-- 19%} 19 19%| 2,135] 14 Feb| 19% Mar 
bacsscs 1961). ———— 05 lefties ree Sete | Casitantel Ene....---..--}.-....| 96%. 9656) 6371 33 Sami 9806 Bee 
*'No par value. Oliver Filters ‘A’ ..----- we x a a = — = aa = 
i ‘ : gg eee nee eae 26%| 25 25 an 4 Jan 
~ —— ange Exchange.—Record of transactions ian 
at tlie Los Angeles Stock Exchange, Mar. 29 to April 4, | Pac Finance--..----.---- ----| 37 7 7. Apr! 41% Jan 
rigs * * “ae ’ | Pac G & E com...-----.. 69%| 69% 73%) 36,593; 5134 Jan] 73% Mar 
both inclusive, compiled from official sales lists: lst preferred.....---.- Breda: 27% 27%| 2.808; 26 Feb| 27% Mar 
Pacific Light common. -..-- 103 100% 104%| 3,415) 74% Jan) 105% Mar 
Sales 6% preferred. .....--.- 102 | 102 104% 213) 100 Jan| 105% Mar 
oA Range Since Jan. 1. _ | BSR 5 ats 3538 34.313 obi Feb 35° Mar 
. Pac Pub Service A--..---- 36 5 ge 4% Fe Fe 
Stocks— Par. .| Shares Low. High. Pacific T & T com. .-.---- 149% 149 154 34 1,785 142 Mar 180 Feb 
‘ Ate TPE cgncudiupucaclasenas Jan e 
As#oc Gas & Elec “A’’_..* 300; 42%4 Mar| 44% Mar | Paraffine____-..-----_- oncel 78. 76M 555| 73% Mar| 78 Jan 
Barnsdall Oil “A”... ...2 1,800) 22 Jan| 3344 Mar | Pig’n Whistle pref....---- 14%| 14% 14% 100} 13 Jan| 14% Mar 
Bolsa Chica O11 “A”... . 1,000} 11 Mar) 14% Mar | Rainier Pulp & Paper....-|-..... 26 27 660} 26 Mar| 29% Jan 
Byron,Jackson.......... 700; 17 Mar! 23% Feb | Richfield__.__-.....----- 26%| 26 27 |} 10,642) 22% Feb| 27% Mar 
Oallf Bank ----.--. 301; 113. Feb} 120 Jan| Preferred....-......... 22 22 22 655| 20% Mar| 22% Jan 
Central Inyest Oo. - - _- 100) 120; 90 Jan) 95 Feb | § JL & Power pr pret_--_- 118 | 1163 118 519| 110% Mar| 118% Mar 
Cisude-Neon Eleo Prof . .* 2,300; 40, Mar) 45 Feb/ 6% prior pref__..------ 103%| 103° 103 55| 100 Jan| 103% Apr 
Douglas Atreraft Ine - --- 10,200} 1234 Jan} 22 Mar | gSehlesinger common......|-..... 5 7 1,715} 5 Marl 10% Jan 
ome ed op Co ---a) 700} 17 Mar| 23 Jan ei IR REN 62 62 25| 56 Feb| 70. Jan 
Foster. com ..... 1 100; 8 Feb; 934 Mar | Shell_.................- 244%| 23% 2434 2,619 21% Feb 2414 Apr 
Sherman Clay prior pref. -_|....-- 65 5 55| 42% Jan 5 Apr 
Tear OF? -10 500; 41 Jan) 495% Mar | So Pace Golden Gate A.--_|....-. 17 17%| 350) 16% Jan| 17% Feb 
Oeeress** "oe RE peta Spring Valley Water Co__-|.--_-- 14% 15 645, 14% Mar| 90% Feb 
me & Elec pid - - - 100 400) 101_ += Feb| 107. —- Mar | stand Oil of Calif._....__- 69%| 65% 70 | 24,200; 55% Feb| 70 Apr 
Bee Corp - - - er 100} 16% Jan} 20% Jan | Tidewater Assoc Ollcom_.| 16 15 16 060} 10% Feb] 16 Apr 
sap Petro! -- 4,700; 18 Jan| 30 Mar|  preferred........_.--_- 87%| 86 87%| (400! 78 Feb] 90 Mar 
User Olle Can nl 13,700) 40% Feb| 46% Mar | Transamerica___-_------- 45%| 445 46%| 93,640) 42 Jan| 47% Feb 
Van De oO lb 7,900; 41% Feb) 4744 Mar | Union Oil Assoc______---- 45%| 44% 46 5,267; 40% Feb| 4644 Mar 
ow Ol Dp ng... 200; 3834 Mar} 40% Feb | Union OilCalif.__.__....- 47 45% 47 7,273| 41% Feb| 47% Mar 
Western Air Express __- i 500| 1% Mar| 2 Feb | West Coast Bancorp. ----- 20 | 20 20%) 1,580) 17% Feb) 24% Mar 
Mtes Gusrantes Co..2i 1,600) 22 Jan) 45 Mar | West Pipe & Steel-.-_---- 2534] 25  25%| 1,335) 23% Jan| 29 Feb 
Pao Alger Fire Ine Oo. 16 dco| ee =e} 172 Jan | Yellow Cheeker Cab------ 25%! 2554 2735! 354! 2556 Apri 35 Jan 
Pot Rioies Cees aie a Jan 2834 Mar Chicago Stock Exchange.—Record of transactions at 
Series... 1,000] “si; Mar| “83 Mar | Chicago Stock Exchange, Mar. 29 to April 4, both inclusive, 
6D... -.-.-.-. SEA cntndndighaliogentvgnss compiled from official sales lists: 
‘fie Gas & Elec com 25}. 255) 52% Jan| 73% Mar 
Pac Mithal Life Ins. .._10 2,500} 80% Mar| 94 Mar Friday Sales 
LWat Co......._- 25 200 6 Feb 8% Mar Last |Week's Range| for Range Since Jan. 1. 
ome enna ne -~---- 8,400; 3.45 Feb| 5% Mar Sale | of Prices. | Week. 
Pac Penile Ween ape eae 28 Jan| 38% Mar Stocks— Par.| Price.|\Low. Hitgh.| Shares Low. High. 
LM --: . 13 Jan}; 16 Mar 
Pickwick oom... __. 1 600 7% Jan ah Jan | Abbott Laboratories com _*}_____- 46 464 150} 35 Jan} 46% Mar 
Righés................ 10,800} 2.90 Feb| 4.45 Mar | Acme Steel Co cap stk..25| 72!4| 72 72% 550} 70 Feb| 99 Jan 
Republic eum Co-1 2,000| 2.10 Jan| 4 Feb | Adams (J D) Mfgcom_..*| 30%| 20% 3034] 850| 28 Febl 32 Mar 
Richfield Oil Co com ____ 25 10,900] 22% Feb| 27% Mar | Addressogr Int Corp com.*| 32%} 32 32%/| 1,050| 22% Jan| 33 Mar 
BIQUetOA. s..-.-...-- 200} 20% Mar| 22% Jan | Ainsworth MfgCorpcom10} 33 28% 33% 700} 21 Jan| 33% Apr 
Rio Grande Oli cam____25 35,000| 165% Feb| 24% Mar | Al-Am Mohawk Corp A.5| 2%| 1% 3%| 1,100} 1 Jan| 3% Apr 
S Joaquin SF 7% pr flo 164) 110% Jan} 118% Mar | Allied MotorIndInccom.*| 15%| 15 15%| 3,300} 15 Jan) 19% Feb 
6% prior preferred. - _ 1 27| 100 Jan} 103% Mar | Allied Products Corp A..*| 48%| 47 49%| 6,150) 34% Jan| 49% Mar 
Seaboard Dairy Corp Altorfer Bros Co conv pf_*|_____- 41 42%| 360] 34% Feb) 45 Mar 
A preférred_________ | Ss 93 493) 95} 93 Mar] 96% Jan | Amer Commonw Power— 
First Nat of L A 25j 114%] 113 116 2,850} 110 Jan} 118% Mar NI Bs *| 32 26% 32 1,010; 23% Febj| 32 Apr 
Oll Co oom..25]--...] 24% 24% 100} 21% Feb| 24% Mar ets RR aR, ELIS 4% 4% 50; 3% Mar| 4% Apr 
Signal Oll & Gas A_____. 26; 36%) 34 36% 300} 2734 Feb| 3634 Mar 64% preferred A__-__- , SE 88% 88 40| 81 Jan| 8834 Mar 
So Calif Edison Orig pt..25|..__--| 66% 6614] 100] 67  Jan| 66% Feb _-.*| 19%| 18% 21%| 2,500} 5% Jan| 22. Mar 
7%. preferred.._..... 25] 25%) 20% 29 1,300} 2734 Jan} 30% Mar | Amer Pub Serv pref..100| 97%/| 97% 98% 184; 96 Jan}; 99% Feb 
6% erred... __.- 265 G34 26%) 2,500) 24% Jan| 27% Mar | Am Pub Util part pref..100|_.___- 91% 91% 10} 9035 Jan) 93% Jan 
5%% preferred... _- 4 24%] 2,800| 22% Jan| 25 Mar preferred... .. 93} 91 93 91} 88 Jan| 93 Jan 
Pc Bb is aco ccmn 4.10 33 4.15'126,700' 2.80 Jan' 4.15 Mar | Amer Radio& TelStCorp*' 2 1% 2%! 2,500 1% Jan' 2% FJan 
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a 
Friday Sales Friday} Sales 
Last |Week’s Range| for Range Since Jan. 1 Week's Range| for Range Since Jan. 1. 
Sale | of Prices. Week. _ Sale of F Week. 
Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High Stocks (Continued) Par. .|Low. High.) Shares. Low. High. 
1,260 5 Jan} 11 Jap 9 9% Apr 
850} 12 Apr| 14% Mar 28 29 Apr 
28,400} 17% Jan| 27% Feb 28 Apr 
100} 58% Jan| 63% Mar 51% Apr 
380) 58 Jan} 61% Feb 28 Apr 
7,750} 21% Jan} 29% Feb 37 Mar 
+750 % Mar 1 Mar 27% Feb 
,550} 17% Jan| 36 Mar 50% Jan 
5,750] 172 Jan) 264% Apr rt] Feb 
12 Jan} 15 Jan 40% Mar 
42% Apr 
425| 66% Jan| 84 Mar 25 Feb 
40} 90 Jan| 100 Jan 4% Feb 
2,850} 19 Jan| 25 Ma 22 Feb 
200; 36 Mar| 39% Ma 30% Mar 
670 6 Mar; 12 Jan 95 Apr 
1,420} 70 Jan} 83 A 12 Jan 
53,000} 33 Jan| 56% A 26% Jan 
1,300} 24% Feb) 30% Mar 38% Apr 
46,650} 32% Jan) 50% Mar 108% 
550} 97 Jan} 100 Feb 5% Apr 
100} 10% Mar) 17% Jan 8 Feb 
200; 15% Mar 18 Jan 29% Feb 
1,600} 17% Jan) 28% Mar 101% Mar 
4,800 9% Jani 31 Apr 113 
15,500} 40 Febj| 59% Apr 102 Mar 
45, 20 Mar| 28 Feb 40 
18,250} 25 Jan} 652% Apr 98 Jan 
10,350} 10 Marl 17% Jan 96 Jan 
Bulova Watch Co Inc om Lewicd 38 38% 100} 30% Feb| 38% Mar 28% Apr 
Preferred $334. ...-.-.*}]--.--- 42 42% 100} 34 Feb| 42% Mar = : 4 
Camp Wy & Can Fdry-- 27 27 27% 250; 19 Jani 30 Mar 21% Mar 
pm ay & Co (A M)-.-.- 1 69%| 65% 70%] 41,800; 45 Jan} 70% Apr : 15 Jan 
Mig Co Inc com...*| 16%] 15 17 5,300} 14 Jan| 20% Jap 14,500 22 Apr 
bay Cold Stor Co com __20}_.-__. 24 24 10; 22% Jani 25 Jan 530 2 4% Feb 
Cent Illinois Sec Co ctfs_.| 2934; 29 29%} 2,300} 26 Jan} 33 Feb | Muskeg Mot SpecconvA* 20%} 19 21%] 3,250) 16 Jan| 21% Apr 
Cen’ Ill P 8 pref__..-- 95%| 94% 97 3,843} 93% Jan] 97 Mar 
Cent Ind Pr ctfs of dep. 100} ___.__ 91 91 12} 87% Jan| 94 Jan | Nachman weg ohn apt com.*} 19 17% 19 300} 17 Mar; 283¢ Jan 
Cent Pub Serv c A...*| 41%) 41% 41%] 7,800) 35 Jan| 41% Aprj| Nat Lt cath tedae 28% 29 65; 27 Mar; 31 Jan 
Common new_....-..-. *| 32 31 32%} 1,925) 22 Feb| 35% Mar | Nat Elec ase A part...*| 36 35 37 5,700! 18 Jan} 38% Feb 
Cent S W Utilcom new..*} 29 28% 31 13,450| 21% Jan} 31 Ma | Nat Family Stores com -_*}------ 20 20 50| 18 Jan}; 20 Apr 
Prior lien pref_....... _ 102% 102% 50 «(98 Jan; 102% Mar com . .10 1% 1% 1% 1% Mar 2 Feb 
i 2, eee *| 98% 98 99 150 94 Janj| 100 Mar | National Pub Serv 
Se a e.--s Milena 92 94% 111] 90 Jan| 96 # Mar $3 Vv pref........ *| 48%| 48% 49 1,817| 48% Mar| 50 Mar 
it Co common-.*}____.- 47% 48 400} 44% Jan| 48 Feb | Nat'l Inv Trust.*| 50%) 48 51 1,150} 47 Jan} 52 Jan 
Cherry 3 Burrell Corp com.*| 36 360-337 70| 34% Jan| 40 #=Jan| Nat Secur Invest Cocom.*| 24%} 23% 26%] 7,600) 134§ Jan) 26% Mar 
Chic City & ee en eee ee Pe CO eee ee ee ee 100 101%] 1,800) 75 Jan| 1014 Mar 
. Certificates of deposit. .*}_.-__- 14% 14% 100 8% Jan) 17 Mar Nat Lene mee pd com...* ae a 25 400} 25 Jan} 25% Feb 
Part preferred__.....- *| 14 14 15 1,250 9% Feb| 20 #£=Mar | Nat ae 40 43%] 15,600} 314 Jan) 4334 Mar 
Chicago Corp com....-.- *} 14%] 138% 15% 800] 12% Jan) 15% Feb | Nat "Term Corp part pfd_*| 13%] 13% 14 200; 12 16 Jan 
Convertible preferred..*| 44%] 43 45 9,050} 38 Jan} 45 # Mar | Nat Un Radio Corp com.* 9 8% 9%] 4,800) 336 Jan 9% Mar 
Chic Flexible Shaft com..5}) 15 14 15 255, 14 Feb} 16 Jan | N Ind com.*| 57 54% 57 12,350] 46% Jan| 59 Mar 
Chic Investors Corp com _* 8% 8% 9%! 6,150 6 Jan 9% Ma | N Carcom.*| 46 39 48\%| 2,550) 35 Jan| 48% Apr 
SG. wtdniesoknos« 39 38% 39 1,000} 32% Jan) 39 Apr | North AmerG & ElclA..*| 27%| 24% 27%] 16,850) 19% Jan| 27% Apr 
Chic a & Mil pr pf- — 97%) 93% 97% 108} 93% Mar) 98 Jan | NoAm Lt & PrCocom..*| 79 70 71 2,280} 67% Jan| 72 Mar 
pin Cnncédne Eb Eweod 19% 20 65| 19% Apri 40 Feb | N &8 Am Corp A com..*| 24%| 23% 25 9,100} 16 Jan| 25% Mar 
Somme Sad wala 100 oe 6 6 50 5 Jan| 9 Feb | Northwest Bancorp com. 54%} 52 54 2,750| 48% Mar| 55% Jan 
Chic Rys part ctfs ser 2.100 2 1% 62 529 1% Feb 3% Mar | Northwest Eng Co com. .*}------ 29% 30%} 1,600) 21 Jan| 31 Mar 
Chic Rap Tran pr pf A.100}---_-- 98 70| 96 Febj 98 Jan | Northwest Util— 
Cities Service Co com...*}| 41%] 41% 43%] 55,500) 26% Jan| 43% Apr 7% preferred - . .-100} 94 94 95% 92} 91 Mar) 98% Jan 
Club Alum Uten Co..-.-.- . 4% 4% 5%! 5,650 3% Jan 5% Jap Prior lien preferred . 100 biiewau 99 99 27; 95% Feb| 101 Mar 
Coleman Lamp & St com.*/_--_--- 26 28 65| 25 Mari 40 Jan | Ontario Mfg Co com.....*|------ 33% 34 400} 31 Jan| 35 Feb 
Commonwealth Edison _100} 291 287 291 1,480] 235% Jan] 293 Mar osh Overall Co cael 5% 5% 5% 180 5 Jan 6 Jan 
Com'ty Tel Co cum part.*| 2934] 28 29 480} 20% Febj| 29% Apr Convertible preferred. .*} -.---- 20 365) 18 Jan}; 20 Feb 
Com'ty Water Serv com-.*/_..-_-- 16% 17 450] 12% Jan) 18% Mar 
Congress Hotel com -.- 100} ------ 89 89 85| 84 Feb| 89 Apr | PacPubServ CoclAcom*| 36%| 35 38 631} 27% Feb) 38 Feb 
Construction Material. - 2244] 21 23 2,350] 14 Jan| 23% Feb | Parker Pen(The) Cocom 10}------ 42 43 800} 33% Feb) 45% Mar 
PRORNTEG.. ccccuncssta~ 48 43% 49 4,850] 36% Jan) 49 Apr | Peabody Coal B com----*|------ 8 8% 100 8 Mar; 9 Feb 
Consumers Co common-_5 5% 5% 5% 6 5% Jan 8 Feb | Penn Gas & Elec A com.-*|------ 16 17% 115} 16 Mar} 19% Mar 
Cont Chic Corp allot ctts.*| 66%] 6534 66%/| 10,100] 62% Jan| 6834 Mar | Perfect Circle (The) Co..*| 43%) 43 44%) 7,350) 30 Jan) 44% Apr 
Continental Steel com --..*}__-_-- 18 20% 5 15 Feb} 21 Jan | Pines Winterfront com. .- 65) ------ 40 41% 350} 363%4 Jan) 45 Jan 
iad a Guisimaepe 16%| 16% 17%|140,300] 11 Jan| 17% Mar | Polymet Mfg Corpcom..*| 13 12% 13 1,150} 9% Jan| 15% Mar 
Corp Sec of Chic allot ctf.*| 70%| 69 71%) 9,900} 54 Jan| 71% Apr | Potter Co (The) com....*/.-.--- 16% 20%| 2,100} 12 Jan} 20% Mar 
so nae aap EE 28%| 2734 28%| 33.700] 2735 Apr| 28% Apr | Process Corp common...*| 11%| 7% 12 | 21,700) 634 Feb) 12 Apr 
Crane Co com._...--.- 25] 43 42 43% 206} 42 Apr| 44% Mar | Pub Serv of Nor Illcom_.*| 2 276% 282 444) 218 Jan| 382 Mar 
eS: 100 bi eisrou 115 115% 140] 113% Jan| 119% Feb Common.--........- 100} ------ 279 282 40) 215} Jan} 282 Mar 
Curtis Light’g Ine com. 21%} 20 22 1,265} 17 Jan} 22 Feb 6% preferred... -.-.-.-- 100 130 130 130 10} 115 Jan} 136 Mar 
Curtis Mfg Co com-....-.-. 5 Ril asad 26 26 50} 20 Jan| 28 Mar | Q@R-S De Vry com......*|------ 15% 17 400} 15% Apr) 22 Feb 
Davis Industries Inc A. 100) 2 2 2 100 1% Feb 3% Jan | Quaker Oats er ne) pref ido 113%} 113 114% 273) liu Feb| 116 Mar 
De Mets Inc pref w w__.*}_.__-_- 20 20 50| 17% Mar! 20% Mar | Rallroad Shares Corp com * 9% 8% 9%] 28,300 7% Jan 9% Jan 
Decker Cohn A com---100}_...-- 14 15 130] 10% Jan} 16 #Mar| Raytheon Mfg Co.-...-.-- *| 32%! 26% 35 6,950} 17 Jan) 35 Apr 
Diversified Invest Ine A__*}_____- 51% 51% 50| 48% Jan| 51% Apr | Reliance Internat A-*| 15%] 15% 15%] 32, 15 Mar! 155§ Mar 
Eddy Paper Corp (The) -.*}-_--__-- 20 50} 17% Jan) 21 Mar | Reliance Mfg Cocom...10} 16 15% 16%| 4,050) 14 Jan 7 Jan 
El Household Util Corp_i0}| 5534] 4834 66%] 81,300) 41 Feb| 66% Apr | Rollins Hos Milisconv pf.*| 43 43 43 100} 40 Jan} 45% Mar 
Elec Research Lab Inc...* 1% 1 2%| 4,650 \% Jan 2% Apr | Ross Gear & Tool com...*| 34%] 32% 34%| 1,700) 29 Jan} 37% Feb 
Empire Gas & Fuel Co— Ryerson & Son Inc com..*) 34%] 34% 35 400; 31 Jan} 36% Jan 
6% preferred._..-..- a 76% 76% 50| 76 Mar| 79% Jan | Sally Frocks Inc common-*| -.----- 14 15 970| 13 Mar] 17 Jan 
7% preferred... --. eee 90 90 100} 85% Mar; 90 Apr | Sangamo Electric Cc...-. —, Ree 37 37% 150} 30 Jani 4 Feb 
8% preferred-_-..--- RES as cal 102 102 100} 98% Jan) 102 Apr | Seaboard UtilSharesCorp*; 9 7% 10 | 41,150) 6 Jan} 10 Apr 
Fitz Simmons & Connell | Sheffield Steel Corpcom..*| 6344) 56% 63%] 1,452) 50 Jan) 63'4 Apr 
D & D common._-----.- 60%| 59 60%| 1,600) 47 Mar) 64% Mar | Signode Steel Strap com--*)------ 13% 13% 100} 11% Mar| 13% Mar 
Foote Bros G & M a” 19 16% 19%| 19,300) 15% Mari 20 Jar | Sivyer Steel Casting com _*} ------ 344% 344 50| 34 Febj 35 Feb 
Es wacebee cds... as 1% 36 «1% 44,100 % Mar 1% Apr | SoColoPrcelAcom.-.--- De kininase 25 26 150} 23% Jan 26 Jan 
Sp’ west Gas & E17% pf 100, 98%) 98% 98% 92} 93 Jan, 99 Feb 
Gardner-Denver Co com.*| 62%| 62 62% 485| 68% Jan oem Feb west L & P pref....*|------ 86 50| 82 Jan) 88 Feb 
General Box Corp com--.*}__---- 8% 8% 35} 8% Mar| 8% Mar | Standard Dredge conv pf. ys 28%| 28% 31%] 4,150| 2546 Jan) 33% Mar 
Gen Candy Corp class A -_5 5 5 5 100 4 Mar 6 Feb Ce. os oon cdinan 27%| 27% 30%| 2,958) 20% Jan) 3°% Mar 
Gen Parts Corp conv pref.*}_....- 10 10 100 7 Mar) 11% Mar | Standard Pub Serv es bie eas 15 15 50; 11 Jan) 15 Jan 
Gen Theatre Equip vte-.*| 48%] 42% 50 53,210} 31% Jan) 50 Apr | Steinite Radio Co......- bd 1% 1% 3 18,700 1 Feb 3% Feb 
Gen Water Wks CorpclA*} 27%| 27% 28%) 1,119} 20 Jas| 28% Arr | Sterling Motor Truck pf_30| 26%| 26% 26% 25) 24% Jan) 28 Feb 
Gerlach-Barklow pref....*}....-- 23 24 300; 18 Jan| 26% Feb | Stone &Co(HO)com...*| 29%) 26 31%| 1,950} 24 Jan| 33% Mar 
CO eee , ae 14% 15% 400} 13 Jan| 16% Jan | Storkline Fur conv pref_25)------ 15% 15% 50} 12% Jan; 18 Jan 
Gleaner Com Har com...*} 32%| 31% 32%] 1,000) 19% Jan) 34 Mar | Super Maid Corycom....*| 50% 52%| 5,250) 45 Feb| 654 Mar 
Godchaux Sugars Inc B..*} 28 21% 30 1,950] 13% Jan) 30 Apr | Swift & Co ctfs_......- 25) 31%| 31% 31%| 5,250] 31 Mar| 33% Feb 
Lakes Aircraft A-.* 6% 6% 6%! 3,650 4 Feb 8% Feb | Swift International.-.... 16} 32%) 32% 33%] 4,800] 3144 Jan| 35% Jan 
Great Lakes D & D..-.10€0)-...--- 189 189 20} 150 Jan Mar 
Greif Bros Coop’ge A com.*|_..--- 41 41 60} 38 Jan| 42 Feb | Tenn Products Corp com-*}------ 14% 14% 150} 13 Jan| 16 Jan 
Grey: Corp com....*]_..._- 12 12% 230} 12 Feb; 13 Feb | Thomson Co (J R) com.25}------ 42 43 600} 36 Jan| 47% Mar 
Grigsby-Grunow Co com.*| 21%] 17% 21%/|276,000] 12% Jan| 22%. Jan | Time-O-Stat Controls A-..* 27%| 25% 27%) 1,100) 24 27% Apr 
Hall Printing Co com...10) 29 29 30 1,400] 24% Mar| 31% Mar | Twelfth St Stores A pref_.*|--16 15 16 120} 13 Jan} 16 Feb 
Harnischfeger Corp com..*| 30 29 30% 600} 27% Jan| 30% Apr | Twin States Nat Gas ptA.*| 14%) 14% 15% 12,450} 1444 Mar; 15% Apr 
Hart-Carter Co conv pfd.*] 234) 23 24 1,300} 20 Jan| 27% Feb | Unit Corp of Amer pref..*| 18 17 18%| 7,500) 10% Jan) 18% Mar 
Hart Shaffner & Marx.100}_._--- 135 135 50] 133 Mar} 140 Jan | United Am Util Inc com..| 18%] 17% 19 4,965} 14 Mar| 19% Mar 
pee te Co(Geo) com A *}_.__-- 27% 29% 250} 27 Marl 36% Jan Cc EAE SO *| 21 20 21 2,400} 20 Apr} 21 Apr 
Hershey Corp A® 28341 28% 29%] 1,950] 21 Jan} 31 Feb | United Gas Co com...-.. *| 41%) 40K 44%] 6,250) 19% Jan) 45% Mar 
a SPE Fa Se OR 2644| 255% 27%] 25,200} 19 Jan| 28% Feb| U 8 Gypsum......-... 20| 52 49% 53%| 8,900) 39% Jan) 534 Mar 
Hussman-Ligonier Co ne a eae = 100} 12 Mar| 23% Jan age ;° eae 115 115 120] 114} Mar) 121. Feb 
Illinois Brick Co--.---.-- 25, 24%) 24 25 515) 24 Apr] 27 Jan | U 8 Lines Ine pref.._.-.-. ~~ oe 19 20 2,800; 14 Jan| 20% Mar 
Ind Ter Illum Oil_---.-.-- 46%| 46% 46%) 4,350) 46% Apr} 46% Apr | U 8S Radio & Telev com--*|------ 9 12 3,450 8 Jan| 13% Jan 
Indep Pneum Tool v t e..*|_____- 52% 55 425) 49 Feb) 55 Mar | Utah Radio Prod com...*| 5%| 4% 6%| 9,400) 4} Janj 7 Jan 
Inland Util Inc class A...*| 27%4| 27% 28 15,350] 24 Jan} 28% Mar | Util & Ind Corp com....*| 21%| 20% 23%| 41,800} 1746 Jan| 23% Feb 
Inguli Util Invest Inc....*| 67%| 67 70%| 31,650] 58%{ Jan| 70% Feb Convertible preferred..*| 27%4| 26% 28 5,050] 2444 Jan) 29 Feb 
24 preferred -...--.--- *| 97%| 97 8 1,250} 81 Jan} 99% Mar | Util Pow & Lt Corp A...*| 414} 41 42%4| 3,600} 31% Jan) 43 Mar 
Iron Fireman Mfg Covtc*| 24 23% 24 1,200} 22 Jan} 25 Jan Common non-voting...*| 2534) 25% 28 7,635| 14% Jan| 28 Mar 
Jefferson Elec Co com...*| 49%| 47% 49%) 13,200] 30 Jan| 49% Mar | Van Sicklen Corp part A.*| 20 20 21% 455) 16 Jan| 23 Mar 
Kalamasoo Stove com...*| 84 79 84%] 32,450) 58 Jnl 84% Apr | Viking Pump Cocom....*| 14 14 14 843; 12 Jan| 14% Jan 
se] Sse S53 10.55] “hse 2] “ES AEE | vororeConn vat ieac "| Saif 30] al 7 eb) UE Gas 
’ 4 Jap A orcio reCorp part pref..*|------ 
ae os " AO" | Gee er *|” 2634] 26% 27 850| 20% Jan| 27% Feb 
6% 7% 200} 5% Mar} 10% Jan aye ia *| 29%] 29% 29% 550} 26% Jan; 30 Feb 
50 «50% 53} 50 Jan| 51 Feb | Wahi Co common....-.-- _, ape 7 1h 300} & Jan) 14 Feb 
16% et, 2,225 1836 Mar = Jan otor Cocom.*| 10134] 101}, 105 3,690} 99% Mar; 125 Jan 
2 %| 6,250 \y% Mar Jan | Warchel Corp— 
;" 8 400 6 Apr! 15 Jan Convertible preferred..*| 204} 20 20% 200} 20 Feb| 23% Jan 
3 3% 705) 3 Jan| 3% Feb | Ward (M) & Co class A-.* et 114% 116% 4 : — -# = 
9 10 175 7% Mar Jan | Wayne Pump conv pref-- 
os 00 ” Jan West Con Util Inc cl A.--% 224) 22 334 8.708 124 Jan| 22% Mar 
Tel 




















































































































FINANCIAL CHRONICLE [Vor., 128. 
Frida Sales 
Last’ Week's Range| for Range Since Jan. 1. Range Since Jan. 1 
Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.\Low.  High.\ Shares Low. High. Bonds (Concluded)— Low. High 
Winton com..*| 69 64% 69 21,000} 45% Jan| 69 Apr | Chic Rys 5e series A..1927 40%4 Jan Mar 
Conv le preferred..*| 68 68 68 200| 50 # =Feb| 68 =~Apr| _  6Ssseries B_........ 32 Jan| 45% Mar 
Wisconsin Bank Shs com 1 11%) 11% 11%) 1,350) 11% Jan) 11% Jan | Insull Util Inv 66___.. 99% Jan| 112% Mar 
Wolverine Portl Cem Co 10}.-...-- 5 6 120 4% Feb 6 Apr W 8S Elev Ist 48.1938 65% Feb| 77 Mar 
¥. Mach part pf..*| 15 13% 15 2,000; 12% Jan| 17% Feb | South Union Gas 642-1939 96 Mar! 99 #£=xMar 
Yellow Cab Co Inc(Chic) .*|...-.-.- 28% 29%) 2,200) 26% Feb] 31 Mar | Standard Tel 5%s_-__- 85 Apr} 89 Feb 
com..*| 10% 8% 11%] 14,550 5% Jan) 11% Feb | Swift & Co Ist sf zg 58.1944 100% Feb; 102 Jan 
Texas Gas Utilities 68.1945 103 Apr; 103 Apr 
United Amer Util 6s__1940 98 Mar' 98% Mar 
Chicago City Rys— 97)... 78 78 $1,000 % Feb 78% Mar * No par value. s Ex-dividend. y Er-rights. rae 


New York Curb Exchange—Weekly and Yearly Record 














In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (March 29 1930) and ending the present Friday (April 4 1930). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


















































Friday Sales Friday Sales 
Week Ended Apr. 4. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.\Low High.| Shares Low. High. Stocks (Continued) Par.| Price.|\Low. Htgh.| Shares Low. High. 
Indus. & Miscellaneous. Cable Radio Tube v t c..* 6 5% 7%! 6,800 3 Feb 9% Mar 
Acme Wire com v t ¢...25|) 50 47 51%| 5,000) 42% Mar| 52% Feb | Can Gypsum & Alabastine*|_____- 23 24% 800; 22 Apr; 24% Mar 
Aeronautical Indus warr..|...--.- 2% 2% 500 1% Jan 3% Mar | Can Pac Ry new w i__...-. 53%| 52% 54%] 29,900} 51 Feb; 58 Feb 
Aero Supply Mfg class B.*;| 12%) 11 12%| 2,000 s Feb| 12% Feb | Carnation Co common...*| 29 28% 29% 600}; 26% Jan| 30 Jap 
Aero U oS, 18% 18% 300| 13% Jan| 23% Mar | Carrier Eng com A__._--. OE 41% 41% 100} 40% Mar; 44 Jan 
Agta Ansco Corp com....*| 23%| 22 24 2,750} 19 Feb) 24 Jan | Castle (A M) & Co__-_-.. 10} 70 68 70 900; 68 Apr} 70 Apr 

tt thicscssoe 84 84 4 50| 81 Jan| 84 Apr | Celanese CorpofAmcom.*| 23 23 24% 700; 23 Mar; 35 Jan 
Ainsworth Mfg com....10| 32 28% 33%| 3,400) 21% Jan) 33% Apr 7% tirst partic pref..100)__--..- 82% 83 200} 80 Jan} 90 Feb 
Air Investors com v t o_. .* 6% 5% 6%] 1,500 3% Jan 6% Apr 7% prior preferred._100)_.._-.- 87% 88 225) 81 Feb; 88 Apr 

Convertible ference.*| 18% 18 19 600; 11% Feb 19 Mar | Celluloid Corp Ist pref...*|_.___- 102% 102% 50| 102% Apr! 103 Jan 
Ala Gt Southern ord... .50).....- 132% 132% 100} 119% Jan| 132% Mar | Centrifugal Pipe Corp....* 8 8 8%\ 2,500 4% Jan 8% Mar 

Preference... ........-50}...... 140 141 60| 126 Feb| 141 Apr | Chain Stores Devel com-_.* 6% 4% 6%} 4,100 2% Mar 8% Mar 

nder Industries. .... 1% 2% 500 1% Feb 2% Jan | Chain Stores Stocks Inc..*| 14% 144% 15% 600; 12% Jan) 17 Mar 
Amer General Corp..20| 2044| 19% 20%} 6,000) 16 Jan| 20% Apr | Charis Corp com_______. ‘je 31 31 200; 22% Jan| 32% Mar 
Allen Industries com... -.- * 7 6% 7 300 6% Mar 7 Apr | Chatham & Phenix Allied.| 245%%| 24% 25 16,200} 24% Apr!) 25 Apr 
Allen Mfg class B....-..- 5 7% 7% 100 7% Mar 7% Mar | Chemical Nat Associates..| 24%| 24 24% 700| 24 Apr| 24% Apr 
Alles & Fisher com. .--.-- 1 ee 14% 14% 100} 14 Jau| 14% Apr | Ches & Ohio RR new -..25 60%} 59% 61 9,000; 53% Jan) 61% Mar 
Allied Aviation Industries - Cities Service common...*| 42 41% 43%/281,000} 26% Jan) 43% Apr 
With stock warr.* 2 1% =2%| 1,600 % Jan 2% Jan}  Preferred............- %| 93%| 93% 93% ,900) 88 Jan} 93% Apr 
Internat Investing.*|_..-.- 4% 5 200 4% Apr 6% Feb Preferred BB__...___- ., 2 eee 84% 84 100} 82 Jan} 84% Apr 
$3 conv preferred --..-.- > 38 39% 300| 33 Jan| 39% Apr } City Machine & Tool_...*| 25 25 27% 400} 20 Jan| 28% Mar 
ilis Inc_......... * 11% 11 12%| 4,800} 10% Mar! 15% Feb | Clark Lighter Co, conv A_*|______ 1% 1% 200 % Jan 1 Jan 
Allied Motors Indust com *| 14 14 14 100; 14 Jan| 17% Feb | Cleveland Tractorcom...*| 35 29% 35%) 17,800} 18 Jap| 35% Apr 
Allison Drug Stores cl A..* % % % 200 % Jan 1 Mar | Club Alum Utensil com__* 5 4% 5%) 2,300 3% Jan 6 Jan 
Win pilbbewipnie 4 RM Ye % 600 % Jan 3% Jan | Cohn & Rosenberger com.*|_____- 13 13 100] 11% Mar! 13% Feb 
Aluminum Co com...... *| 350 335 350 3,300) 275 Jan 0 Apr | Colombia Syndicate _--.. .-_ 5i6 5:6) 4,800 4i¢ Feb % Jan 
Ee ae 100} 108%| 107% 108%| 1,200} 105% Feb| 108% Jan | Colt’s Pat Fire Arms Mfg25|______ 31 31% 700; 24 Mar| 32 Mar 
Aluminum Goods Mfrs...*| 20%} 20% 20% 300| 20% Apr| 23% Jan | Columbia Picturescom...*| 44%} 38 44%| 11,300) 24 Jan} 44% Apr 
Aluminum Ltd__......-- ewwae 177 209 1,100} 108 Jan! 209 Apr | Consolidated Aircraft....*| 24%| 24% 24%) 1, 15 Jan| 25 Mar 
American Arch Co......- 7 ETS 47% 48% 400| 86% Jan| 48% Apr | Consol Automatic 
Amer Bakeries class A._.*|_.___- 36 36 100} 354% Mar, 44 Jan Merchandising com v t c* % % d:1 16,600 X{ Jan 1 Mar 
Amer Beverage Corp....* 5\% 5 5% 400 & Mar; 10 Jan $3.50 preferred_....... es pe 4% 5 200 1% Jan 5 Mar 
Amer Brit & Cont Corp..* 7 8 8%! 1,200 4% Jan 8% Mar | Consol Dairy Products_..*|_.____ 15 15% 900} 13% Jan) 19 Jan 
Amer Brown Boverie Elec — Gas Utilciass A...*| 30 29% 30%) 3,100) 21% Jan) 44% Apr 

Founders’ shares-. ---- 12 9% 13 19,200 7% Jan; 13 Apr 2 f. “eee > ao 13% 14%! 4,600) 13 Mar; 14% Mar 
Amer Capital Corp com B* *| 10% s 10%} 3,600 7% Mar| 10% Apr Gea Instrument com..* 4% 4% 4%) 2,500 3 Jan 5% Feb 

MNOS Shin cincocwe*lenanen 35% 35% 100| 35% Apr; 40 Mar | Consol Laundriescom....*| 14%| 14% 15%! 6,200) 10 Jan’ 16 Mar 

Amer Chain com........ *| 67%| 62% 68%} 19,500) 87 Jan| 74% Mar | Cons RetailSt’sInccom..*| 11 10% 11% 700; 10% Jan) 13 Feb 
American Cigar com...100| 82 82 83 100; 68 Jan| 90% Mar 8% cum pf with warr. 100 Kiulin area 93 93 100; 90 Jan} 93 Feb 
Amer Colortype com ____. Ae 30% 32 1, 20% Jan) 32 Mar | Coon (W B) Co, com_.... 25 25 25 100; 20 Jan| 25% Feb 
Amer CyanamidcomciB.*| 34%) 32 35%/|126,200| 25% Jan| 37 Mar | Cooper-Bessemer Corp— 
Amer Dept. Stores Corp..*|_..__- 4% 5 300 3 Jan 6 Feb ae ew 34 39%| 1,400) 28 Jan} 39% Apr 
American Equities com...*| 19 18% 22 9,900' 15% Jan} 22 Mar $3 pref A with war_...*| 44%, 44% 45% 700, 38 Jap) 45% Apr 
Amer Investors cl B com.*| 14% 4 15%| 39,000; 10 Jan| 15% Mar | Copeland Products cl A..* 

WEE ncenccowcus« 5% 5% 7% ,600 4% Mar 7% Mar Without warrants__....|_.---- 9% 11% 2 5 Jap} 11% Mar 
Am Laundry Mach com..*| 67 66% 67 180} 62% Jan} 75 #$Mar | CordCorp.............. 16%| 16 1744|132,400} 11% Jan) 17% Apr 
Amer Maize Products._..*|_....- 39% 40% 200| 31% Mar) 40% Apr | Corroon & Reynoldscom.*| 14%) 14% 16%} 3,500; 12% Jan) 16% Feb 
American Mfg com__. -100 Spee 56 56 50| 45 Jan| 60% Mar $6 preferred class A__.*| 79 77% 79% 600} 7144 Mar| 79% Mar 
American Meter... __- 77 77 77 25| 77 Apr} 77 Apr | Coty Societe Anonyme— 

Am Pneumatic Serv com 35 7% 7% 7% 100 5% Jan 8% Jan Amer dep rcts bear shs-.-|_---.-- 41 41% 500| 39% Feb; 41% Mar 
Amer Salamandra Corp.25| 60 60 60 500} 55% Jan| 62% Mar | Courtaulds, Ltd 

American Service com.._*|_..__.- 9 9% 500 9 Apr 9% Mar Amer dep rights reg..£1|_.___- 12% 12% 1 10% Mar; 13% Feb 
Amer Thread pref._.___. 3% 3%] 1,700 3% Mar 3% Feb | Crocker Wheeler com....*| 27%| 26 31 17,300! 18% Feb| 3344 Mar 
Amer Transformer com__*| 17 7 17 500} 17 Apr| 19% Mar | Crosse & Blackwell Inc— 

Am Util& GenBvte_....*| 12%] 11% 14 50,100} 11% Mar) 14% Mar $3.50 pref with warr__*|_..._- 32 32% 200; 32 Apr} 39% Jan 
Amer Yvette Co com__._* 5 3% 5 1,600 3% Apr 7% Jan | Crowley, Milner & Co__-*|_.---- 26 29 1,000; 26 Mar| 30% Jan 
Amrad Corp common__..*| 24%] 20 27 3 ,000; 17% Jan) 30 Mar | Crown Cork & Seal pref._*| 35 34% 35 150) 30 Feb) 35% Mar 
Amsterdam Trading Corp- Cuban Cane Products warr %| 1,700 ‘ig Mar % Mar 

American shares._._.__|_.-_-- 26% 26% 300} 244% Mar!| 28% Feb | Cuneo Press— 

Anchor Post Fence comn_.*| 11 10 11%| 3,400} 10 Apr| 14% Feb 64% pref warrants.100| 88 88 88 300| 85% Mar 8 Apr 
Anglo-Chile Nitrate Corp. *| 37%) 27% 41 44,800} 15% Jan) 41 Apr | Curtiss Airports v t c_.-.* 5% 5 6% 1,600 2% Jan 6% Apr 
Anglo Norweg Holdings__* 3 3 3 500 2% Jan 4 Mar |} Curtiss Flying Service._.*|...--- 10% 11 200 5% Jan} 11 Apr 
Arcturus Radio Tube_...*| 18%] 18 19 1,500 9% Jan| 23% Mar | Curtiss-Wright Corp warr- 3% 3 3%] 15,000 1% Jan 3% Mar 
Art Metal Works com__.*| 24%| 19% 24%! 2,500) 18 Jan' 27% Feb } 

Associated Dyeing & Print* 2% 2 2% 500 2 Jan 3% Mar | Davis Drug, allot certifs...|_.--_- 4% 4% 100 2 Jan 4% Mar 
Assoc Elec Industries— Dayton Aeropl Eng c6m_._* 5 4 5 1,400 3 Jan 8% Feb 

Amer dep rcts ord shs_£1 7% 6% 8 13,000 5% Mar 8 Apr | Decca Record Amshs-_.£1/-_--.-.-- 1 1 100 % Mar 1 Apr 

Associated Laundries__..*)_._.__ 1% 1% 300 8% Feb 2 Jan | Deere & Co new com wi__*| 150%/| 145 152%) 16,200) 113 Feb) 152% Apr 

Associated Rayon com.._*}_-__--- 4% 4% 300} 4% Jan| 634 Mar Old common.-_._-._-- 100| 746 | 725 749% 275| 435 Jan! 749% Apr 
6% preferred....._. 52%) 50 52}; 1,800) 3944 Jan| 54% Feb | De Forest Radio com_...* 7 4% 8%) 93,600 2 Jan 8% Apr 
Atlantic Coast com..*|.....- 23 23% 300} 2034 Mar; 28% Feb | Detroit Aircraft Corp_...* 7% 7% 8%| 18,300 5 Jap 8% Mar 
Atl dt nd & Sugar_...... % % Nis 2,300 % Feb 4,6 Apr | Doehler Die-Casting com-_*| _----- 17% 18% 16% Jan) 19 Jan 
tic Secur Corp com *| 24%| 23% 24% 1,200}; 15% Jan; 24% Apr | Douglas Aircraft Inc_.... e| 21% 19% 22%] 18,200} 12% Jan| 22% Apr 

Atlas Plywood____...___ 25 24% 25%] 2,600) 22% Jan) 26 Mar | Dow Chemical com-__-_-_- *| 73 72 73 400; 71 Feb! 75 Jan 
Automat Music Instru A . 7% 7% 9%) 2,500| 7 Feb| 15% Feb | Draper Corp___________- *| 65 65 65 150) 62% Mar, 65 # Mar 
—-. Voting Mach... 5% 5% 5% 200 4% Mar 8% Feb | Dresser (SR) Mfg CoclA*| 43%] 43 45 10,900} 31 Jan) 45 Mar 

Conv prior partic stk. 12 12 12% 700 94% Mar| 17% Feb | Driver-Harris Cocom_. --10 64%| 63 66%4| 1,900) 41 Jan} 66% Feb 
Aviation Corp of the Amr? 45%| 42% 48%) 4,100) 24% Jan) 4814 Apr | Dubilier Condenser Corp_*}___--- 9% 10%] 2,800 8 Mar; 13% Jan 
Aviation Credit Corp_...*| 17 15% 17 3,300} 12% Jan) 17 Mar | Durant Motors Inc..-..-.- * 4% 4% 4%| 9,700 4% Mar 7 Jan 
Aviation Securities Corp.*| 16 13% 16%| 4,200); 7% Jan} 16% Apr | Duval Texas Sulphur_...*|.----- 15% 15% 100} 13% Jan) 19% Jan 
Axton-Fisher Tob com A 10/..___- 47% 47% 100} 36 Jan) 49% 

East Util Invest com A...*| 17%) 14% 18 16,200 7% Jan 18 Apr 

Babcock & Wilcox apie ee 100 eecece 134 138 650} 122 Jan| 141 Mar | Eisler Electric com__._.- * 18% 18 20%} 53,900) 14 Jan} 23 Mar 
Bahia Corpcom:_._____. 5 4% 6 6,200 2% Feb 6% Mar | Elec Household Util_..10| 56%| 4934 56%| 1,400| 44% Mar| 56% Apr 
Cuaebatve preferred _ is qa oe 4 4 100 1% Feb 6% Mar | Elec Puwer Associates com* 35%| 34% 36%) 12,300) 24% Jan) 36% Apr 
Bancomit Corp__._.___. 47%| 47% 47%| 1,100) 46 Jan} 50% Feb} Class A.............. 34%) 32 3434| 11,800) 22% Jan) 3434 Apr 
Bellanca Alrerati com v to dbase <a 7% 7% 300 5% Jan) 211% Jan | Elec Shareholdings com..*| 31 29% 31%) 19,200; 15% Jan| 32% Mar 
Blauners common._.____.#|_.____ 31 31 100} 31 Mar} 38 Jan Conv pref with warr...*| 107%4| 105% 108 2,000; 82 Jan; 108 Apr 
Blaw-Knox Co.......... s| 35%| 35 36% 900! e31% Jan| 36% Mar | Empire Fire Insurance__10/_.---- 14% 15% 700; 13% Mar) 15% Feb 
(E W) Co com..... Miiicues 26% 27 900; 23% Jan} 30% Feb | Empire Steel Corp com--* 8% 6 8%| 2,200 6 Apr| 13% Jan 
Blue Ridge Corp com....*| 145%} 13% 15 | 43,100} 6% Jan| 15% Mar | Employers Re-Ins Corp-i0)----_- 25 25%] 1,200 % Jan| 26 Mar 

Opt 6% conv pref... 43%| 43 44%| 17,200; 33% Jan| 44% Apr | Europ El Corp Ltd clA wi 19% 19% 22% 3,700| 183¢ Feb} 23 Mar 
Blumenthal de & ‘Cot Ee oe 36 = 36 100} 27% Jan| 44% Feb Warrants...___.______- 9 8% 9 | 13,300) 8 Mari 9 Mar 
Botany Cons Mills. _..._*)...._- % 200 % Jan} 1% Mar | Ex-cello Aircraft & Tool-_*|------ 174% 21%| 2,600} 17 Mar| 22 Feb 
Bourjois Ine. iGGknaweseos vs 7 7% 300} 6 Mar 8 Feb | Fabrics Finishing com_-.-__* 4% 3% 4%] 1,000 2 Jan 5% Feb 
Bower Roller Bearing-..__*}_____- 14 (15 1,500} 13  Mar| 15 Mar | Fairchild Aviation com_--*|------ 4% 4% 500; 3 Jan| 6% Feb 
Bowm-Bilt Hotels lst pt 100 30 30 30 10} 30 Mar; 40 Mar | Fajardo Sugar-_.--.--- Mateewd 59 60% 150; 48 Feb| 68% Mar 
Bridgeport Machine com _* 3% 3% 4 500} 2% Jan 5 Mar | Fandango Corp common-*|------ 5% % 300 4 Mar % Jan 
Brill Corp class A.......*]._...- 10% 11% 200} 10% Jan) 14% Feb | Fansteel Products Inc_...*|_..._- 10 11 300 7 Jan} 13 Feb 

i a ee See 4 4% 800} 2% Jan| 5% Mar | Federal Screw Works....*| 37%{| 35% 37% 800} 32 Mar, 388% Jan 
Brillo Mfg com-----__._. ay ee 10 10 100} 10 Apr} 16% Jan | Ferro Enamel class A__..*|..--_- 5534 59% 200; 50 Jan) 59% Apr 
British-American Tobacco Fiat, Amer dep receipts...| 1834) 17% 18%] 4,800} 17% Jan) 20% Feb 

Am dep rcets ord bear._£1| 28%| 28 28% 1,100} 26% Mar) 28% Jan | Fire Assn of Phila_____- 42 41% 42 300} 37% Feb) 42 Apr 
Brown Fence & Wire pf A */_____. 27% 27% 100} 17% Feb| 27% Apr | Flintkote Cocom A__-_--- _, ee 24 24% 200} 24 Apr| 27% Jar 
aoe (E L) Co com.___. - tk 53% 56% 800; 51 Mar; 56% Apr | Fokker Air Corp of Amer.*| 32 31% 34%/| 26,900) 138% Jan| 34% Mar 

va  ypeed $344 pref... 44%) 42% 46 6,200; 32% Jan) 46 Mar | Foltis-Fisher Inc com_-_-_.* 9% 5% 9%) 1,200 5 Mar 9% Apr 
B _— Exccupabeq 8 84 800 8 Jan} 10 Jan | Ford Motor Co Ltd— 

mv pf with warr- Ps eee 40 40 100} 40 Jan| 41 Jan Amer dep rets ord reg.£1; 18%| 18% 19%| 29,200) 10% Jan} 19% Mar 

eS ee ae 3 3 500 3 Jan} e3% Jan | Ford MotorofCanclA...*| 34 33% 35 3,700} 28 Feb} 35 Mar 
Burma Corp Amer dep rcts 3% 3 3%| 2,600; 10% Mar| 17% Jan | Se eer ee 50 50 25| 36 Jan} 58 Jan 
Butler Bros........-..-.-. 20' 133! 10% 13%! 4,700 1% Mar 2% Jan Ford of France Am deprets! 10% 9 11%! 10,000 6% Jan’ 11% Apr 
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Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| . for Range Since Jan. 1. 
Sale of » Week. Sale of Prices, Week. 

Stocks (Continued) Par.| Price.\Low.  High.| Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.\| Shares Low. High. 
Foremost Dairy Prod com * 8 8 8 100 8 Apr} 10% Jan | Nat Dairy Prod pref A_100 105% 106% 700) 105 Jan} 106% Apr 
Foremost Fabrics Corp...*| 14 11% 14 400; 11% Mar) 24% Jan | Nat Family Stores 19 20 3,600} 17% Jar} 20 ar 
Foundation Co— with 22 24 1,000} 22 Mar| 26 Jan 

class A.. 5 5 5% 200 2% Jan 7% Jan | National Food Prod cl A.* 14 14 100} 14 Mar; 20 Jan 
Fox Theatres class A com_* 8% 63% 9%] 21,000; 2% Jani 9% Jan RAGE Bis accede <0: Seon 3% 3 1 3 Jan 4% Jan 
Franklin (H MH) Mfg, com */______ 20 21% 400} 14% Jan) 24 Jan | Nat Investors com... 26 2934] 13,100) 12% Jan Feb 

7% preterred__-_... 75K&| 75% 75% 50) 75 Jan} 80 Feb | Nat Mfrs & 12% 12% 300} 114% Mar; 15% Feb 
Garlock i Ree 26 3334} 2,500) 20 Jan| 33% Apr | Nat Rubber Mach’y com.* 22% 22% 100} 18% Jan} 2334 Mar 
General Alloys Co......-*}...__- 9 10 300 6% Mar| 10% Mar at Screen Service 27% 30%} 2,800} 15% Jan} 30% Mar 
Gen Baking Corp com_..* 4 3% 4%/|266,500 2% Mar 4% Jan | Nat Steel without warr...* 623% 67 11,600 Jan| 70 Mar 

i aigensigs adgudupa 41% 44%; 8,700) 35% Mar| 64% Jan ts 25 25 200; 19% Feb) 25 $£=Mar 
Gen Cable Corp warrants..|______ 12% 12% 100 8% Jan| 14% Jan | Nat Sugar R * 30% 32 3,200} 29 Jan| 33% Jan 
General Electric (France)— Nat’l Trade Journal * 3% «O04 300 3% Apr 6% Jan 

Am dep rects ser A bearer} 146 146 146 10} 146 Apr} 146 Apr | Nat Union Radio com-_..* 9% 9 10%} 8,500 3% Jan| 10% Apr 
Gen Elec Co of Gt Britain Nebel (Oscar) Inc._.-.-. *| 10% 8% 10%] 7,600 8% Apr| 10% Apr 

American itreta_£1; 13%} li 14 38,100} 10% Marj 14 Apr | Neet Inc class A__.-...-.- *| 25%] 23 26%] 15,700} 13% Feb) 26% Apr 
Gen Elee (Germany)— Neh! Corp common.... *| 25%] 24% 26 1,800} 16% Jan} 26 Apr 

Am dep rets reg shs.---|...-.-- 40 40 200} 36% Jan) 42% Feb | Neisner Bros 7% pref._100/------ 1156 118 50} 115 Jan} 124% Jan 
Genera] Empire =---8 27%| 27% 33%!) 1,500) 21 Jan| 3344 Apr | Nelson (Herman) Corp..-.5}------ 29 29 100} 27% Jan| 31% Feb 
Gen Indust Alcohol vte..*| 11%} 10 12% 900 8 Mar| 14% Jan | Neptune Meter class A_-..*/....-- 22% 22% 200; 17 Feb] 22% Apr 
Gen Laund Mach, com. -.-.* 7% 6% 7%] 2,100 6% Mar| 10% Jan | Newberry (J J) Co com-_-.*/_...-- 44 49 800} 36 Mar} 49 Mar 
Gen’l Realty & Util com__* 15%; 15% 16%] 18,000) 9% $Jan| 16% Mar 7% preferred....... | See 100 100 50} 95 Jan} 101 Feb 

Pf with com purch war .*| 96%) 95% 97% ,000; 69 Jan}; 97% Mar Newport Co com_....... is ine 38 41 1,000} 24 Jan} 42 Mar 
Genl Tire & Ly. ed com25 bnekee 60 60 10; 160 Marj] 160 Mar | New Haven Clockcom...*| 20%] 20% 21 300} 18% bj) 224% Feb 
ng ONS: Se eae 15% 15% 100} 15% Mar} 21 Jan | New Mex & Ariz Land-_-_-1 5% 5% «66 600 3% Jan 7% Feb 

PN, hiimiiss sdaima ,, 42 42 200; 39 Jan| 43% Feb |N Y Auction com_...... Ripe ee 7 7% 400 6% Jan 9% Jan 
Gleaner Comb Harvester_*| 31%} 31% 31% 700} 21 Jan} 34% Mar | N Y Investors com... .. s| 27 2644 29%! 7,900] 22% Jan} 29% Apr 
Glen Alden Coal. ......-- *; 100 100 100%} 4,200) 99 Mar! 121% Jan | N Y Rio Buenos Aires AL*} 11%} 10% 11% 500 8 Jan| 14 Mar 
Globe Underwrit Exch...*| 14%] 14% 14%] 6,600) 11% Jan} 16% Feb | NiagaraShare of Maryland) 20%} 15% 21%/| 13,300) 12 Jan} 21% Apr 
Goldman-Sachs Trading..*| 45 43 46 |137,300 Jan} 46% Mar | Niles-Bem’t-Pond com...*| 41%| 41% 45%| 5,600) 27% Jan| 45% Mar 
Gold Seal Electrical Co...* 4% 3% 5%) 22,500 2% Feb 4 Jan | Norma Elec Corp com...*| 15%} 15% 16% 900; 12% Jan| 21% Mar 
Gorham Inc $3 pf with w *|_.___- 35 35 100} 30 Jan| 3534 Mar | North American Aviation.*; 11%| 10% 12%) 72,300 5% Jan| 12% Apr 
Gotham Knitbac Mach..* 2% 2% $=%2%] 1,000 1% Jan 3% Feb WGREES Aunneasasecs 3% 2% 3%] £6,700 2 #£=Mar 3% Apr 
Gramaphone Co Ltd— Northam Warren Corp pf.*}| 37%] 36 38 300! 32 Feb| 38 Apr 

Amer dep rets ord reg £1) 23%| 22% 23% 300; 20 Feb| 23% Apr | Northwest Engineer com-_*}----_- 29% 29 100} 21% Jan} 29% Mar 
Graymur Corp.-.-....-.--- *| 43%) 42% 43%} 1,100) 31% Jan} 44 Mar | Novadel Agene common.*| 34 31% 34%} 3,100) 22% Jan| 34% Apr 
GtAtlé Pact Tea lst pf 100 idea ws ia 117 117% 40} 11534 Jan} 122 Jan | Ohio Brass class B._..-_-- - ree 75 75 25 74 Jan} 76 Feb 

Non vot com stock. .-..- 250 237% 260 540} 220% Mar] 260 Mar Preferred.......--<s | ae 103 +103 10; 103 Mar} 103 Mar 
Greenfield Tap & Die ase thy os a 18% 18% 100} 12% Janj| 20 Mar } Ollstocks Ltd cl A.......* 10% 10 10% 2,000 8 Feb 10% Mar 
Greyhound Corp com----*|..---- 12% 13 200; 12% Marj] 13 Apr CE too ttiipcatine vathises <= 10 10%} 1,600 8% Feb| 10% Mar 
Greif (L) & Bros pref X 100/_..--_- 97 97 125) 90 Feb| 97 Mar | Orange-Crush Co-.-.-..---.- ,_ ee 37% 37% 100; 29 Jan| 374% Mar 
Griffith (D W) class A---.*|...--- 1% 1% 200 1% Jan 1% Jan | Outboard MotCorpcom B*; 10%) 10% 13 14,700 3% Jan) 13 Mar 
Gi Stores Prod vtc.*| 12% 12% 12%] 41,300 12% Mar| 14% Feb Conv pref cl A...... ne 15%’ 15% 18%] 1,400' 10% Jan| 18% Mar 
Ground Gripper Shoe com*}.----- 19% 19% 100. 19% Mar| 27% Jan | Overseas Securities. .--.-- * 619 18 19 600, 15% Feb| 19% Feb 
Guardian Asssurance10 Ninlw one 37% 37% 30C] 36% Jan) 46 Feb | Pacific Coast Biscuit com.*| 40%| 40 40% 400} 26 Jan} 42 Mar 
Guardian Investors_-_..-.*}-.---- 5 5% 60C 3 Jan 5% Apr | Parker Rust-Proof Co com*!..-.-.-- 117 117% 100} 117 Mar| 117% Mar 
Guenther (Rud) Russ iaws Rete 28 29%| 3,10C] 28 Mar Jan “ROO ee * 2 79 82 1,200} 49 Jan| 85 Mar 

Paramouut Cab Mfgcom.*; 10% 8 ll 34,500 6% Mar| 13% Jan 

Hall Lamp Co.-...-_----- 1 MOREE 15 16 300} 15 Jan} 16 Jan | Parke Davis & Co. _.---.*/---..- 36% 37% 400} 36% Feb) 42% Jan 
Happiness Candy St com-_* 1% 1 1%} =3,40C % Jan| ni Feb | Patterson-Sargent Co_.--.*/-...--- 27% 29%} 1,100) 22% Jan| 29% Apr 
Hazeltine Corp...-.-..-. --*}| 28 25% 30 4,806] 18% Jan Feb | Pennroad Corp com vtc.*| 15%] 15% 16%] 95,400] 18% Jan) 16% Feb 
Helena Rubinstein Inc_--.* 6% 6 7% ,500 5 Jan 7% Mar | Peoples Drug StoreInc...*| 52 52 52 100} 43 Mar! 64 #$=Mar 
Heyden Chemical Corp--*|..-..-- 21 400} 20 Mar| 23 Jan | Perfect Circle Co-_----- omeavess 424% 44 900} 39 Mar| 44 Apr 
Hires (Chas E) class A-..*| 2634] 25% 26% 500} 24% Feb| 26% Apr man Elec Co Inc..-* 8 7% 84 700 6% Jan| 12 Mar 
Holophane Co common--.*}..-.--- 19 19% 200} 17% Marj 22 Mar | Pet Milk 7% pref-_--.-- en 1 100 50} 96% Jan} 101% Mar 
Holt (Henry) & Co A_-.-*|....-- 19% 19% 300} 1934 Mar| 21 Feb | Phil Morris Con Inc com. * % % 18:6) 5,100 % JaD % Mar 
Beet CR Ee OF... nancs< », ee 6% 6 100 64 Mar 7 Jan fae ae _ eae 8 9% ,400 5% Jan 9% Mar 
Hydro-Elec Sec com.....*| 51%| 48 52%] 26,100] 373¢ Jan} 52% Apr | Philippe (Louis) com B.-.-.*}--- .-- 18 18 100} 1344 Jan} 18 Mar 
Hygrade Food Prodcom..*; 11%] 11 12 2,300} 10 Feb| 13 Jan | Pierce Governor com__.-*} 11%} 10% 11% 600 9% Mar| 12% Mar 
<3 Finance com vtec.i0; 25 21% 25 6,900] 17 Jap) 25 Apr | Pilot Radio & Tube cl A.-*| 15%) 14 15%| 17,300} 10% Jan} 15% Apr 

7% cum pref......- 100 68%] 62 68% 700} 60 Feb| 68% Apr | Pitney Bowes Postage 

Insull Utility Inve-tm .-- 66%| 66% 68%) 3,500) 64 Jap| 71 Feb | eee 14 13% 14] 7,500) 10 Jan} 15% Jan 
$6 pref 2d series _...-- ae 97% 98 250} 82% Jan} 98% Mar | Pittsburgh Forgings Co..*| 21%) 19% 22 7,400} 13 Jan| 22 Apr 
Ineur Co of North Amer.10) 83% 83 85%| 2,300] 6944 Jan| 85% Mar | Pittsb & L E RR com--50} 119 119 120% 700} 111 Jan| 120% Mar 
Insurance Securities....10| 22 21 22 3,500} 17 Feb| 23 Mar | Pittsb Plate Glass com. .25 68%| 57% 58% 500} 53 Jan} 58% Jan 
Intercoast Trading com..*| 22%| 20% 22%) 1,500} 20% Jan) 23% Feb | Polymet Mfg..-..-.-.--.--- 13 124% 13 1,500 9 Jan}; 15% Jan 
Internat Cigar Mach--.-.*}_..--- 110 110 200} 100 Jan} 112 Mar | Potrero Sugar, com------ ee 7K 8 300 6% Jan| 10 Feb 
Internat Holding & invest*|-_-_--- 6% 6% 400 4% Feb 7 Mar | Powdrell & Alexander....*| 59%| 50 603 1,300] 50 Mar| 63% Jan 
inte: pat Products com---.*}____-- 6% 6%} 2,000 6% ar 7% Mar | Pratt & Lambert-----.--.- *| 55%] 55 55% 300} 53% Mar| 57% Jan 
lnt Saiety Razor B-_-.---- *| 12% 12 12% 200} 11% Jan} 13% Jan | Pressed Metals of Amer. --j----.-- 23 23 100} 22 Jan| 23% Jan 
Interstate Equities com..*| 12%} si2% 13 4,300} 10% Jan| 14% Mar | Prince &Whitely Trad com® 14%} 13% 14%| 85,200 8% Jan} 14% Apr 

Convertible preferred..*| 44%) 43% 44% 700} 40% Jan) 45% Feb $3 conv pref A.....--- 42%| 41% 42%) 9,200} 85% Jan| 42% Apr 
Inve gOite Hosiery Mill..*|_...-_- 10% 10% 100 8 Mar 104% Mar | Process Corp, com-_-_---- *| 11% 11% 11% 200 7% Mar 11% Apr 
Tron rireman Mig v t c-.*)}_____- 23% 23% 100} 23% Apri 25 Feb | Proper McCallum Hosiery 
Irving Air Chute com ....*| 25%] 24% 25%] 15,100} 12% Jan} 25% Mar Mills common.....-.-.-*/------ 18% 19% 700} 16% Mar| 20 Mar 
Jefferson Elec Co_------ *| 51%] 48 51%} 1,200] 44 Jap} 51% Apr | Prudential Investors com - : 21%| 21% 23 27,400) 14 Jan| 23 Mar 
Jonas-Naumburg com ...*/_....- 1% 1% 100 1% Mar 2% Jan | Public Utility Holding Corp M 

$3 cum conv pref____-- _) Saree 15 15 100] 1434 Mar}| 22 Jan com with warrants. -.--- 25%| 24% 25%| 25,300) 173 Jan) 25% Apr 
Klein (D Emil) Co.---.-- > =e 19% 19% 200 17% Jan 19% Jan Wes. scaws a<asnae 9% 9 9% 1,800 9 Apr 9% Apr 
Klein (H L) & Co pref-..20) 15% 14 18%} 4,000} 14 Apr| 20% Mar | Pyrene Mfg com-....-.-- 10 9% 9 9% 1,400 7% Jan 9% Apr 
Kileinert (I B) Rub com..*/______ 19% 20 700} 19% Apr} 25% Jan | QRS DeVry Corp com.--*/------ 17% 18 200} 15 Feb| 23 Feb 
Knott Corporation - - - - -- *| 29 29 30% 500} 23% Jan} 30% Mar | Radio Prod Corpcom....*| 20%} 20% 22 1,500] 16 Jan| 27 Mar 
Kolster-Brandes, Ltd— Railroad Shares Corp- --- - 94 9% 9%! 1,000 9% Apr 9% Apr 

American shares_...- £1 1% 1 1% 7 % Jap 1% Mar | Ry & Util invest com A.10} 15 14 15 200 Ss Feb| 15 Apr 
Lackawanna Securities...*| 41%} 41% 42%} 3,000) 835% Jan) 43% Jan | RainbowLuminous ProdA * 9% 9K 9% 900 8% Jan| 14% Feb 
Lakey Fdy & Mach com..* 7 6% 8%! 1,800} 6% Apr) 12 Feb Common class B.--.-- * 4% 4% 4%] 2,100 3% Jan| 7% Feb 
Lake Superior Corp------ _ as 13 13% 400} 10% Jan} 14% Mar | Raytheon Mfg comvtc-.-*|--.--- 35 35 1000} 20 Mar| 35 Apr 
Lana Co of Florida----.- ,. 3 4% 1,700 1% Jan 4% Apr | Reeves (Daniel) Inc...-- 637 26% 27 700} 25% Mari 30 Feb 
Lane Bryant Inc___-_---- *| 31%| 30% 32% 800} 21% Mar! 35 Mar | Reliable Stores Corp.-_.-- ° 18 17 18 700O| 17 Feb| 10% Jan 
Langendorf Un Bank B-.-*)|__.__- 24% 24% 100} 24 Jan| 25 Jan | Reliance Management...*} 2334) 23% 25%] 1,800] 16% Jan 5% Mar 
Lazarus (F & R) & Co..-*/_..._- 15% 15% 100} 15 Feb] 15% Mar | Repetti Inc._..._------- 5 1 c os 1,500 Jan 1 Apr 

64% preferred----- a 94% 94% 100} 92 Jan| 94% Apr | Repub Steel Corp (new co) 

Leteourt Realty Corp...-*| 24 23% 25%] 3,700) 14% Jani 25% Mar Com when issued - -- - - - 77%| 75% 79 18,700] 71 Jan} 79 Apr 

EE ccnntinoumone *' 35%| 33% 36% =6,400} 29 Jan 37% Jan 6% cum pref wi... i60 954%) 95 95% 2,400} 90% Feb 95% Mar 
Lehigh Coal & Nav new.-* 49 46% 50% 15,200] 38% Jan, 50% Mar Reynolds Bros Inc...$7.50 7% 7% 8% 3,500} 5% Jan 8% Mar 
Lerner Stores Corp-_-.---- he aii 47% 48% 6 38% Jan| 55 Jan | Reynolds Metals com-—... *| 31%) 29% 32 9,400} 22% Jan] 32% Mar 
Libby, McNei] & Libby.10} 26 20 26%} 11,200] 18 Jan; 26% Apr | Richman Bros_-.-.-.---.-.-- *| éseesa 91 91 100} 80% Jan; 91 Mar 
Liberty Dairy Products.--| 29%%| 28% 29% 600} 28% Apr 0 Ge © TE Bn bc stein oe stene ee 17% 23 600} 17% Mar; 23 Apr 
Lily-Tulip Cup Corp..---*}_---_- 25 25% 400} 17% Feb| 25% Apr | Rike-Kumler Co com----*| 27%| 27 27% 400| 26% Mar; 30% Feb 
Loew's Ine stock merece 14 12% 15%] 1,400 3% Jan| 16% Mar | Rolls Royce of Am pf..100 --..-- 14 16% 950} 14 Mar; 18 Feb 
Loulsiana Land & Explor.* 4h 4% 4%] 13,800 3 Feb 5 Jan | Rolls-Royce Ltd— 

MacMarr Stores com...-*| 19%{| 19% 21 1,800} 18 Feb| 24% Jan Amer dep rets ord shs-£1] 10%) 10% 10% 100} 10% Feb) 11% Mar 
Magnin (I) & Cocom----*}]_.___- 21% 21% 100} 21% Apr} 21% Apr | Roosevelt Field Inc..-.-.-- s 4\% 4% 4% 1,500 2 Jan 54% Mar 
Manning Bowman & Co A*}______ 14% 14% 100} 14% Apr| 17 Jan | Ross Stores Inc. .--.----- bd 1% 1 1%} 8,200 % Feb) n2% Jan 
Manufac Finance v t c--25] 24%| 22% 24%} 4,500} 22 Mar; 24% Apr | Rossis International W i... . 11 10% 11 800} 10% Apr; Ill Apr 
Mapes Consol Mfg - ----- *| 42%| 40% 43 1,700} 37 Feb} 43 Bia? & RRMA GS. cote n oe cone tiewcs oo 53% 64%! 1,800) 52% Jan| 64% Apr 
Marine Midiand Corp...10) 42% 40% 42%] 20,300) 32% Jan) 44% Feb | Russeks Fifth Ave ome 17 17 17% 900} 14% Jan) 17% Mar 
Marine Union Invest.-.10) 25 23% 25 400} 21 Mar! 25 Apr 
Marion Steam Shoveicom *} 16 15 17% 1,100} 10 Jan| 17% Apr | Safety Car Bt & Ltg...100)._---_- 124% 127 275| 120% Feb! 137 Jan 
Marshall Field & Co-.-.-.-- *| 45% 44% 47 5,500| 44% Apri 53% Feb | St Law’ce Pap Mills com-* 11 10 ll 200 9% Mar ll Apr 
Maryland Casualty ------- 106 105 106 200; 90 Jan} 106 Apr | St Regis Paper Cocom..10) 305 26 31 {139,800} 19% Jan) 31 Apr 
Mavis Bottling Co of Am.* 2% 2 2%) 45,300 1 Jan 2% Mar 7% cum preferred...100; 10944] 109% 109% 200} 106 Jan} 110 Mar 
Mayflower Associates Inc.*| 61 61 62%} 1,000) 48 Jan} 65 Feb | Schiff Co, com--.-..-.----- *| 33%] 32% 33% 600} 27% Jan| 34 #=Mar 
May Hosiery Milis— Schletter & Zander v tc..* 8 6 s 1,400 6 Mar; 12% Jan 
$4 preferred with warr..*} 23%] 20 23% 500} 20 Mar| 25 Mar Cum conv pref. .-.-.---- %| 20%! 20 22% 600; 19 Mar; 25 Jan 
Mead Johnson & Co com.*}______ 63 63 400| 655% Febj 63 Mar | Schulte-United 5c¢ to $1 St * 3% 3% 3%! 2,000 2% Jan 4 Jan 
Merch & Mfrs Seccom A *| 27%) 27 27% 200] 15% Jan| 2944 Mar | Seaboard Util Shares--...* 9% 7% 10%} 13,100 7% Mar! 10% Apr 
Merritt-Chapman & Scott Seeman Bros common...*| 40%] 40 42 1,700} 36% Feb} 42% Jan 

CO. canebwadecmn s 18% 17% 18% 3,100 17% J-n} 20 Feb | Segal Lock & Hardware-..* 7 7 8 9,500 5% «=26Feb 8% Mar 
Mesabi Iron_......----- _.. Saye 1% «641% 100 1% Jan 2% Jan | Selberling Rubber..-.-.-..- _, 13% 16%| 4,400] 10% Jan) 17% Feb 
Mesta Machine--------- 5} 31% 28% 33%] 10,100} 26% Mar| 33% Apr | Selected industries com..* 9% 9% 9%} 23,300 7% Jan| 10% Jan 
Metal & Min Shares com .* 9% 8% 10%} 2,900 8% Jan) 12 Feb Allot ctfis Ist & 2nd paid 79%| 79% 84%) 2,000) 66 Jan| 84% Mar 
Metal Textile partic pref.*)...._- 37 37 100} 36% Feb| 41% Jan Priog gpretenteg.. ..0.-+0%|.+..-- 6834 70 700} 59 Jan} 70 Mar 
Metropol Chain Stores...*|_..._- 17% 18% 800} 16 Mar Jan } Selfridge Provincial Fined 
Metropol 5 & 50c Stores A *}______ 2% 2% 100 2% Apr 3 Feb Amer dep rets ord shs.£1|..--.-.- 2% 2% 800 2% Mar 2% Jan 
Midiand Royalty $2 pref.*; 19%| 19 19% 600} 13% Jan| 21% Mar | Sentry Safety Control....* 8% 8% 9%] 10,800 4% Feb 9% Mar 
Midiand Steel Prod 2d pf.*} 20 19% 20%] 1,900) 19 Mar| 22 Mar | Seton Leather...--.-.--- *| 18%] 14% 2) 900} 12 Feb} 21 Apr 
Midland United Cocom..*| 27%) 27% 28% 600}; 22 Jan| 29% Feb |} Sheaffer (W A) Pen Co..*| 57% 57% 59% 200| 51% Jan| 59% Feb 
Midvale Co..-...-.------ >», Sa 57% 57% 100} 50% Feb| 57% Apr | Shenandoah Corp com...*| 20 16% 20 26,700 8% Jani 20 Apr 
Miller (1) & Sonscom_-_.-*} 31%] 31% 33 1,200} 27 Mar| 33% Mar 6% conv pref.......- 50} 48%! 46 48%| 17,200) 383 Jan} 48% Apr 
Migs Riv 1 Corp warr.-j..___- 21% 23% 800} 13 Jan| 27% Mar | Sherwin-Wms pref AA-.100) 106%4| 106% 106% 10| 105 Mar| 106% Apr 
Mock, Juds & Voehringer.*| 24%, 24% 25 600} 19% Jan| 26 Mar | Sherw-Wms Canada com.* See 85 85 100} 80 Mar| 85 Apr 
Montecatini M & Agr war 1% 1% 1%! 1,800 1% Jan 2% Feb | Silica Gel Corp com v tc. 32%| 31% 34%] 11,300) 18 Jan| 34% Mar 
Moodys Investors pt pf-.*| 42 42 42 200| 41% Jan} 43% Jan | Silver (Isaac) & Bro pf- 100 sy ae 88% 93 150} 88% Apr) 95 Mar 
Moore Drop Forg cl A---*| 48 48 48 100) 47 Feb) 55 Jan | Singer Mfg Ltd_------- (RES 5 5% 600 4% Jan| e7% Feb 
Morrison Elec Supply ----*|....-- 42% 434} ----.-- 37% Feb) 43% Jan | Sisto Financial Corp....- s| 25 25 25% 800| 16%¢ Jan) 25% Mar 
Nachmann-Springfilled -.*}..__.- 19% 19% 200; 17% Febj 27 Jan | Smith (A O) Corp com...*| 239%4| 230 24134] 1,000] 137}¢ Jan) 244% Mar 
Nat American Co Ine....* 8% 8% 8%| 2,800 7% Jan) 12% Jan Seete COE COS one -8) 14%| 12% 15 6,900 5 Jan| 17 Feb 
Nat Aviation Corp------ *| 18%| 17% 19%! 6,800 8% Jan) 19% Mar | Southern Corp com..-..--. bd 8% 7% 8%) 7,200 4% Jan 8% Feb 
National Baking pref_.100| 60%} 60 60% 125} 59% Jan) 65 Feb | Southern Ice es Util GA. anctse 7% 7K 100 4% Jan 7% Feb 
Nat Baneservice Corp..--*| 15 1§ 20 150) 15 Apr| 33% Jan! Common class B--.-.-.- og ree 7 74 400 4% Jan 7% Feb 
Nat Casket pref....-.--- Piadinciwes 108 108 10! 105% Mar! 110 Mar Southwest Dairy Prod.._* 9% 9 10 700 7% Mar! 13 Mar 
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Utility Equities Corp-...- 
Utility & Ind Corp com.._* 
Preferred. * 





Western Air Express....10 


West Auto Supply com A.* 


West’n Md Ry Ist pref_100 


Westfield Manufacturing - - 


we & C) & Co....* 


Wil-low 
Wilson-Jones Co. .-....-.- 


n-Jones Co 
Winter (Benj) Inc com... 
Worth Inc cony class A-- 


Zonite Products Corp com * 


Rights— 
Associated G & E] deb rts. . 
Associated Telep Utilities . 
Consol G E L & P (Balt) -- 


White Sew Mach deb rights 


Public Utilities— 
Alabama Pow $7 pref-_-.--- 
Allegheny 


Gas Corp com.* 
Am Cities Pw & Lt ei A. .50 
Class B * 
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JC Pow & Lt 7% 
Long Island t 


Maritime Tel & Tel Ltd_10 
Memphis Nat Gas 
Middle West Util com. -...* 


N t Elec Pow class A---.* 
Nat Pow & Lt 6% pref..* 

$7 preferred. ...-.....- ° 
Nat Pub Serv com class A.* 
Nevada Calif Elec....100 
New Engl Pr Assn reas 


6% 


‘o preferred 
New Eng! Pub Serv $7 pf-* 
New Eng Tel & Tel 
N Y Pow & Lt $6 pref. -..* 
N Y Telep 64 % pref..100 
Niag Hudson Prcom....10 


pt 

B warr (1 warr for 1 sh) -- 
Nor Amer Lt & P * 
Nor Amer Util Sec com-.* 
Nor States P Corp com.1 


7% preferred 
6% preferred 


Ohio Bell Tel 7% pref_.100 
Oklahoma G & E7% pf 100 


Pacific Gas & El 1st pref.25 
Pac Pow & Light 7% pf 100 
Pacific Pub Serv cl A com.® 


United Elec Serv Am shs.. 
Purchase warran’ 


6% com Ist pref 
United Pub Serv com-_---_* 








[Vot. 130. 


Range for Year 1929. 
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Public Utilities (Cond.) 
Par. 


Range for Year 1929. 








U B Elec Pow with warr__* 


Util Pow & Lt com.......% 
Class B vt c..........9% 
* 


Western Mass Co’s com... 








Mo Kansas Pipe Line. ...5 
Mountain & Gulf Oil----1 


New York Petrol Roy - ---- 
North Cent Texas Oil----_* 
Pacific Western Oll.....-. ® 
Panden Oil Corp......-- ¢ 
Pantepec Oil of Venezuela * 
Petroleum Corp of Amer_* 
Plymouth Oil Co......-.- 5 


Reiter Foster Oil Corp-.-.* 
Richfield Oil Cal pref...25 


Root Refining com--_---- * 
Cum preferred_-_--.-_.-- bg 
Ryan Consol Petrol-_-_-_--- ° 


Salt Creek Consol Oil. -_10 
Serene Tremuens....8 


Savoy Oil Corp._.-..---- 
Royalty Co...* 

Sunray Oil com__....... 
Texon Oi] & Land_...-_-- ° 
Trinidad Leaseholds Ltd— 
Am depicts ord shs reg£1 
Venesuela Petroleum....5 
Woodley Petroleum_--__- 1 
“Y” Oll & Gas Co.__.-_-- bg 


Mining Stocks— 
Arizona Globe Copper. -.._1 
Bunker Hill & Sullivan-__10 
Bwana M’Kubwa Cop Min 

shares 


Consol Copper Mines... _5 
Consol Nev Utah Corp-_-.3 
2 


Dolores Esperanza Corp. .2 
Engineer Gold Min Ltd..6 
Evans Wallower Lead com* 
Falcon Lead Mines 


1 
Kirkland Lake G M Ltd-_-1 
Mining Corp of Canada--_5 
Mohawk Mining Co_...25 


Newmont a ag Corp.10 


New Jersey Zinc. ......- 25 
New Mining __..10 
N Y & Hond Rosario. --.10 
Nipissing Mines_-.......- 

Noranda Mines Ltd-....-. * 
CRS CE ic cnasnsncon 1 


Roan Antelope C Min Ltd. 


St Anthony Gold Mines_.1 
Shattuck Denn Mining -..* 
So Amer Gold & Plat__--1 


Teck Hughes...........* 

Tonopah Mining.-......- 1 

United Verde Extension 

U Zine ee se 

Unity Gold Mines------.- 1 

Utah Apex Mining-.--...-. 5 
Mining ..1 
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Consumers Power 4s.'58 
Cont’1G & El 5s._.... 1958 
Continental Oil 5 s_.1937 
Crown Zellerbach 68. .1940 


Delaware El Pow 5 4s.1959 
Denv & Salt L Ry 68. .1960 
68 Series A........ 1950 


series 950 
Detroit Int Bdge 6 448.1952 
25-yr sf deb 7a_.... 1952 
Dixie Gulf Gas 6s. .1937 
With warrante_........ 
East Util Inv 58 W W_1054 
Edison El (Boston) 58.1933 
Electric Pow (Ger) 64s 52 
Elec Power & Light 58.2030 
Paso Natural Gas— 


i RPE I 1938 
Empire Oil & Retg 54s 42 
Ercole Marelli El Mig 

648 with warr_.._. 1953 
European Elec 6%4 _.1965 
Eur Mtge & Inv 7s ser C '67 
Fairbanks Morse Co 581942 
Federal Water Serv 548 '54 
Finland Residen’ 


eee ewe 


Florida Power & Lt 58.1954 


Garlock Packing deb 6s ’39 
Gatineau Power 56. ..1956 

eR, ee 1941 
Gelsenkirchen Min 68.1934 
Gen Baking 5s W I.1940 
Gen Indus Alcohol 6 Xs °44 
Gen Laund Mach 6 s,1937 
General Rayon 6s A..1948 
General Vending Corp 

6s with warr.Aug 15 1937 
Gen Water Wks Gas & El— 


6s series B__._...-- 1944 
Georgia & Fla 6s ser A. 1946 
Georgia Power ref 56. 


Grand(F & W) Properties 
Conv deb 68 Dec 15 1948 


TD spacasnasithnmewn 1936 
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2374 FINANCIAL CHRONICLE [Vor 130. 
Frida 
r Range Since Jan. 1. Last | Week's Range .-¥ Range Since Jan. 1. 
or Sale of Prices. or 

Bonds (Continued)- Week. Low. High. Bonds (Concluded)— Price.|Low.  High.| Week. Low. High. 
Houston Gulf Gas 6468 '43) 94 308,000} 64 Jan| 94% Apr N: Inc 6s ’38}__._._- 70% 75 7,000} 70 Feb}; 81 # Mar 

| eee 139,000} 67% Jan| 95 Apr | Stutz Motor Car 7 48.1937). __-__- 33 33 5,000; 28% Feb) 50 Jan 
Hungarian Ital Bk 74s’ ,000| 76 Jan| 92 Sun Ol] 54s......--- 101%4| 101% 102 9,000; 100 Jan} 102% Mar 
ia Bow a Lib ee iso] Grit Heol 101, afar | oman ken Gao tous] aa] "Stay “es | Yocom] 8% Jeol "Ra Mar 

’ ooo 4 : 

Deb 5}4s.-.--...--- 10,000} 88% Feb| 93% Apr | Texas Gas Util 6s__._.1945) 103 02% 103% /|248,000} 102% Apr] 103% Apr 
Indep Oil & 9,000) 100 Feb) 108% Mar | Texas Power & Lt §s..1956| 98%) 9914 99%/| 34,000) 95 Jan| 100 Mar 
Ind’ polis P & L Se ser A’'57| 99% 59,000} 96% Jan} 100% Mar id Co 68 w w..1934; 98%) 98 98%| 75,000| 82% Jan} 98% Mar 
oe see Joe — 426,000} 94% Japn| 102 Mar | Tri Utilities Corp deb 58°79; 99 899 100 (|747,000| 78 Jan} 100 Mar 
Insu y vest 

6s ser B 616,000} 99 Jan} 112% Mar | Olen Co 6@.........- 1944) 92%) 92% 93 23,000} 3 Jan| 94% Mar 
Int Pow Sec 7s ser E1957) 100 48,000] 93% Jan} 101 Apr | Union Oil 58.._.....- 1945; 99%) 9934 99%] 94,000) 9934 Mar| 1004 Mar 

47,000} 80 Jan| 88% Jan | Union Amer Inv 5s...1948}______ 94 98 9,000; 84 Jan} 98 Apr 

Interstate Power 5s. ..1957 By 3% ~ p45 eed Un 5 & P 5s B...-1967 tps eayerd Fro 102% ey uo” Jan i Mar 
ee 8, ap ar a a Sere se wee 2, Apr A 

Invest Bond & Share 5s United El Service 78-1956 a 

With warrants 20,000} 88 Jan| 90 Apr Po. A ee 102 102%] 23,000) 98% Jan) 103 Mar 
Invest Co of Am 58 A.1947 22,000; 86% Jan) 101 Mar Without warrants------ 97%| 96% 97%! 20,000; 89% Jan| 97% Apr 

Without warrants 24,000} 76% Jap) 82 Mar | United Indus Corp 6%s'°41| 91%} 91% 91%/| 34,000) 84 Jan} 92 Mar 
Investors Equity 58..1947 United Lt & Rys 68-1952; 93 93 93%%/110,000} 83% Jan| 94% Mar 

Without warrants. ----- 738 78 78%} 12,000} 70 Jani 80 Mar 6a series A........- aa 103% 103%/| 19,000} 190% Jan; 104 Mar 
Iowa-Neb L & P 5s8...1957| 94%) 94!, 95 8,000} vO Mar; 965 Mar | United Oil Prod 8s_-.1931}_____- 90 90 1,000; 70 Feb} 90 Mar 
Isarco Hydro Elec 78..1952) 92 92 94%} 23,000} 83 Jan| 94% Mar | United Rys (Hav) 7s *36) 102 102 102 1,000} 100% Jan} 102% Feb 
Isotta Fraschini 7s_..1942 United Steel Wks 6s 1947 

ba a neem fa ae 87 87 88 8,000! 75% Febj 88 Apr - sk ey ae ee 92%| 91% 93 14,000| 87 = = Apr 
Italian Superpower o' adiator 5s A...1938)_..___ 86 8&8 27,000; 82% Jan Apr 

Debs t warr ‘63; 79%) 79% 80 [133,000) 69 Jan} 80 Mar | U 8 Rubber— 

Kelvinator Co ~ pada 1936 Serial 64% notes..1931) 100%4| 106% 100%| 7,000) 96% Jan} 101 Mar 
ithout warrants.-..-.-- 86%| 86% 88%] 51,000; 69% Jani 88% Apr Serial 64%% notes_-1932)______ 99 99 4,000' 95% Jan| 99 Mar 
Koppers G& C deb 5 5a. too pine 99% 100 79,000| 95% Jan| 100% Mar Serial 64% notes..1934/_____. 897 I7%| 8,000) 93% Jan) 97% Mar 
De ck dipbniieims eee 1950 102 % 102% 102%] 50,000} 99% Jan] 103 Mar mes 48 ae. ie aban le 96 97 12,000} 94 Jan ze Apr 
%% notes. .1936)___.__ % 96%| 7,000; 93 Feb| 96% Mar 
Laclede Gas 5 48 - - - - - , = 101 101%} 5,000) 97% Jan| 103% Mar Serial 644% notes..1937)..____ 96% 96%} 1,000) 92 Jan| 96% Mar 
ea dik drmeaitsitpeen wom 1960) 102%] 102 103 |150,000| 102 Mar/ 103% Mar Serial 644% notes..1938) 96 96 96 3,000} 92% Feb) 96 Jan 
Lehigh Pow -2026; 105%} 105% 106 22,000; 102% Jan) 107% Mar Serial 644% notes_.1939|._____ 96% 96% 1,000} 92% Feb) 96% Apr 
Lioby, McN & Libby 56 ’42|..._.. 93% 95 33,000} 91 Jan} 95 Apr Serial 644% notes..1940)_____- 95% 97%| 11,000} 92% Feb| 97% Apr 
Tone Star Gas Corp 58 1942'_____- 97% 99 | 11,000] 96% Mar] 9915 Mar 
Long Island Ltg 68. .-1945) 10544| 104 105%] 39,000) 103% Jan} 106 Feb | Valvoline Oil 7s_---.-- ae 103% sass 7,000; 102% Jan) 103% Mar 
Louisiana Pow & Lt 561957; 95%| 95% 96%} 25,000) 92 Jani 97% Mar | Van Camp Packing 68-1948)______ 80 3,000} 80 Jan} 81 Feb 
Manitoba Power 548.1951; 99%| 99% 100 44,000 % Feb) 100 Mar Elec Pow 58.-1955|______ 100 101 %| 19,000} 97% Jan| 101% Apr 
Senna tas 6. seas 106 103 % 105 25,000} 101% Jan; 105 Apr Le aha Mg M48 toe pee ih 97%| 80,000) 97% Mar 100 Mar 
Mem ‘a a y 58 ser D_-1980)__.___ 00% 100% |266,000| 1004 Mar| 102% Mar 
With warrants.......-- 107%. 103% 107%}113,000 95 Jan| 107% Apr | Waldorf-Astoria Corp— $6 
Edison 4}48.-1968; 98% 98% .98%| 9,000 95% Feb; 99% Mar lst 7s with warr_....1954| 94 93 94 82,000; 86 Jan| 103% Jan 
Milw Gas Lt Ist 4'48-.1967'..___. 98 99% 5,000} 96 Jan; 99}! Apr | Wash Wat Pow 5s w!_1960) 101%! 101% 102 46,000; 983% Jan! 102 Apr 
ug15'44) 119%} 117% 121 79,000} 102 Jan| 122 Mar | Webster Millis 6448...1933| 97%| 97% 97%| 50,000) 85% Jan| 97% Apr 

Witbout warrante.....-| 98 98 984%1151,000} 92% Feb! 98 Mar | West Penn Elec deb 5s.1930) 93%) 93 934%| 8,000} 93 Apr} 93% Mar 
Montreal L H & P col be’51 100%| 100% 100%|562,000) 98 Jar] 101% Mai | West Texas Util 5s A_1957| 91%; 91% 92%} 42,000) 89% Feb} 93% Mar 
Mo Pac RR 5s ser H..1980) 101 100% 101 24,000} 100% Mar! 102 Mar | Western Newspaper Union 
Morris & Co 7 }48--...1930) 10034} 100% 101 11,000; 99% Jar| 101 Feb Conv deb 6s_.._..- 1944; 91 90% 92 {101,000} 86 Jan} 92 Mar 
— 8 8 Lines 64s '37 Western Power 5%4s--1957|_____- 124% 126 35,000} 111% Jan| 126 Mar 

ith warrants........-|...--.- 100 =100 2,000} 98 Mar! 103 Jan | WesternUnitonTeleg 531960) 103 102% 103'%/|312,000| 100% Feb; 104 Mar 

suasunguunent Elec 58 A ’57).._--- 100% 100%] 33,060) 97 Jan} 101% Mar | Westvaco Chlorine 54s '37)_-___ 10214 102% ‘000 101 Feb; 103% Jan 
Nat Power & Lt 68 A.2026| 107 105% 108%} 18,000) 104 Jan} 108% Mar 
Nat Public Service 58.1978) 81%] 80 83 |159,000) 74 Jan} 86 Mar Foreign Government 
Nat Trade Journal 6s.1938/_.____ 38% 40 2,000} 31% Jan) 40 Jan and Municipalities— 
Nebraska Power 6s A-2022)|._____ 108% 108%} 1,000) 104 Jan} 108% Apr | Agricul Mtge Bk Rep of Co! 
Neisner Bros conv 68 1942) 9444] 94 9444] 3,000] 90 Jan| 95 Mar 20-year 78 A & O- ove eee Be an 8614 87 3,000} 82 Mar) 94% Jan 
Newberry (J J)544s wi-’40| 9944) 99% 99% ,000; 99% Apr| 99% Apr ig 2 eae 194 8-% 87%! 6,000} 72% Jan| 87% Mar 
N E Gas & E! Assn 5s. ead ee ae z % 92 21,000; 865 Jan} 93% Mar | 8aden (Germany) 70771981 961 95% 6 . 7,000} 91 Jan} 96 Mar 

Dinstvituesaak ove 1948} 91% 92 36,000) 85 Febj 93 Mar | Buenos Aires(Prov) eas 47) 101%/ 101% 101% 28,00C; 97% Jan) 101% Mar 
N Y Chic & St L4sC'78) 97% o7 4% 97%] 33,000} 97% Mar| 97% Mar Mi tedetibidmeiecned 952) 99 98% 99% 11,000} 94% Jan} 100 Mar 
N Y & Foreign Invest— Cauca Valley (Dept) ot 

6}48 A, with warr..1948;. _.._| 88 90 23,000} 79 Jan} 20 Apr Columbia, extl. af 78."48) 86 85 88%| 33,000! 68 Feb| 88% Apr 
NY P&L orp lst 448'67| 93%) 9344 95 |109,000] 91 Feb| 5% Mar | Cent Bk of German State & | 
Niagara Fails Pow 68.1950) 105%| 105% 105%] 2,000] 105 Jan| 106%, Feb Prov Banks 6s B...1951; 8434) 84% 84%)| 42,000} 78% Jar| 86% Mar 
Nippon Elec Pow 648 1953} 92%| 92% 93 11,000] 88% Feb] 94 Mar Ist 6s series A___-.-- 1952; 86 86 86 ‘| 2,000} 77% Jani 865% Mar 
North Ind Pub Serv 58 1966) _____- 101% 102%} 9,000} 97% Jan| 102% Mar | Cuba (Rep.) 54s wi_1945) 98 98 9834| 56,000) 98 Feb) 98% Apr 

Seseries D.......-.- 1969] 10114] 101% 101%] 22,000} 97% Jan| 102% Mar | , 

No Sts Pow 6% % notes '33}_.___.| 102% 102%} 6,000) 100% Feb! 103 Feb | Danish Coens Munic oe 55) 99 99 100 | 14,000} 97% Jan] 100 Tan 
Northwest Power 6s A 1960} 100 99% 100 73,000} 984% Jan) 100 Mar BL ep deaeniicka: aie wy athe 953|}__....| 96% 9614| 3,000! 90% Jan| 964% Mar 
Ohio Power 414s ser D.'56) 94%) 94 94 49,000 1 Jan} 95 #Mar| Danzig P & iiniially Ba! 
Ohio River Edison 58.1951) 9944} 99% 99%] 7,000] 98% Feb) 101 Mar Extl s f 648....-.- 1952) 8414) 84% 8£&%4| 13,000} 78% Jan| 85% Mar 
Oswego Falls Co 68_..1941/)______ 80 4,000! 79 Mar! 80 Jan | Frankfort (City) 648.1953; 95 94% 95%| 71,000} 89% Jani %6% Mar 
Oswego River Power 681931;______ 100% 100%] 4,000} 99 Jan| lou% Apr | German Cons Munic 7s °47| 97 '< 97 97%} 48,000} Gi Jan} “8% Mar 
Pac Gas & El ist 448.1941)_____- 95 95%] 9, 9344 Febj 7 Mar REE SIR S> Re 1947; 90%! 90 90%! 51,000; 79% Jan| 91 Mar 
Pacific Invest deb 58..1948) 8&5 85 85%! 16,000} 79 Feb| 85% Apr | Hanover (Prov) 64s-1949)____- 90 95 | 55,000) 8644 Jan) 95 Apr 
Pacific Western Ol] 6148 '43) 91%} 91 92%] 35,000] 51 Jan} 94% Mar | Hanover (City) 7s wi.1939|) 9% 97% 98 19,000} 45% Jjan| Y8% Mar 
Penn-Ohio Edison 6s. . 1950 Helsingfors (City) 6448 '60) 95! 95 95%) 75,000} 95 Apr| 96 Mar 
Without warrants... --.- 104 103% 104 14,000! 99 Jan} 104 Apr | Indus Mtge of Finiland— | | 
Ea 1959] 10034; 9934 100%! 61,000] 90 Jan} 101% Mar ist mtge coll s f 7s_.1944| 100 997% 100 2.000 7 ‘a: | 10044 Mar 
Penn Dock & W 6s ww'49} 98%! 97% 98%/ 51,000) 9344 Jan 98% Mar | Lima (City) Peru 6s 1958) -_ - | g2 82 1,000; 73 Jan| 83 Feb 
Penn Pow & Lt 5 sees iii as 101 101%} 2,000} 99% Feb] 102% Ju Muarauhao (State) 7s..1958) 85 84! 5 3°00] 66 Jan} x44 Apr 
lst & ref 5s ser D_ 953} ..._.- 102 102 1,000; 99 Feb] 192% Jar Medellin (Colombia) 7s '51)_____- 87 87 1,009) 75 Jan| 87 Mar 
Pennsylvania RR 43381970 95%) 95 9541338,000| 944% Mar| 97% Mar | Mendoza (Prov) Argentine 
veepeee Lt & Pow 58..1979) 91%) 90 9242} 98,000} s74% Feb] 93% Mar Extl 7348 sink fund g'51| 92%; 92% 94 24,000} 85 Jan) 94% Mar 
Phila Elec Pow §)s8..1973 10544} 10644 106%] 47,000) 104% Feb] 1/634 Mur | Mortgage Bank of Bogota- | 
Phil Rap Tran 68____1962}_.____ 88 89 5,000) 88 Mar| 93% Jan 78 issue of 1927__._.1947; 82 | 81% 82 3, 000; 71 Jan| 82% Mar 
Phila & Suburban Scuaneed 7s issue of 1927 new_1947| 82 | 5&2 82 7,005| 6534 Jan| 824% Mar 

Gé&E Ist & ref 4348.’57}_____- 9734 97%} 6,000} 96% Mar| 98% Mar| M we Bank of Chile 6s_ 1931 9954 | 9914 100 58 000) 4654 Jur! 100 Mar 
Pittsburgh Steel 6s...1948] 10234} 102% 102%| 9,000] 10145 Jan} 103 Mar | 68..-.......-_._-- 1962} 91%} 91 92 | 82.000) 84% Jar] 92 Mur 
Poor & Co 6s......... 1939) 10744] 106% 107%] 6,000} 4104 Jan' 110% Feb ease Bk of Denmark 58 '72}__.---| 97% 97% 1.000} 95% Jan) 98% Jan 
Potomac Edison 55--.1956| 99%| 98% 9914] 53'000| 94% Jan “0% Mar 
Potrero Sugar 7s----- 1947 77 77 77 10,000} 73 Mar Feb | Netherlands §s3____._- 1972}___...| 103% 10314 4,000; 103% Mar) 106 Jan 
Power Corp of N Y 534847 _-..-- 96% 97 9,000} 95% Jan o7 % Mar | Parana(State)Brazil 751958; 79%4| 79 82%4| 14,000) #5 Jan| 824 Mar 
PowCorpofCan4 }4sB _1959!______ 88 90 6,000} 81 Feb! 90 Mar | Prussia (Fee State) 63.1952} 91 | 904 91%| 97,000) 831% Jan) 92% Mar 
Procter & Gamble 4148.'47|_____- 9844 98%] 10,000] 95% Feb) 99% Jan Extl 6 48(of'26)Sep 1551} 9744, 96 9713] 77.000) 86% Jan| 97% Mar 
Pub Serv of No Il 58-1931} 10044} 100% 100%| 5,000] 99% Feb| 102% Jan | Rio de Janeiro 6'4s___1959|_____- | 80% 82%4| 14.000) 867 Jar| 83 Mar 

Sound P & L 5s *49/ 102%/ 100 102%] 68,000] 99% Jan} 10:% Mar | Rumanian Mono Inst 7s'59| 8414) 84% 8514| 23,000) 80% Ja-| &6 Mar 
Pure Oil 5}4s....-_.. 940) 9734] 9744 98 (|181,000] 97% Apr, 98% Mar | Russian Govt-— | | 
Queens Borough G & ea, as 1919)......| 4% 6 10,000; 5% Jan 8 Jan 
ETE ame lapcoipnia Pian leiediien Reber Bil: henepoeennnen foalc----| fs 4M] oom) 2e Marl tap 
OG aii cl BOs (PUCIR Gaitees Ei ems ge 7°” Sa I ae Se | yi % Bf a. ‘ 

With warrants......_-- 94 93% 95 35,000} 77 Jan| 95 Mar | Saar Basin 7s_......- 1935} 100%| 100 "191 5.000 43 noe 101 i 
Remington Arms 5 s.1930} 98 98 98 6,000} 98 Apr| 99% Feb | Saarbruecken 7s- .1935| 100%! 9914 100%! 8,000} 98 Feb; 101 Jab 
Rochester Cent Pow fs 53) 82%| 81% 82%] 34,000) 77 Feb; 84 Mar | Sante Fe (City) Argentina} | 
Royal Dutch Co 4s__.1945 external 7s_____._- 1945; 9314| 92 93%| 25.000) 86 Jan| 94 Mar 

With warrants. _.....-- 89%) 8954 90 /327,000] 895% Mar| 90% Mar | %antiago (Chile) 7s...1949!_.__- | 983% 99 7,000) 90% Jar} s99 Mar 

6348.-....- 19 87%] 875% 8814|119,000] xo innl 891 Mar | Sydney (City of) New) 

Ruhr Housing Corp 6 448°53| 83 874% 88 | 85,000) 86% Mar) 88% Mar South Wales 5'%s_.1955! 9034! 9034 90341135,009'! 90 Mar! 903 Mar 
Ban mio Pub Serv5e’58|} 97% 97% 97%) 42,000) 91 Jan| 98 Mar 
oo = vag Bae 100% 101%} 8,000} 99% Mar! 102 Mar aan oe — : gn gee s m - ge oo wom Exchange this week, where 
Schulte Real Estate onal transactions w be foun n So unde’ the cule o Suld for caeh. 

bee yay warran’ me ee tr ee 76% joe 53 Jen 76% Apr | # Option sales. ¢ Ex-rights and bonus. w When issued. zEx-div y Ex right). 

Se ns tn oan 43 7% : eb) 71 Mar “ ” . 
, 1 gaa uel 4 e “Under the rule” sales as follows 

en eer SA) B88 941 tooool go Bee} 85, Mar | atuminum Co. of Amer. 5¢ 1952, Jan. 30, $1,000 at 10334. 

Ist 5s ser C when issued.| 10014] 100 10054] 56.000| 98 rob 10144 a Amer. Commonwealth 68, 1949, Jan. 22, $3,000 at 106@107. 
Shawsheen Mills 7s...193i| 10035] 100% 10034| 16.000] 9614 Jan| 101 Mar | Aicturus Radio Tube, Peb. 6. 100 com, at 1554. 
Sheffield Steel 5 4s-- 1948} ..___- 9744 98%} 12,000] 974 Feb| 99% Feb Blaw-Knox Co., Jan. 2, 58 shares at 31. 
Silica Gel Corp 6}4s__193)2 Burco Co., Jan_ 26, 50 warrants at 4‘. 

With werrants.....____|...__. 104 106 6.000] 97 Jan! 107 M Central States Elec., Feb 6, 3,300 shares 6% pref. at 7. 
Simmons Co 5s.____- 1944)-- > ~~” SO, 96 | teeeel 08 Muni teks Web | ceeuee metas eran, ae ae ieee an 20. 61.0 

‘ . nera ater Works Slec. 68, 1944, Jan. 29, $1,000 at 96%. 

Bee ak eee teen------ 73% 78 | 8,000) 66 Jan| 73 Mar Gerrard (8. A.) Co., Jan, 2. 105 sharés com. at 24. 

Without warrants...._. 106 105% 107 |170,000] 103 ouston Gulf Gas, Mar. 3, 2 shares at 19. 
Bou Calif Edison 56...1951| 1023s] 101% 102% 000] 995% - tones —_ Lackawanna Securities. Jan. 27, 300 shares at 41%. a 

ing 58 REET 1952 102% 102% n103% 22.000 99% Feb nl03 % Apr Mohawk & Hudson Power, Fe 6, 75 shares 2d pref at 112 

Gen & ref 5s__.___. 1944) 103 101% 103 7,000] 100% Jan} 103 A Neisner Bros. Realty 6s, 194 Feb. 6, $11,000 at 93+, 
Sou Cal Gas 5s__.___. 1987 Neto) 93% 94 | 31,000] 90% Febl 94 Mor North Texas Util. 7s 1935, Jan. 3, $1,000 at 1024. 
Sou Gas 634s with warr '35\_._... 103. 103 6,000} 97 Jan| 103% Feb Russian Govt. 6448, 1919 ctfs. Web. 20, $4,000 at 7%. 
Sou Nat Gas 6s_____ = ted 99% 98% 993,|176.000 “7 Jan| 101% Russian Govt. 5s, 1921 ctfs., Feb. 7, $6,000 at 7. 
B'west Dairy Prod 6348 '38|-..._ 85 85 | 1,000] 85 Apr, 91 Jan | Onited Zins Sretting, Feb’ 6; 200 
B'west G & E 56 A.__.195 96 94%» 96 31,000] 91 Jan) 97 en United Zinc Smelting, Feb. 5, 200 shares at 314 
So’west Lt & Pow 5s A 1957) 95%{| 94% 95%] 18,000} 90 Feb} 95% Apr y Cash sales as follows: 
8’west Pow & Lt 6s_..2022) 106%| 106% 106%! 34,000] 103 Jan| 1074 Mar | American Super Power Co. Ist pref. March 20, 100 at 101. 
Staley Mfg Co OP) sod ere 9934 9934] 20,000} 9734 Jan| 99% Apr os * - 
Standard Invest 548.1939! 94 | 93 94 | 22'000| si} Jan} 9314 Apr | ,.2,,OPtlonal” sale as follows: ; 
Gitenee Hinge) et ming Bea stun tkab bev 10, sodo ae ete 

7s 1946 without warrants! ______ 81% 82%] 10,000 - Pow. 5348, 1959. Feb. 19. $1,000 at 924 

7» Oct 1°36 without warr ’ 85\% ya ease 12.000 eu Tan a Mar Montreal! Lt., Ht. & Pow. Cons , Feb. 10, 100 share 

Sou. Calif. Gas 5s, 1937, Feb. 15, $1,000 ay 904 
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Quotations of Sundry Securities 


All bond prices are “‘and interast”’ 


except where marke “¢”, 





Public Utilities 


prior preferred _ ... 


preferred 
Appalachian El Pr pref_.1 
Associated Gas & Elec— 


$5 preferred ...........t 
Cleve Elec Ili com......-- 


Amer Public Util ae 
00 


Convertible stock ......t 
Gen Public Util $7 pref_.-t 
Mississippi Riv Pow pf _100* 
First mtge 58 1951. _J&J 
Deb 5s 1947_.-___. M&N 


ee ene mw eee 


Dre 

North States Pow 7% aly 
Ohio Pub Serv 7% pref_100 
6% preferred ._.....---- 
Pacific Gas & El 1st pref_.25 
Puget Sound Pr & Lt $6 pf. + 
Dreferred ..........-. t 
A & ref 5%s 1949._J&D 
Sav El & Pow 6% pf_--100 
Sierra Pac E] Co 6% pf-.100 
Stand Gas & El $7 pr pf_100 
Tenn Elec Pow Ist pref 7% - 
6% preferred _.._..-- 100 
Toledo Edison 5% pref-_..- 
6% preferred.........-- 


7% preferred 00) 
Utilities £ Pow & L 7% pf_100) 


Short Term Securities 


Allis Chal Mfg 5s May 1937) 
Alum Co of Amer 5s May °52) 


Amer Rad deb 4448 May '47 
Am Roll Mill deb 5s_Jan ‘48 
Bell Tel of Can 5s A. Mar ‘55 
Bethlehem Steel— 
Sec 5% notes_June 15 °30 
Sec 5% notes_June 15 ‘31 
Sec 5% notes June 15 ‘32 
Commer’l Invest Trust— 
5% notes_...-- May 1930 
Cud Pkg deb 5%s_Oct 1937 
Edison El Ill Boston— 


4%% notes....Nov 1930 


Emptre Gas & Fuel— 

. June 1930 
Fisk Rubber 5/48. .Jan 1931 
General Motors Accept— 

5% ser notes_..Mar 1931 

5% ser notes_..Mar 1932 

5% ser notes...Mar 1932 

5% ser notes...Mar 1934 

5% ser notes_..Mar 1935 

5% ser notes...Mar 1936 
Gulf Ot] Corp of Pa— 

Debenture 5s_..Dec 1937 

Debenture 5s_..Feb 1947 
Koppers Gas & Coke— 


Debenture 5s..June 1947 
Mag Pet 4'48- Feb 15 '30-’35 
Mar O11 5% notes J'n3 15°30 


Serial 5% notes J’ne 15°31 
Serial 5% notes J’ne 15°32 


Miss Gas Cos 54s Jan 1946 


Pacific Mills 5'48..Feb 1931 
Peoples Gas L & Coke— 


lS ee Dee 1930 
Proc & Gamb 4148 July °47 


Swift & Co— 


5% notes....-Oct 15 1932 
Tobacco Stocks Par 


American Cigar Pref... 100 


British-Amer Tobac ord- = 
Imperial Tob of G B & Irel’d 


Int Cigar Machinery -...100 


Johnson Tin Foil & Met.100 
Te CANOE... ananacekcona 
Union Tobacco Co Class A. 


Young (J 8) Co com....100 
PRORNTOE scene cccencs 100 


Indus. & Miscellaneous 


Aeolian Co pref.....-.-.--- 


Aeolian Weber P & P...100 


American Hardware.-..-.- 25 
Babcock & Wilcox..-.-.--. 100 
Bliss (E W) Co.-....--.-- t 

Peemered ..... cesccecs 50 
Childs Corp pref.-.--.-. 100 


Dixon (Jos) Crucible. -.-.100 
Safety Car Ht & Ltg....100 
Singer Manufacturing -..100 
Ginger Mfg Ltd.....-.-.--. £1 


Railroad Equipments 


Atlantic Coas Line 6s...-.-. 
Equipment 6}4s. ..------ 
Baltimore & Ohio 6s_...--- 
Equipment 4s & 5s-.-.-. 
Buff Roch & Pitts equip 6s- 
Canadian Pacific 4448 & 68. 
Centra] RR of N J 6s..---- 
Chesapeake & Ohio 68...-.. 
Equipment 6 4s_-----... 
Equipment 5s...-------- 
Chicago & North West 6s.. 
Equipment 6}48.----.--- 
Chic R I & Pac 448 & 5s_-- 
Equipment 6s...------- 
Colorado & Southern 6s...- 
Delaware & Hudson 68...-- 
Erie 4s & 5s.-..--------- 
Equipment 6s-_...------ 
Great Northern 68..--.-..-.- 


Equipment 66-.-.------- 
Illinois Central 4s & 5s.. 
Equipment 68.--.-..----- 
Equipment 7s & 64s---- 
Kanawha & Michigan 6s... 
Kansas City Southern 5}4s8- 
Louisville & Nashville 66.- 
Equipment 64s-------- 
Michigan Central 5s....... 








Railroad Equip. (Concid.) 


Minn St P & SS M 4s & 58 
Equipment tay & 7s.... 
Missouri Pacific 6}48--..-.-. 
Equipment 6s.---...---. 
Mobile & Ohio 5s........-: 
New York Central 4}48 & 5s. 


Norfoik & Western 4}4s8.-..-. 
Northern Pacific 78_.....-- 
Pacific Fruit Express 7s... 
Pennsylvania RR equip 5s... 
Pittsb & Lake Erie 6 4s---- 
Reading Co 4s & 5s.--.-.-- 
8t Louis & San Francisco 5s 
Seaboard Air Line 548 & 4s 
Southern Pacific Co 4498_-- 
Equipment 7s ......--.- 
Southern Ry 4s & 58_..-- 
Equipment 68 ........-.- 
Toledo & Ohio Central fis. 
Union Pacific 7s.....-..-.-- 





Aeronautical Securities 


Aeronautical Ind without war 
\ ee 
Alr Investors common... -- 
Rees. BOG. cecnnncccces 
Alexander Indus com...-.. + 
8% participating pref. - -- 
American Airports Corp. -- 
Aviation Corp of Calif _.--. 
Avistion Sec Co of N E.-.-- 
Bellanca Alireraft Corp. ..-.- 
Central Airport.....-.--- 
Cessna Aircraft new com. 
Consolidated Aircraft. . ..- 
Consolidated Instrument. .1 
Curtiss Flying Service --..- - 
Curtiss Reid com_....-.-.- 
Curtiss-Robertson com. .-- 
Dayton Airpl Engine----- + 
Detroit Aircraft........-.- 
Fairchild Aviation class A-- 
Federa! Aviation........-- 
Fokker Aircraft.......-.-- 
Kinner Airp! & Motor..-.-- 
Lockheed Aircraft.......-.- 
Maddux Air Lines com-..-_. 
National Aviation.......-. t 








New Standard Aircraft. --. 
North Amer Aviation..-.-.-- 
Sky Specialties..........-. 


| Southern Air Transport... 
|| 8wallow Airplane -.._----.- 


Warner Aircraft Engine----. 
Whittelsey Mfg..-...-.-.-- 


Water Bonds. 


Ark Wat ist 5s A '56.-A&O 
Birm WW list 5'48A'54A&O 

ist M 58 1954 ser B..J&D 
City W (Chat) 54sA’54J&D 


Ist M 58 1954...... J&D 
City of New Castle Water 
5s Dec 2 1941.--.-.- J&D 


Clinton WW ist 58°39. F&A 
Com’w'th Wat lst 5'4s8A’47 
Con'llsv W 5s Oct2’39 A&O 
E St L & Int Wat 58 °42 J&J 


lst M 68 1942.....-. J&I 
Huntington ist 6s '54._M&S 
Ma vcsudsposetbnwen 1954 


Monm Con W Ist5s’'56 J&D 
Monm Vai W 54s '50_J&J 
Muncie WW 5sOct2’39 A&O 
8t Jos Wat 5s 1941...A&O 


|| Shenango Val W 5s’56._A&O 


So Pitts Wat Ist 5s 1960 J&J 
lst M 58 1955..-.-- F&A 
Terre H WW 68 '49 A.J&D 
lst M 58 1956 ser B_F&D 
Wichita Wat ist 6s °49_M&S 
lst M 58 1956 ser B_F&A 


Chain Store Stocks. 
Berland Stores units new - -- 
Bohack (H C) Inc com...-+ 


7% lst preferred....- 100 
Butler (James) common.- --- 
, ktbcanaammee 100 


Diamond Shoe common...-- 
Preferred with warr_--..- 
Edison Bros Stores com... 
} RS ea 
Fan Farmer Candy Sh ptt 
Fed Bak Shops com..-.-.-. 
Feltman & Curme Shoe 
Stores A 7% pref... -.- 100 
Fishman (H M) Stores com 


Preferred 
Gt Atl & Pac Tea pref..100 








ALAATAPRARA RARER RARER RRR RRR RD 
SSRSSssSsSeassRsssasssssssngsss 








Howorth-Snyder Co A-..--.- 
PN Tan cicemes tithe gene 
Kobacker Stores com-...-.- t 

Cum pref 7%------ -100 


Kress (S H) 6% pref_-_-.--- 
Lane Bryant Inc 7% pw w. 
Lerner Stores 644% pi w w. 
Lord & Taylor....-..-- 100 
First preferred 6% --.-100 
Second preferred 8% .100 
MacMarr Stores 7% pi w w 
Melville Shoe Corp— 
lst pref 6% with warr.100 
Metropolitan Chain Stores— 
New preferred_...-.-- 100 
Miller (I) & Sons com....f 
Preferred 634% ------ 100 
Mock Judson & Voeringer pf 
Murphy (G C) Co com...t 
8% cum pref....--.- 100 
Nat Family Stores Inc warr 
Nat Shirt Shops com....-. t 
Preferred 8%-~.------ 100 
Nedick’s Inc com....-.--- t 
Neisner Bros Inc Pref 7% 100 
Newberry (J) Co 7% pf 100 
N Y Merchandise com.._.f 
First preferred 7% ---100 
by 7 Drug Stores ont 


64% cum pref.....- 1 
Pigg way COED. -2-- t 
Preferred 8%-------- 100 


Reeves (Daniel) preferred 100 
Rogers Peet Co com....100 





1m oH Be Be Coe nie ne 





Bid | Ask 


&38 


i am 
SSSSSS2SSSS8eSSESS5 


-« 


95 


96 
101 
101 


100 


“" 
= 


108 


98 





135 


CO COM. csaancccceaf 

Cum conv pref 7%...1 
Shaffer Store com......... 
Siiver (Isaac) & Bros com_t 
7% cum conv pref....100 


U 3 Stores....... bonondind 
First preferred Ae 
Young(Edwin H) Drug unt 


Standard Oil Stocks 
Angilo-Amer Of! vot-stock £1 

Non-voting stock . ...- £1 
Atlantic Ref com...-...-.. 25 
Borne Serymser Co.....- 25 
Buckeye Pipe Line Co...50 






Chesebrough Mfg Cons. .25|*161 


Continental Ol] (Me) v te 10 
Continenta) Ol) (Del) ....-.- 
Crevile Petroleum... -....(T) 
Cumberland Pipe Line. .100 
Eureka Pipe Line Co...100 
GREE W fia ccucccucene (* 








Galena Signal Oli c.o.d.. 100 
Preferred old c.0.d_..100 
Preferred new ¢.0.4_--100 

General Petroleum wi -.-.-.- 


Humble Oil & Refining - - i *3133%4 


[llinols Pipe Line. _...-.- 
Le OG GEOG canis cnqndea 
, Imperial RRA eas iva wie 
' Indiana Pipe Line Co--.-- 10 
, [nternational Petroleum ---.1 
| National Transit Co-_ 12.50 
; New York Transit Co. --100 
| Northern Pipe Line Co- -_10¢ 


{,  ” ROReiieps Sa eee 25 
a. ., SePataeen 10 
| Penn Mex Fuel Co...-.-.- 0 
| Prairie Oil & Gas.......-. 26 
| Prairie Pipe Line........ 2f 
Solar Refining......-...- 2¢ 


Southern Pipe Line weeny 
South Penn Oll........-. 
| Southwest Pa Pipe Line. st 
| Standard Of) (Californta) - - 
Standard Ol (Indiana) - . “3: 
| Standard Oil (Kansas) - ..2 
| Standard Oil (Kentucky) - if 
Standard Oil (Nebraska) .2£ 


| Investment Trust Stocks 
and Boads 


Admstr & Research A....-. 

Amer Capita! Corp B....-.. 

Amer Common Stocks Corp 

Amer & Continental_-....-. 

Amer & For Sh Corp units- 
CARIGE, cnnndecacenncce 
54% % conv debs_._-.-. 1938 

Amer Founders Corp com... 
Conv preferred.....-..-- 
6% preferred.........- 
7% a ee 

hi 


1 -70ths ss sian ioc te nti Ansel 
SERRE eee 
Amer & General Sec 6% pret 
CE Mbnstdndeemaauwde 


Amer Insurance Stock Corp 
Amer & Overseas pref--.---- 
Amer Ry Tr Shares_-_------ 
Astor Financial........... 
Atlantic «© rities com_..-.. 
Ly ae 
TEE cdi bodonme- 
Bankers Financial Trust - - - - 
Bankers Investmt Am-.---- 
Bankers Sec Tr of Am com_. 
Bankinstocks Holding Corp. 
Bankshares Corp of USciA 
Bankstocks Corp of Md cl A 
SE Pactencadudiabetinn 
PR nine tesononank 
Basic Industry Shares---.(t) 
British Type Investors. -..-.- 
Cent Nat Corp A....-...... 


Colonial Investor Shares... 
Commonweslith Share Corp. 
Se eames com.... 

Df eee 


PRR dinciicttthkintGn 
Corporate Cap Corp units-_-_ 

Deferred stock....... (t) 
Credit Alliance A_......... 
Corporate Trust Shares... 
Crum & Forster Insur- 


7% preferred.....-.---- 
Deposited Bank Shares B-1. 
Diversified Trustee Shs A-. 


Domestic & Overseas..-..-.-. 
Eastern Bankers Corp com. 


Equit Investing Corp units. 
me ~ & Invest Corp com.... 
Federated Capital Corp.-.-. 
eee 
First Holding & Trad... 
Fixed Trust Shares cl A--(t) 
> UU} eee ) 
Founders Holding com cl A. 
6% D 
New 





Preferred 
Founders Sec Tr pref.....- 
Founders Shares.......... 
General Equities A......-. 
Gen Pub Serv 6% pref_.-... 








Chain Store Stocks Par| Bw. 
Schiff *32 


BERSE 


Sa 
Blok 


Guardian In enaiied 
Guardian Investors...----- 
I cccaeh son eettiniiet née 

ST URMe cicccnenecce bine 


Incorporated Equities... - 
[Incorporated Investors - -- -- 
Industrial CoNateral Assn - - 
[ndustrial & Pow Sec Co... 
Insuranshares Ctfs Inc_.-- 
Inter Germanic Trust... .-. 
Int Sec Corp of Am com A.. 





Internat Share Corp Inc... - 


Joint Investors class A --.-.- 


Standard Ollof N. J_..-- 26 
Standard Ollof N Y...-- 25 

Standard O11 (Obio)....- 2F 

Prete . oncéunenadn 106] *120 

Standard Oi] Export pref. -. 
Swan & Finch..........- 25 
Union Tank Car Co-....-.-. 
Vacuum Ol. 6. i cidecsce 25 








5g'| National Sugar Ref. -...100 


India Tire & Rubber-.---- t 


Pre 00 
Seiberling Tire & Rubber--_t 
Preferred 00 














Ask.'| Investment Trust Stocks 
and Bonds (Concl.) Par' Bia. 
‘Trustee common. 








$7 preferred.........--- 


COMGIEE Piicicdccendn ve 
Allotment certificates... 
7% preferred .......-.... 
644% preferred. .....-.-. 
6% preferred ....._.---- 


interstate Share Corp..... 
Invest Co of Amer com. .- 

7% preferred .......--.- 
Inveat Fund of N J.....- 
Investment Trust of N Y. 
Invest Trust Associates - .- 


Convertible preferred - -- 
Keystone Inv Corp class A 
Cs Wi Stic nd soetases 
Leaders of Industry Pe gam 
Massachusetts Investors - -. 
Mohawk Invest Corp..-..-. 
Mutual Invest....-...--.-. 
Nat Re-Inv Corp....--.-.- 
North Amer Util See. ...- 
ee Per 
North Amer Tr Shares. --- 
North & South Am B com. 
Ol Shares units.......--.- 
Old Colony Invest Tr com. 
4'9% bonds- 
oda olony Tr Associates - 
Overseas Se8.........-- 1945 
Pacific Invest Corp com... 
Preferred _- 

Power & Light Secs Trust. 
Public Utility Holding . . .- 
Common with warrants. 

Narrants. . . 
Research Inv Corp com... as 
tea rene 
Royalties Management. — pet 
“seaboard Cont Corp units. 
Ce a a 
Second Finanelal Invest... - 
2ad Found Sh Corp units- - 
Ae Bet iae aia atte dll 
One hundredths adieu ela 
Second Internat Sec Corp -- 
Oomeied Bi ccanncuues 
6% preferred ........-.- 
Second Nat Investors..-..- 
Select Trust Shares......-. 
Shawmut Association cor -- 
Shawmut Bank Inv Trust-- 


th... oii cvinnineine oe 1942 
RSE Seer ae re 1952 
WOR. acs de abkoeecaa nt sail 1952 
southern Bond & Share— 
(A En canna cnawes 


CEE Desncuccessdous 
Preferred ._.- 
Standard Collateral Trust_- 
Standard Corporation -..-.- 
standard Investing Corp-_-- 
5'4%% pref with warr..-- 
Standard Oil Trust Shs---.- 
Trustee Stand Oil Shs A... 
a Se eee 
United Fixed Shs ser Y ..--.- 
United Founders Corp com 


United Trust Shares A 2... 
U 8 Elec Pow Corp.-.--.--- 
WeITAR. «2 <ccccsebads 
U 8 Shares class A......-.- 
CARS Rec csbisddvscawe 


Preferred 
U 8 Elec Light & Power... 
U 8 Overseas Corp com-.-. 


Sugar Stocks 
Fajardo Sugar.....-.-. i00 





Godchaux Sugars BMewenot *15 


Preferred)... .-«<ccnce 
'| Haytian Corp eerie 
Holly Sugar Corp com....t 
Preferred 100 


New Niquero Sugar. .-.-.100 
Savannah Sugar com....- t 


Preferred 
Sugar Estates Oriente pf_100 
Vertientes Sugar pref. -.-.100 


Rubber Stocks (Cleveland) 


Aetna Rubber com....-.-.- t 

Falls Rubber com......-- 
PROTO ocseégesnan 25 

Faultiess Rubber.....-..-- t 


Preferred 100 
Goody’r T & R of Can pf.100 


Miller Rubber pref....-100 
Mohawk Rubber...-...-100 
ferred 








* Per share. t No par value. 





d Basis. 


d Purch. also paye accr. div. 


kLastsale. » Nomin, z Ex-divsa 


y Ex-rights. fr Canadian quotation: s Sale prices 





** 
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duvestment and Bailroad Intelligence. 





Lateat Gross Earnings 


by Weeks.—We give below the 


latest. weekly returns of earnings fr all roads making such 





reports: 
4th 
4th 
3d 
ad 
3d 
Southern 3d 
& Louis Southwestern 3d 
West Maryland 3d 
We aJso give the fo 


totals of railroad 


the deduction of taxes), 


E 


ee Annee 
SRRARARE, 
SEREERAE 


if 


Current Previous Inc. (+) or 
Year. Year. Dee. (—) 
5,861,642 7,498,430 —1,636,838 
4,347,000 5,404,000 —1,057,000 

34,750 ,600 —3,850 
239,839 313,406 —74,567 
207 ,378 351,190 —43,812 

3,263,522 3,794,213 —530,691 
480, 514,601 —34,291 
aireatad 7 +1,793 


ms of the monthly 
and net (the net bere 
very comprehensive. 


They include all the Class 1 roads in the country. 



































—Gross from —— my > ages —— —Na geod Tazes—— 


1930. 


g z 
eS ee. 


1930 1929. 
$ s 

244,776 253,423 134,642 
468,026 514,333 245,574 
241,484 92,640 166,452 
489,640 248,682 339,569 
283,002 140,018 214,301 
298,146 113,018 240,895 
717.374 286,222 590,034 
24,285 —90,169 16,337 
44.618 —137,136 28,911 
60,910 8,186 52,502 
126,945 19,025 109,686 
22,550 26,466 18,942 
53,704 56,910 46,197 
657,523 269,300 472,418 
1.476.435 776,698 1,126,327 
232,303 112,866 222,303 
448.699 329,638 428,699 
1,122 —18,009 —#9,292 
—5,674 —35,714 —26,640 
—478,932 —673,299 —598,047 


—984,889—1,285,653—1,222,133 








Grose le . 
os ; Rarntags Length of Road 
Inc. (+) or 
4 1929. 1928. Dec. (—) 1929. 1928. 
s $ s Miles. 
January ....... 201, 457,347,810 | +28,853,685 | 240,833 | 240,417 
Pobruary .....- 474,780,516 | 456,287,931 | +18,292,585 ’ 242,668 
Merch .........| 616,134,027 »249,650 | +10,884,477 | 241,185 | 240,427 
Bs boccnecn 518,076,026 | 474,784,902 | +38,291,124 966 | 240,816 
ie drip piri a -723,020 | 510,643,212 | +26,120,817 | 241,280 | 240,798 
Mtinbiacccae 631,033,198 | 502,455,883 | +-28,577,315 1,608 | 241,243 
/ = a -706,185 | 612,821,937 | 443,884,198 | 241,450 | 241,183 
August... ..... .638,740 | 557,803,468 | +27,835,272 1,026 | 241,253 
September... ... 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
October _....-.-- 584, 617,475,011 —9,890,014 1,622 | 241,451 
November '~-----| 498,316,925 | 531,122,999 | —32,806, 241,695 | 241,326 
December... ... 182, — —27,767,999 — Seg 
a , , 1929. 
January-......-' 450,626,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
Na ‘ b -(—). 
= Earnings Inc. (+) or Dec. (—) 
1929. 1928. Amount. \Per Cent. 
117 730 186 94 18; 973 +23 os 213 +25.04 
126,368,848 108,987 ,455 + 17,381,398 +15.95 
139,639,086 132,122,686 +7,516,400 +5.68 
136,821,660 110,884,576 25,937 ,085 +23.39 
146,798,792 129,017,791 +17,754,091 +12.09 
174, 127,614,775 659, +17.77 
»428,7 137,625,367 +30,793,381 +22.37 
957, 174,198,544 + 16,758,860 +9.62 
181,413,185 178,800,9 +2,612,246 +1.46 
335, 216,519,313 —12,183,372 —5.63 
127,163,307 -192,289 —30,028,982 —19.11 
315, 138,601,238 —32,186,071 —23.12 
1930 
—23,005,176 














Net Earnings Monthly to Latest Dates.—The table 


fer SLEAR 







ws the Fava? gene net earnings and net after taxes 
ilroads reported this week to the Inter-State 


Ramen dl 
iy items maemo Ratlway— —Net from Ratlway— ——Net after Tazres— 
1930. 1929. 1930. 1929. 1990." 1929. 
Ana Arbor— ’ " . ’ 
abr -- 427,641 521,463 97,605 163,338 71,514 135,824 
vrom Jan 1. 827,413 989,289 173.546 259,786  121'202 204.778 
Atch Topeka of Santa Eo 
ae 1 15,782,343 3,404,345 4,731,625 2,221,923 3,305,491 
From Jan 1,28,827,845 32,043,008 6.914.497 9.696.376 4.530.544 3'337'802 
Came Cat - Toi 04 2 
if ,037,296 3.607 267,739 —89,893 173,523 
From Jan'l. 3,854,968 4,432:955 157.096 9631178 —32'931 7881454 
Panhandle & Sante Fe— 
February -. 1,199,249 1,184,120 212,010 431,134 158,241 362,896 
Brom: Jagil. 2,454,473 2,601,006 494849 897.818 389,168 759.499 
Atlanta & West Point— 
-- 199,717 226,162 32,705 46,379 18,188 32,125 
From Jani. 419,545 461,034 83,997 91,953 55,037 62,406 
Baltimore & Ohio 
February 5,373 17,650,276 2,886,451 3,541,898 1,932,508 2,514,998 
From Jan 1_33,425,776 36,417,546 6,373,147 7.543.601 4.364.323 5.489.041 
lle 
' : 279 —16,783 63,690 —78,061 5,448 
FromJani_ 604,873 636,047 48,457 91,469 —78,482 —22.575 
Bangor & Aroostook — | fe 
12,223 418,323 383,931 351,040 314,940 
From Jan i_ 1,828, tie 1,559,282 828,860 681,688 689,016 553.572 
*ebemcy 621,869 658 
—s . 455 —20 003 24,285 —44,957 —40 
(Omi Jan 1. 1,273,004 1,368,163 —73.250 45,455 —130,457 —3,236 
~ 32,679 45 
: ey F 666 11,391 24,116 3,883 14,869 
FromJanil. 67.995 89,184 22,850 37,288 8,165 19.958 
Boston &. 6,671,888 
860,871 1,522,105 1,548,362 1,252,667 1,239,416 
From Jan‘ - 11,579,522 i (901,963 2°813.676 2.975.692 2,299,136 2,370,803 
sy nn ar 
Pe 153,830 7,262 19,187 5,182 17,087 
@ail. 283,323 329.379 12,138 68,141 7,983 53,941 
OT eres Bre 
199,763 182,375 20,827 2 
lary -- , : 601 6,547 —12,059 
Jani. 390,552 357.554 17,991 —23,216 —11,189 —52.776 
Can F Zines in Me— 
ores pe m 356,394 101,777 101,774 87,277 87,274 
Promgani. 537,912 748,243 130,589 184.957 01,589 155.957 
CanF Lines in Ve — jn 
Fevruasy acl 1 156,906 —8,807 10,313 —12,917 6,293 
Jani. 292.750 316.210 2114 14,519 —5,926 6.479 
Centra Vermont— 
-- 585,173 612,801 104,888 139,772 88,890 123,526 
Fromtaen i: 1,181,671 1,236,457 176,307 249.336 144,314 216.929 
Tpobrugey «11 100.a10 12,69 
r --11,139, 5679 4,130,600 5,284,506 3,107,280 4,039,842 
mn {723678763 25,705,385 7,415,170 9,681,095 5.447.339 7,182,183 
ebru: 1740.081 1 1,883,032 
i 4175545 296,921 322,897 208,004 
. 3,667,614 3,768,589 782.006 567.153 608.791 395.157 
M = 
a= 228,080 259,130 16,653 67,611 8,318 , 
i. ——s 511,146 : 129,237 666 ris'sar 
pr gy 9.896.110 10,950,401 
we 1,897,133 2,191,790 1,119,809 1,415,104 
oon 360,289 21,798,905 Seat 30s 3,828,765 1,964,481 2,275,816 
; == 8-572, 941 10,738,369 1,876,608 2,418,144 1,830,249 1,692,407 
é 9,155,302 21,701,716 3,085,440 4,795,300 1,993,009 3,343,748 
14 Out 586,964 
= t Y 185,084 255,003 126,950 228,053 
- 7,054,300 1,178,552 263,654 486,111 226,089 432.260 








bruary 1,949,153 1,978,374 359,968 

From Jan 1. 4. 121,540 4,040, 735,110 
Clinchfield— 

Februsry .. 505,470 591,418 162,659 

From Jan 1. 1,081,539 1,202,606 388,712 
Colorado & 

February .. 858,412 935,189 209,903 

From Jani. 1,836,790 1,940,670 504,033 

Ft Worth & Denver — 

February .. 782,119 881,242 150,453 

From Jan 1. 1,624,660 1,914,611 370,949 

Trinity & Brazos Valley— 

February .. 139,622 174,323 —82,359 

From Jani. 325,378 399,770 —121,104 

Wichita Valley— 

Fe bw 73,567 124,527 15,359 

From Jani. 149,112 267,964 33,272 
Columbus & Greens— 

February .. 144,345 138,051 31,243 

From Jani. 308,008 308,293 69,692 
Denver & Rio Grande— 

February .. 2,143,492 2,443,382 444,388 

From Jan 1. 4,835,319 5,192,311 1,151,943 
Denver & Salt Lake— 

February .. 284,889 413,898 126,886 

From Jani. 691,981 810,573 357 ,646 
Detroit & Mackinac— 

Februaty .. 72,589 97,238 —8,502 

From Jani. 146,326 187,235 —16,700 
Dul Missabe & Northern— 

February .. 212,018 201,173 —550,426 

From Jani. 378,474 381,127—1,285,653 
Dul So Shore & Atilantic— 

February -- 337,877 393,867 63,215 

From Jani. 684,553 769,434 102,947 
Dul Winnipeg & Pacific— 

Fe’ am FO 216,067 29,170 

From Jani. 379,057 424,155 54,176 
Elgin Joliet & ey 

February - 007,038 2,087,962 637,895 

From Jan 1. 3. ‘O17, 447 4,049,482 1,100,594 
Ft. Smith & Western— 

February -. 123,505 119,305 20,408 

From Jani. 256,179 271,976 47,747 
Galveston Wharf— 

February .. 120,245 166,012 24,776 

From Jani. 269,043 394,943 76,215 
Georgia Ra a— 

February .. 353,975 395,006 26,198 

From Jani. 745,709 806,750 73,626 
Georgia & Florida— 

February -- 123,082 112,637 11,575 

From Jani. 223,378 225,215 —9,082 
Grand West— 

February -. 2,329,749 3,101,617 496,734 

From Jan 1_ 4,725,042 5,947,313 981,232 
Great Northern System— 

February -. 6,503,274 7,472,257 835,302 

From Jan 1_12,961,656 14,827,897 1,512,131 
Green Bay & Western— 

Februsry .. 129,204 133,961 29,487 

From Jani. 275,530 283.719 67,953 
Gulf Mobile & Northern— 

February .. 964,070 525,803 43,016 

From Jani. 988,155 1,125,403 v 
Gulf & Ship Island— 

February _.. 247,612 247,263 34,810 

From Jani. 493,523 509,031 82,518 
Illinois Central System— 

February - 12,846,248 14,831,895 2,828,749 

From Jan 1_26,487,275 29,979,512 5,360,636 
Illinois Central Co.— 

February -.10,729,281 12,819,707 2,253,260 

From Jan 1.22,285,290 25,814,072 4,333,634 

Yazoo & Miss. Valley— 

February .- 2,101,499 1,997,867 572,375 

From Jan 1_ 4,169,664 4,135,291 1,020,046 
Illinois Termina!— 

February ..- 529,212 556,441 149,693 

From Jani1_ 1,106,604 1,181,631 305,154 
International Great Northern— 

Fe -- 1,257,946 1,484,135 137,981 

From Jan 1_ 2,521,137 2,980,368 262,652 
Kansas City Southern— 

Februsry -. 1,340,860 1,425,269 422,466 

From Jan 1_ 2,716,728 2,958,358 810,053 

Texarkana & Ft. Smith— 

February .. 193,445 239,992 84,083 
GiFrom Jani. 383,912 500,704 155,714 
Kansas, Okla. & Gulf— 

February .. 263,358 292,564 128,987 

From Jani. 549,878 594,028 277,602 
Los Angeles & Salt Lake— 

February .. 1,822,273 2,054,407 380,799 

From Jan 1. 3, 845,666 4,201,326 887,008 
Louisiana & Arkansas— 

February - 594,057 574,636 178,042 

From Jan om 1,140, rong 1, 1 778 311,352 
La. Ry. & Nav. Co. of 

February -- 76, S19" ~~ 77,613 —13,553 

From Jani. 161,892 160,185 -—20,930 
Louisville & Nashville— 

February -. 9,932,856 11,081,892 1,712,433 

From Jan 1 ast ,533,776 22,119,101 3,568,608 
—_— Centra! 

ne re 582,985 1,518,155 407 ,473 

oo Jani. 3,332,299 3,037,495 868,698 
Midland Valley— 

February ..- 235,565 285,700 98,931 

From Jani. 467,265 599,029 183,580 
Mississippi Central— 

peereny -- 112,650 127,442 18,077 

From Jan 1. 231,083 260,746 y 
Missouri—lLllinois— 

February .. 141,248 151,928 38,384 

From Janl. 286,078 315,354 64,633 
Missouri-Kansas-Texas— 

February .. 3,415,594 4. 159,620 791,483 

From Jani. 7, ‘068, 660 8,738,402 1,637,314 
Missouri & North Ar 

February .. 145,292 142,790 29,942 

From Jani. 273,328 280,481 39,548 
Missouri Pacific— 

February .. 9,915,082 10,467,141 2,774,571 

From Jan 1-20, 046, 313 21,325,104 5,078, 
Nash., Chatt. & 8t. Louis— 

February -. 1,606,512 1,783,002 248 465 

From Jan 1. 3,268,768 3,601,025 465,330 


85,248 32,215 53,247 
117,320 40,946 53,319 
56,329 19,031 45,648 
106,521 34,240 85,436 
705,964 516,933 574,465 
1,250,875 863,344 1,012,573 
13,908 15,669 9,188 
53,925 ’ 443 
64,342 —224 47,342 
178,509 26.215 144,509 
58 ,496 17,438 49,306 
100,958 * 84,136 
9,145 1,875 567 
3,396 28,470 —16,041 
1,103,001 366,734 977,951 
1,931,331 721,232 1,681,281 
1,207,951 159,403 540,923 
2,217,244 240,915 ° 
21,399 21,487 13,351 
41,431 51,953 25,382 
126,673 15,602 90,232 
287 ,924 79,722 211,436 
42,068 2,714 10,382 
89,941 18,288 25,765 
3,667,911 1,884,158 2,567,326 
7,313,772 3,481,701 5,135,182 
3,342,979 1,476,593 2,413,484 
6,557,062 2,793,450 4,720,685 
322,666 405,284 152,492 
752,294 683,306 411,913 
109,832 125,693 88 ,467 
310,274 257,154 257.627 
260,414 94,744 217,227 
502,463 176,375 417,016 
407,120 308,676 289,384 
880,761 582,546 645,352 
119,138 68,376 102,296 
249,172 124,292 215,493 
133,695 108,129 113,455 
270,317 235,716 ’ 
544,972 213,276 404,151 
1,065,687 543,962 784,414 
150,297 133,036 95,222 
309,980 221,344 200,876 
—1,609 -—17,555 -—5,621 
1,380 --28,957 —8,643 
2,481,987 1,160,118 1,829,856 
4,621,815 2,433,631 3,363,583 
381,657 302,960 304,755 
676,608 673,671 513,352 
124,549 84,744 107,772 
264,925 154.902 231,342 
33,479 12,019 24,388 
70,182 25,604 51,665 
45,856 30,584 35,732 
91,754 50,033 71,063 
1,230,787 589,908 964,950 
2,569,969 1,225,290 2,034,217 
19,617 27,525 17,126 
19,109 34,667 14,127 
2,713,076 2,293,825 2,222,348 
5,315,984 4,158,645 4,369,140 
447,193 189,313 365,163 
772,711 342,1 
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ee ee eee eee 2 @ after Tazrea— eee Bit a ee ee ee ee 
1929. 1930. 1929, 1930. 1929. 1930. 1929, 1929. 1930. 1929. 
a * $s $s $s $s — s $ 
Nevada Northern— Wichita Falls & Sou 
February .. 66,991 107,685 28,301 65,068 18,479 51,354 February .. 75,510 75,713 13,603 5,069 8,408 9,097 
From Jani_ 146.320 220.769 67,992 135,606 47,215 105,905 From Jani. 146,830 161.188 25,070 48,653 14,378 37,203 
New Orleans Gt. N: 
ary -- 244.661 238,305 80,970 195.952 85.913 038 Other Monthly Steam Railroad apr the fol- 
eat aoe a et: eee Ne , , lowing we show the monthly reports of STEAM railroad 
v 450 224,611 88,617 27,858 67,670 7,374 | companies received this week as issued by the companies 
From Janl- 524.281 456,197 142,589 77,803 100,677 © 35,957 | themselves, where they embrace more facts than are re- 
Beaumont So. Lake & W.— 
_. 286,461 277,932 79,500 +=—«71,951 «75,202 ~—=«67,994 | QUired in the reports to the Inter-State ore they differ Th 
From Jani. 606,668 550,776 197,896 128,912 1294 y mission, such as fixed charges, &¢., or where the er ih 
St. L. Browns. & Mex.— some other respect from the reports to the Cor ion. 
-- 848,195 816,620 318.826 277,257 296,439 257,161 
inetne 1. 1,799, ° ° 708,540 Ne 665,590 e Canadian Pacific Ry. 
Harbor Be’t— —Month adic a 2 7 End. rg. %- 
-- 904,140 980,932 260,510 282,655 208,278 229,941 1930. 1 : 
From Jan 1. 1,834,392 1,975,784 470.093 541.736 368,511 (984 a oy ie ay 3 ‘sab a pel haa 
Pittsburgh & Jake Erie— earnings --~-...--.... ’ , 
February . 167, 060. 3 2,606,858 361,541 321,432 212,239 167,432 Working expenses eee een 11,202, ‘411 12, 666 872 23, 138, 032 26, 636, 539 
Pa oon 1 remimea d:aad.oee S.3s.a87 40-083 za.sis | SaPi2i 318.72 Net profits_............- 851,492 1,791,372 1,587,275 3,687,304 
-. 376,970 382,606 —31,914 —32,351 —68, —70,628 . 
From Jani. 739 767.083 —101.858 —102.673 —174.744 —179.184 Georgia & Florida RR. oa 
Pennsylvania System— a aie (Sam 2 ifce. End. 1030. 
45,087,805 49,682,633 9,287,521 12,306,851 7,150,641 9,964,240 
"439, 1 : 14,621,342 19,263,279 | Railway operating revenue_. 123,082 11 5, 637 378 225,215 
From ne See aes 101347,437 19,047,608 23.898.551 wer © 123.089 113.637 § 238.378 = 335.315 
Webruary _. 2,766,934 2,758,438 588,225 648,772 483,477 551,998 ee So eee 9144 0.088 3 305 
yay by 6,006,187 5,662,862 1,170,579 1,288,848 966,359 1,096,971 Railway tar FAO .~0 1-574 8. 700 19°373 rs 400 
Pebruary _. 631,809 675,944 138,307 139,488 122,637 122,884 | “BCOMectiblery.revenue....  --..-. 
From Jan } Fes 1,258,732 1,353,107 225,838 245,421 209,965 ’ peter y oper. income... ._ 1,87 —567 —28 ,470 —16, 
Peoris & Pek'n Union— Equip. rents, net balance... Cr2,952 Cr5,330 Cr7,257 OCri1,149 
February .. 139,059 156,788 30,986 48,570 13,986 31,570 | Joint facil. rents, net balance Dr2,557 Dr853 Dr5,383 ¥ 
From Jani. 286,724 309,785 64,273 93, ’ 594 
Pere Marquette— Net ry. operating income -- 2,269 3,909 ~—29 006 $700 
February _. 3,211,366 3,619,560 815,968 1,199,880 755,948 985,331 | Non-operating income--_____ 1,451 1,555 3,311 ; 
From Jen 1_ 6,277,096 6,899,865 1,072,143 2,057,972 794,227 1,627,943 oo Ae ager ges 
""pebrensy» We708,003 426,582 95,204 208,188 68,602 153,546 Deductions from inicome_~- 1,139 1,142 2,256 2,259 
oan Jan 1. ox c- 861,927 212,869 428,268 159,475 317,043 Gevdtins cogihaatte to ims.. 32581 Re 332 25.540 3 339 
watery .. 53,323 —513 —2,573 —5,200 —7,429 | Potal interest charges----_- , , ’ 
From Jan i_ $8: ‘too 106,637 —3,681 79 + —13,069 , DOE i iio iw ec 30,922 12,201 92,438 38,369 
St. Francisco— Note—Int eable to con- 
-- 5,719,538 5,912,896 1,625,385 1,592,055 1,461,734 1,286,390 struc. on for Green- 
From Jan 1_11,978,805 12,457,028 3,152,204 3,425,696 2,609,049 2,662,477 wood ext. Int. on securs. 
po Ba runy Sha” «87,354 _—22,214 331 —26,805 —4,063 ted ta teemel ind ches," 
From Jan i- 143°440 200.297 —19,506 19,656 —28,731 11,088 | fr. June 1 29 to Feb.28°30  ...--- NII ~ inaseesicion 26,657 
St. LGon Fran. XA eae 44,164 23,143 -34,926 20,144 31,791 Pere Marquette Ry. 
Soom Jani. 254,835 298,155 40,703 61,830 34,277 ’ —Month of February— —Jan. 1 to Feb. 28— 
“Saas Y wang 552 112,003 29,813 31,880 24,438 25,995 ss ~~ - Ange. - 
From Jani. 210.015 229.708 60,467 68,649 49.715 56,876 | Raflway oper. revenues._._- 3.211.365 3.619.560 6. 277.095 095 6, 399, 865 
Ot toruay 1250-327 1,472,188 385,115 551,882 338,002 408,474 ee ee eee = aa 
From Jan 1_ 2,519,247 2.977.659 637,898 1,061,812 558,395 943,622 wnt reveaue from ry oper - 815. 967 1, 199, 879 1,072,142 2, 2.057 97 971 
eee OW sid 573,268 —34,116 —155,203 —€2,635 —182,806 | Other income, net__.....--- 17750 "381246 1351559 "208/83 
From Jani_ 1,114,431 1,184,451 —121,611 —270,939 —178,993 —326,225 Bal. before deduct. of int... 716.315 1,023,200 667,068 1,668,048 
Gan Diego & vn To a ned payor és amb 90.488 25.995 | Total interest accruals. - --- 208,387 ‘'212,361 418,431 (426.388 
hemi. 210,015 229,708 60,467 68,649 49,715  56,876/ Balance _............_- 507,928 810,929 238,637 1,242,560 
San Antonio, Uvalde & Gulf— 
Fe -. 162,300 164,911 55,466 48,885 50,546 44,761 Virginian Railway. 
From Jani. 276,264 315,319 68,339 72,947 58,793 . —Month of Febr © Moe. End. Feb. 98. 
Seaboard Air Line— 1928. s 929. 
February .. 4,743,393 5,290,851 1,279, 1,500,394 932,453 1,153,187 — a 1 4 
eats em h- SHERASS EASES SACLAES SEUSS LACUS SNS | Oncratingreventts...-...-- 1,598,541 1,645,929 3,412,286 3.494.475 
Southern Pacific System— Operating expenses_______.- 8,3 "806,938 1.661.746 1.665.029 
Sou Pacific Co— Railway operatingincome.-- 565,178’ 663.990 1,388,539 1,459,445 
231,480 be mes 
February -.14,666,468 16,367,603 3,828,933 4,696,963 2,502,450 3,231, Gross income............-- 386 797,642 1,659,666 1,709,956 
From Jan 1.29,749,308 33,159,328 6,852,515 8,845,266 4,300,276 6,034,620 | Netincome._.............. 380,188 467.736 1,012,798 1,049,398 
Tex & New Cea es ; 
February .. 5,068,603 5,815,919 1,043,962 1,318,803 729,683 982,241 . 
From Jan 1.10. 836.230 11,434,215 1/835.313 2,291,368 1,228,936 1,653,409 Electric Railway and Other Swe aterntos ey 
Southern Pacific 8 —Below we give the returns of railway ap 
on O77 800,429 —03,378 29,197 —04.758 27,585 other public utility com anies making monthly returns which 
From Jan i_ 1,341,632 1,724,663 —1650.981 —10,510 —153,672 —13,536 have reported this wee 
7 - ee 70.298 133,610 4,684 41,624 400 36,160 —Month a February— —12 Months Ended Feb. 28— 
From Jani. 150,303 214,635 14,724 ,397 4,483 ,469 Net Oper Net Oper. Surplus 
Gross. Revenue. Gross. Revenue. Aft. Chgs. 
Spokane Portl & Seattle— H ; $ 
February .. 561,541 644,524 155,498 254,210 68,359 168,878 $ 
From Jan i- 1,155,351 1,295,614 307,496 476,619 , Be aO Use Hlectric Oo 149.038 54,573 1,282,778 463,017 256,006 
T Central— eee em eee emer ’ ’ , ’ * 
‘February .. 238,129 257,400 13,545 50,894 «8,684 45,129 | | 1929_------=-7~T 222 114,245 46,359 1,139,207 428,448 351,841 
FromJani_ 483,361 510,904 52,813 63.078 cesaaaets ane ~~ aoe Re & o746.044 293,660 9,935,046 4,153,462 2,239,292 
Pacific— ee wm meee ewww wee , ’ ’ , , ’ ’ ’ 
Terebenary "3.108.265 3,536,285 936,300 922,540 750,805 720,366 _ Sep SOR Te Sh 683,527 265,687 8,266,433 3,408,620 1,750,903 
From Jan 1. 6,252,688 7,297,101 1,521,542 2,015,915 1,150,520 1,611,259 a El Co (Del) & Sub po ge 136.240 3.556.729 1,532,247 1,261,032 
Mi ee ee ’ ’ ’ , ’ ’ ’ ’ 
Se soe | ee 8,487 498 a a 1 ene reenamedte 278,879 120,965 3,238,792 1,315,432 1,097,266 
ee ee, . : ee on asta hale fone 473.353 717,268 16,608,056 6,851,868 4,308,691 
Totten “ss7ees 187,881 18,008 «71,356 =«'16,190 © 63,475 | 1930----..--.-------- 1,364,854 438,006 15,345,109 6,465,792 3,945,655 
From Jani. 308,100 372,922 17,943 131,638 14,670 114,759 sa Sa Elec & Pow Co— 184.000 92,808 2,208,112 1,027,902 587.239 
Or breary 7,009,746 8,629,295 1,875,568 3,000,242 1,162,275 2,275,923 | 1929.--....---------- _ 182,874 85,997 2,226,173 1,004,111 555,420 
From Jan 1_14,667.825 17,205,265 3,999,517 5,745,183 2,572,879 4,295,987 ve Eleo & Pr Co & Sub Cos atk. abamee, veeeiien* vine coe senna 
Ponca 516.864 2,984,051 787,806 1,134,664 486,057 847,715 | 1929-.....----------- 1,384,361 647,715 16,347,693 7,139,992 5,250,435 
From Jan 1_ 5.248,058 6,033,726 1,659,200 2,229,169 1,055,683 1,655,466 other Compantes— ma 
Ore.—Wash. Ry. & Nav. Co.— ape Breton ve) a 86.2 
February - 322,032 326,072 128,667 131,452 S.C huakhcwws 58,669 10,274 689,350 155,208 212 
From Jan 1- Me ry 14 2. io por 551,604 621,438 164,721 232,333 | RE aE ae ne é: 58,939 17,721 670,088 144,663 76,022 
St. Joseph & Gd. Island— ay Utilities Assoc 20. heneees 
February 223 «121,401 +=: 1114, 880 98,856 92,795 Sinners asleep 813,537 356,155 9,382,542 3,775,7 956, 
From Jan 1_ $74,623 323,040 216,675 228,787 174,074 144 eRe ovens 788,87 330,733 8,695,248 3,318,901 2,618,265 
Vv “" River Gas Works Co— 289.994 264,183 
bruary -. 641 1,645, 730,178 838,990 565.178 663,990 Se ence 91,552 32,095 1,022,926 ; : 
io Jan 1. 3, vith 286 3.494.475 1,750,540 1,829,445 1,388, 1,459,445 an SEN eae 6,068 23.015 1.026.907 233,213 212,687 
Wabash— al-Houston Elec wey” x 1,694,586 856,777 
February - . 071, 1,108,292 1,794,969 861,309 1,476,249 pcan diansadie 402,179 125,577 5,217,185 1,694, , 
From Jan sapere yao 1:pe0/010 2°144.750 3.210.831 1,659,646 2,602,999 ei Secon a 13,604 129,559 5,249,148 1,696,366 816,037 
Western Maryiand— Mipeue Gas Light Co 171,929 167,681 
February .- 1,467,126 500,148 462,289 420,148 382,189 / 1930................. 65,280 18,120 741,755 , f 
From Jan 1- 3°043/563 3'900°065 1,029,491 919,859 859,491 759,659 1929 24 aie wesseuseaec= 60,944 13.339 701.684 152,854 144,909 
Western Fadifio— ae 1,132,833 95,173 63,095 
February .. 961,221 1,101,043 —70,611 101,604 —172,736 —1,431 a ileal 90,293 11,906 1,132, , , 
From Jani. 2,101,108 2,365,375 —38,311 604 —242,328 : ener eee meena B., ,057 8'778 1.187.548 111.719  *50,647 
Western Ry. of Ambeme ewe Fs 311 2,674,366 833,973 392,041 
February -- 963 231,162 33,311 29,291 17,417 POL 8 Bae (A ehereces pmapalianialge 2,400 60, 674, , ’ 
From Jani. 461,276 467,228 87,297 ’ 55,772 31,109 1920. sain moncnconn ae ‘687 68.537 2,822,404 868,186 422.013 
Waeeies & Le eae 520 1,426,762 597,676 530,313 
February - 1,501,446 310,155 521,904 193,696 386,884 ret irs pelateliag De 115,711 50, ‘ ‘ 
From Jani_ 2. a'622, ol 3'208/699 ; 1,003,244 ; 728,221 ai a Re 298 RE 120:867 62.925 1,411,349 641,088 682,326 
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—Month of Eebruary— —12 i ear. Feb. 28— 
Nat Oper. a@& Oper. Surplus 
Gross Revenue. Gross. ‘en. aft. Chgs, 
& 2 3 g Pa 
Tampa Electric Co & Sub Cos— 
Di pevbuznipasanne 419,273 170,664 4,593,883 1,509,594 1,461,845 
acd atbiccavegese 420,677 174,807 4,639,689 1,461,574 1,418,786 
* Deficit. 
New York City Street Railways. 
Gross Gross Deductions Na Corp. 
ue, Income. from Inc. Income. 
, Compantes— 3 $ 3 $ 
Brooklyn & Queens Nov '29 1,861,348 308 ,512 126,283 182,229 
' ‘28 1,909, 671 302,745 244,979 57,765 
5 months ended Nov 30 ‘29 9,472,485 1,546,449 632,818 913,630 
‘28 9,657,567 1,159,371 1,219,674 ° 
Eighth & Ninth Aves (rec)..Nov °29 81,614 3,253 7,908 —4,655 
28 78,720 —412 8,167 > 
5 months ended Nov 30'29 416,506 16,623 39,793 —23,168 
28 411,821 13,829 40,022 —26,202 
Fifth Ave Coach Co Nov ’29 467,039 51,626 658 50,967 
28 474.973 52,858 2,140 50,717 
5 months ended Nov 30°29 2,666,998 460,951 3,223 457,727 
‘28 2,796,557 485,711 12,099 473,611 
Interboro Rapid Transit Nov ‘29 4,629,891 2,137,594 1,824,175 313,418 
(Subway Division) 4,296,664 1,946,811 1,100,775 846,035 
5 months ended Nov 30 ’29 21,025,314 8,534,484 6,899,905 1,634,578 
"28 19, ‘444, 231 8,364,868 5,511,903 2,852,964 


(Elevated Division) Nov ’29 1,613,812 259,682 463,877 —204,195 

‘28 1,585,135 198,403 467,021 —268,618 

5 months ended Nov 30°29 7,979,695 1,108,014 2,313,538—1,205,523 

'28 7,834,390 574,880 2,333,645—1,758,765 

Manhattan & Queens (rec) Nov '29 40,576 7,064 10,191 —3,127 

*28 40,585 7,927 9,874 —1,946 

5 months ended Nov 30 '29 210,297 34,172 51,280 —17,108 

‘28 210,513 36,964 50,759 —13.794 

Manhattan Bridge 3-Cent Nov ’29 7,744 —1,603 200 —1,803 

Line 28 18,587 1,187 456 731 

*5 months ended Nov 13 ’29 78,973 1,150 2,200 —1,050 

‘28 90,713 4,197 2,412 1,784 

New York & Harlem Nov ‘29 78,226 -—15,395 26,423 —41,819 

‘28 90,653 108,468 59,829 48 ,639 

5 months ended Nov 320 ‘29 371,961 -—87,093 131,557 —218,653 

28 398,467 36,007 163,037 —127,032 

New York & Queens Nov ’'29 74,623 2,029 23,107 —21,077 
'28 71,475 10,847 23,251 —12, 

5 months ended Nov 30°29 379,957 24,143 115,640 —91,496 

'28 «374,105 36,296 116,092 —79,795 

New York Rys Nov ‘29 473,756 50,501 175,726 —125,225 

"28 511,477 71,349 178,195 —106,845 

5 months ended Nov 30 '29 2,619,532 395,027 880,008 —484,981 

‘28 2,782,426 472,719 894,050 —421,330 

New York Rapid Transit Nov ‘29 3,057,948 1,048,377 572,462 475,915 

‘28 2,957,385 1,033,593 539,252 494,341 

5 months ended Nov 30 ’29 15,277,811 4,971,557 2,895,199 2,076,357 

‘28 14.633.762 4,774,375 2,653,863 2,120,512 

South Brooklyn Nov ‘29 74,138 11,516 15,227 —3,711 

‘28 79,287 12,522 17,366 —4,843 

5 months ended Nov 30 '29 490,844 144,097 72,171 71,926 

‘28 533,884 152,177 92,817 59,359 

Steinway Rys Nov ‘29 = 67,206 += —23,859 5,203 —29,062 

*28 68 ,934 5,105 4,417 687 

5 months ended Nov 30 '29 329,712 -—51,677 26,747 —78,422 

9 "28 332,124 —11,844 25,195 37,038 

Surface seapartotion Nov '29 158,456 —12,265 13,695 —25,960 

"28 «=6151,735 —7,625 10,160 —17,786 

"?, months ended Nov 30 ‘29 «818,994 —36,656 67,652 —104,308 

'28 767,434 —42,773 48,874 —91,647 

Third Avenue System Nov ‘29 1,256,076 195,315 235,375 —40,059 

‘28 1,278,800 214,150 233,196 -—19,045 

5 months ended Nov 30 ‘29 6,392,582 993,937 1,173,773 —179,835 

‘28 6,475,396 1,016,778 1,150,770 —133,991 





* Manhattan Bridge Three-Cent Line ceased operations Nov. 13 1929. 
— Deficit or loss. 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 


—Month of February— 12 Mos. End. Feb. 28. 
— is may 1929. 


Gross earnings ----.---.--.-- 4,618,392 4,423,957 54,538,864 51,439,063 
Oper. exp., maint. & taxes... 2,233,578 2,187,201 27,311,669 26,085,765 


Gross income. -......---.-- 2,384,814 2,236,756 af 227,195 25,353,298 
Less—Int. and amort. of discount of subsidiaries_- 7,960 8,055,179 
Preferred dividends of subsidiaries_.........-. % 366,510 5, 142. 557 
Dt Di, cenmaddbads aneawonnexesee 22,059 32;850 
13,706,530 13,230,588 
= 13,520,006 12,122,709 
1,396,549 1,301,696 


12,124,114 10,821,013 
4,188,354 4,281,620 











TEER a SRE ACES eg AG ID a Sg ge 
Interest oad amortization of discount of America 
Water Works & Electric Co., Inc....-..-..... 





Balan 
Reserved | for renewals, retirements and depletion.- 





a oo bed ehbhtaonubetdeabe 7,935,759 6,539,393 
Boston Elevated Ry. 
is (temas Ca 
Receipts— 3 
ea bent bh ech nonwonboamnginn 2,665,868 2,704,233 
From operation of special cars, mail pouch service, 
re COUR... gins ck cK atlede cdcimbbemndeoascce 1,402 918 
From adv. in cars, on transfers, priv. at stations, &c_ 64/849 65,060 
From other ry. cos. for their use of tracks & facilities. "6 773 4,760 
From rent of buildings and other property_......__- 4,949 4,338 


From sale of power and other revenue___.........-- 23.939 22,298 


Total receipts from direct operation of the road... 2 ae ¥ 782 2,801,609 
Interest on deposits, income from securities, &c 4,811 4,057 











PCa Wivocchnnnahunccessadeuccecsa 2,769,594 2,805,666 
Cost of Service— 
Main track, line equipment and buildings_... 264,978 272,465 
taining cars, shop equipment, &c........ .--- 339,381 «35 
Pee hea  bokadsabandscwmenacscnckice 223 ,244 226,448 
tion exp. (incl. wages of car service men). 852,003 876,490 
Salaries and mses of general officers__........-- .520 538 
Law expenses pone — ht andinsurance.. 124,521 150,905 
Other eneral opera itetbancabbn ioe 2,00 117,442 
‘ed: , State and cae comiaieel ons tax accruais.......... 135,821 148 ,955 
DE SORNOE POM ike nnn s oce meas cccewke cence 261,285 +903 
ney. tunnel and engad transit line rentals to be 
EE ee Oe SR cinta ecaratuonnseses 187,692 187,595 
Cambridge subway vaneal to be paid to Massachusetts 33 310 33,361 
Interest on bonds and notes__._.........-.-----.-- 973 212,052 
Miscellaneous items----.-.-...---.---------------- 4,819 , 5,381 
Total gost DTC cevibigkbtrrnokckbemaecoe 2.751.558 2,858,902 
Excess of receipts over cost of service.............- 18,0 def53 ,235 





Barcelona Traction, Light & Power Co., Ltd. 
—Month of February— 2 Mos. End. Feb. 28. 
1930. Ps 1929. 1930. pie: 
Gross earnings from oper - - - - $4. 120 8.938.082 19.608.547 18. gr a4 
Operating expenses___...._. 2:972.596 2.555.546 6.332.368 5,023/23 


6,497,524 6,382,536 13,276,179 13,084,007 
Central Illinois Light Co. 


(Subsidiary of Commonwealth & Southern Corp.) 
—Month of February— 12 Mos. End. Feb. 28. 
1930. 1929. 1930. 1 




















3 3 3 

a kl 483 ,843 476,490 5,180,857 4,840,871 
Oper. expenses, inclu 

taxes & maintenance-____ 261,198 266,452 2,987,801 2,841,361 

Gross income........._-- 222.645 210,038 2, iss 055 1,999,510 
I ee ee 359,903 360,976 

ee daweaae 1,833,151 1,638,534 
Dividends on preferred stock. __._._._________.-- 405,060 408,147 
Provision for retirement reserve__._......._..--- 325,600 307 ,800 

SE Te COS OT Cee 1,102,491 922.586 


Consumers Power Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
ey of or —12 Mos. End. Feb. 28— 

















‘ ¢ 9 i 2 
Gross earnings.__._..__..__ 2,839.449 2,867,009 33,.386.316 31,153,777 
Oper.exp., ine’. taxes & maint 1.336.158 1.406.083 16,186,077 15,342,780 
Gross income............ 1,503,291 1,460,926 a & ety 239 15,810,997 
soo wi os intacwe oo a blbicks Wenlae is dws uwdeoe 9,605 2,855,971 
ee aw “4 310,633 12 oes. 026 
Dividends on preferred stock._.___.____________- 2 -10-on8 ,944 Shee 811 
Provisions for retirement reserve._..........__..-- 375,000 2.050.000 
D6 Aili a akeddtinebobimnek ackeunanene 8,166,689 7,316,215 

Eastern Massachusetts Street Ry. 

—Month of February— -—2 Mos. End. Feb. 28—- 

—- a or we 
Operating revenues__....._. 684,617 736,870 1,443,429 1,523,272 
Operating expenses_-._..-__. 418,491 437 ,656 866,775 928,746 
Net operating revenue.._.. 266,126 289,214 576,654 594,526 
Interest on funded debt - - -_- 198,848 209,416 426 ,920 434.036 
Bree MUNG po ki ckvdccnne 67,278 79.798 149,734 160,490 


Engineers Public Service Co. 
(And Constituent Companies) 
—Month of February— 12 Mos. End. Feb. 28. 
1930. 1929. 1930. 1929 














3 $ $ 

Gross earnings. .......... - 4,288,385 4,058,956 51,325, ps6 36,091,384 
Spetion iia ab lich aan ech Bh neti 1.681.093 1.857.167 22.171.018 15.575.710 
RS aa 288 ,933 278.483 3, 753, 268 2,663 346 
Depreciation of equipment__ 14,884 1 1,962 A457 
, sR rele ere 23.716 308.575 3, ryt 712 2,687,312 
Net operating revenue__.. 1,979,757 1, “7 238 21,777,105 15,121,557 
Income from other sources __ 70,305 2,801 820,743 302,259 
Pt winawinenducdcbea 050,063 1,683,039 22,597,848 15,423,816 
Interest and amortization... 607,577 579,930 6,973,617 4,634,318 
NIE vas icdteiad dicvigiadigiulines 1,442,485 1,103,108 15,624,231 10,789,498 
Divs. on S geek: stock of sub. co's (accrued) ei coeieitel 4,072,908 2,537,206 
PN ik Ah soca np ws ind onl ath ca sitge oa dh vd aa see 11,551,322 8,252,291 
Amt. applic. to com. stk. of subs. in hands of public 96,899 71,264 





Bal. applic, to res. and to Engineers P. S. Co__. 11,454,423 8,181,027 


Illinois Power Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
—Month of February— 12 sees. End. Feb. 28. 
193 1929. 1929. 





0. 1930 
% 3 $ 
Gross earnings.......-..-- 276,295 278,858 2,911,760 2,774,219 
Oper. expenses, including 
taxes & maintenance_-_-___ 166,172 158,555 1,858,703 1,792,807 
Gross income............ 110,123 


120,302 1,053,057 981,411 
NN II i iar ixioud ak 4 nical oa tons o'c'n a ow io 4 pinnae o> 384,333 384,783 








De ee a ea 668 ,723 596,628 
Dividends on preferred stock. .............--__-- 230,929 228 ,246 
Provision for retirement reserve_..........-__--- ‘ j 

Bian: isis iostateassaindi a eed we ae in ea 287.794 218,381 


International Rys. of Central America. 
—Month of February— 2 Mos. End. Feb. 28 
1930. 1929. 




















‘ é —- a its 

Gross earnings. ........ -- 797 ,234 847,135 1,587,730 1,727,300 
Operating expenses-__....__- 396,151 447,189 797 ,064 881,847 

Inc. appl. to fixed charges. 401,083 399,946 790,676 845,453 

(The) Pullman Company. 
—Month of ree. Jan.1 to Feb. 28. 
1930. 1930. 1929. 
$ bd $ 

Sleeping Car Operations— 
Berth revenue... -.........- 5,682,278 5, oi 865 12,251,782 12,628,076 
ee eae 718,270 777,270 1.545.004 : 911 
Onarter of cars............. 195,490 203, yt 343,741 374,204 
Miscellaneous revenue. -—--_-_- 13,556 4 af 27 ,044 29, 
Car mileage revenue. -_..__- 150,0 309,292 155,085 
Contract revenue—Dr_____-_ 428,486 650743 1,002,695 1,354,567 

Total revenues__......_.- 6,331,182 6,417,489 13,474,170 13,450,559 
Maintenace of cars......_- 2,553,911 2,449,530 5,045,389 4,814,587 
All other maintenance---_-_ _ . 51,734 42,132 134,566 ,590 
Conducting car operations... 2, ed 040 2 28. 694 6,057,937 5,714,115 
General expenses__....____-_ 249,036 246.793 562,296 489,187 

TOG OEDONER ono cewicss 5,775,722 5,498,152 11,800,190 11,101,480 
TRRRNTIR. hiv dvctascue 5,459 919,337 1,673,980 2,349,078 

Auriliary Operations— 
Totalrevenues._......_.-.-. 135,542 125,155 270,212 241,856 
‘ees empeness.... ... ...... 36 2,612 105,680 237,154 197 ,674 

Net revenue.___..._...-- 12,930 19,475 33,058 44,181 

Total net revenue_...____ 568,390 938,813 1,707,038 2,393,259 
TOMIPOOHNNG on cba ce nsuwe 246,470 328,911 +322 696,785 

Operating income. ....._- 321,919 609,901 1,188,716 1,696,473 
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Ohio Edison Co. 
(Subsidiary of Commonwealth & Southern Corp.) 


—Month of February— 12 Mos. End. Feb. ae. 
1930. 1929. 1930. 192 














$ 3 
Gross earnings_____._.___- 221,081 207.295 2,298,136 2,170,639 
Oper. expenses, includin 
taxes & maintenance___-__ 100,950 91,351 1,106,480 1,062,141 
Gross income -_._.._.__- 120,130 115,944 1,191,656 1,108,498 
DO vwbisdks ctasacsadboueatsbabbickwe 192,047 191,755 
Net — MMe bictihbe Loteboskivdeactaas 999,609 916,742 
DD PORTO OOo an cc oc ctcnenons 165,529 162,792 
Provision for retirement reserve__...........-_-- 162,000 152,000 
ENA is i ireschs abicdtendini aie Gs nov waste die et adie ae 672,079 601,949 
Railway Express Agency, Inc. 
—Month of January— 12 Mos. End. Dec. 31 
1930. 1929. 1929. 1928. 
3 $ 
Revenues— 
xpress—domestic........- 18, Le & 428 20,528, 2 ar os 281533 ,883 
Miscellaneous. _........__- 1,352 10.758 
Charges for transport-_- - -- 18,796,082 20,529,236 283319,726 281544,641 
Express privileges—Dr__-__-_ 8,070,232 9,397,448 146145,029 141288,099 





Revenue from transport_-__10,725,849 11, te 788 137174,697 140256,542 
Oper. other than trasnport_. 262,787 "288.821 3,536,089 3,620.121 


Total operating revenues__10,988,637 11,420,610 140710,786 143876,663 














Ezpenses— 
Maintenance ES bee ee oe 665.771 705.57 574 8; 641 601 8.530, 974 
Transportation. ._---.-.... 9,457.639 9, 814 338 122850" S04 124502,244 
I lode aM ssn dee 625.653 614,145 6.502.794 7,384,043 

Operating expenses - - - - _ -- 10,772,678 11,151,470 138094,622 140675,005 
Net operating revenue ___-___ 215.959 269,139 2,616,164 3,201,658 
Uncoll. rev. from transport - - 1,270 2,074 19,102 17,820 
Express taxes_......_.____. 23.755 169,383 1,669,726 2,038,008 

Operating income... -____- 90,932 97,681 927,336 1,145,829 


* Covers operations of American Railway Express Co. 


Rock Island Lines. 
— of February 























eke — 
RENE EER OD SE ET CR ee 7,778,503 8,816,894 
BE EES RES es ea as 1 377 836 1,530,674 

NS ah wee wks Mike wadameatatiabeineawe 251,70 254 ,2 
Ns er fs 5s se caenbSidl Oh ies tale 201 332 303 362 
NT ce Ne is ms are mun aiveinalinae 486,053 520,183 
Total railway operating revenue_______________-_ 10,095,325 11,325,333 
Railway operating expenses_________.___________- 8,082,733 8,652,186 
Net revenue from railway operations____.._____- 2,012,592 2,673,147 
i os ane awvarmsiababien dats 550,000 749,856 
Uncollectible railway revenue___...........____-- 5,39 2,831 
Total railway operating income_______________- 1,457,199 1,920,460 
pA pment rents—debit SE 341,952 385,274 
Joint facility rents—debit balance__.........___-- 97 312 103 ,974 
Net railway operating income-_-_-__.......___-..- 1,017,935 1,431,212 
pS SIL ae ee 68,090 104,097 
a a res es a cee de des scsi gs 1,086,025 1,535,309 
pO SRS RE aR SE cay wee 12,964 12,951 
8S SEGRE: Sa TE ES IE AGREE ex Te 1,011,273 972,001 
i 9,501 37.590 
TI a as os ws sneak ene as TOD 1,033,738 1,022,542 
ee Or IE, ch ncnnnebaons dineeebucms aim 52,287 512,767 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
—Month of February— 12 Mos. End. Feb. 28. 
1930. 1929. 





‘ E x ws 
Gross earnings.......-.... 285,304 301,316 3,408,424 3,217,765 
Oper. expenses, including 
taxes & maintenance-_-_-__- 157,739 166,140 1,901,114 1,850,388 
Groes Income._.......... 127,564 


135,175 1,507,309 
328,404 


1,367 376 
ne ec ee Se 308,051 








I ds a inn oe at ed Reig 1,178,904 1,059,325 
Dividends on preferred stock........_......----- "418.578 389,284 
Provision for retirement reserve__............---- ,000 243 333 

PII 5s aes ee tics oncassunrts nchserade ah bceionscen thr cheaiicns is tax natin ali onan 500.326 426,707 


Southwestern Power & Light Co. 
(and Subsidiary Companies) 
—Month of January— 12 
1930. 1928. 


$ 
Gross earns. allsubsidiaries._. 1,564,494 
Bal. of subs. earns., oe all 


Mos. End. Jan. 31. 
1930. 1929. 


$ 
1,684,883 20,449,005 18,984,771 











exp.» applic. to 8. P. & L. 
POR EA REIS i 50,945 576,166 7,213,897 6,748,427 
Rese: of 8. P. & L. Co...... 24,783 19,168 215,024 162,861 
ESE ES ee 526,162 556,998 6,998,873 6,585,566 
Int. on secured bonds. -.-...-- 57,4 57,488 689,850 689,850 
Int. on 6% deb. bonds... ._-_- y 25,000 300,000 300 ,000 
All other interest.........-- 28,599 Cr.313 60,280 Cr.109,795 
pA CDR RE CRONIES 415,075 474,823 5,948,743 5,705,511 
Dividends on preferred stock...........-....---- 587,090 587,090 
NS. oi otek eet anianlek nin ons ecient abbnenini ews 5,361,653 5,118,421 


Tennessee Electric Power Co. 
(and Subsidiary Companies) 
a of as? | Mos. End. Feb. 28—- 











es al 19g. Aspe. 1990. 
ross ¢arnings.............. 1,284,896 1,168,366 15,032,262 13,569,177 
Sram exp.,incl.taxes& maint 636,386 561,210 7,629,540 6,963,124 
Gross income___.......-. 648,510 607.156 7,402,721 6,606,053 
Fixed charges (sce note) .....-........---- 2°182.491 2.173.719 
ine cease (Bem ieee 
on preferred stock.................... ‘ 

Provision for retirement reserve. ............---. 1,175,127 1,001,691 
PN a. ine cist teenigeeensaiad ab inks cesenseniibzinradicnce mean os 2,712,280 2,091,126 


Note.—Includes dividends on Nashville Ry. & Light Co. preferred stock 
not owned by Tennessee Electric Power Co. 





= 


Virginia Electric & Power Co. 
(and Subsidiary Companies.) 











Month of —— 12 Mos. End. Feb. 28 
= 1929. 1930. 1929. 

Gross earnings. ..........-- 1,420,300 1,384,360 17,176,783 16,347,693 

ee REG ee ee 496 347 500,088 6 ‘486, 122 6, ‘300,774 
mintemance..... oo. ...-s.65 121,212 114,389 1,527,152 1:51 5,468 
TOMS bb Keds tw aha ce 118,418 122/168 1,332,134 1,391,458 
Net o ting revenue. -- - 684,322 647,715 7, ah 374 7,139,992 
Income for other sources*___................___. 25.679 23,143 
PONG. 5. ode eee ei daedde wale cba 7,857,053 7,163,136 
Interest “x SISTA soo ies Bik Seven er SOK 1,812,698 1,912,700 
DOM. 4 bubs ces euahenctiessendcs, 6,044,355 5,250,435 


* Interest on funds for construction purposes. 





FINANCIAL REPORTS. 





Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 


including March 1 1930. 


This index, which is given monthly, does not include re- 


ports in to-day’s ‘“‘Chronicle.”’ 


Boldface figures indicate reports published at length. 


Railroads Page. 
Akron Canton & Youngstown we 
Ann Arbor RR 2200 
Baltimore & Ohio RR. Co.---.-.--- 


Public Utilities (Concluded)— Pagés 
Indiana Hydro-Electric Power Co. ..1457 
Indiana Service Corp. -.-.-..........2025 


1446 | Indianapolis Crawfordsville & Dan- 


Bangor & Aroostock RR. Co-.-.---- 2196; ville Electric Ry_..--- -1457 
Buffalo Rochester & Pittsburgh Ry_1816/| Indianapolis & M artinsville “Rapid 

Canadian Pacific Ry...-.--- 1818, ps SIGE 00 i.6 dcdscvsstndunkones 1457 
Chesapeake Corp.........-....--- 1648 | Indianapolis & N-western Trac. Co..1457 
Chicago & Eastern Illinois Ry--.-.- 2198 | Indianapolis Street Railway Co..-.-.- 1457 


Chicago Rock Island & Pacific Ry -.2197 
Chicago & Western Indiana RR_-.-..1452 


Cleveland Union Terminals Co-_-.-- 2020 
Consolidated RR. of Cuba.....--.-- 1452 
Cuba Northern Rys..........--.- 1452 
CURR Fibs kak db octdionshuesanbaaee 5s 





Louisville & Heashvide (2 


Mahoning Coal RR. Co...--------1453 
Maine Central RR. Co......----- 1816 
New York Connecting RR--.--.--- 2020 


N. Y. N. H. & Hartford RR-_.1817, 2014 
N. Y Ontario & Western Ry. Co..-2020 


International Telep. & Teleg. Corp... = 
Interstate Public Service Co.....-- 1827 


Kansas City Power & Light Co..._2196 
Kentucky Utilities Co., Inc......--. 2206 
Kings County Lighting Co...-.--- 1457 


52] Lincoln (Neb.) Tele-. & Teleg. Co. ~..2206 


Massachusetts Utilities Associates. .1828 


— Michigan Bell Telephone Co-....--- 202 


Middle West Utilities Co. ..- 
Midland United Co.....--..-- 
Midland Utilities Co.........---.- 2026 
Milwaukee Electric Ry. & Light Co- oaar 
Milwaukee Gas Light Co......--.- 2207 
Missouri Gas & Electric Service Co..2207 
Monongehela West Penn Public 
BV COe . Sch ctnobduaecadehine 2026 
National Power & Light & Subs-_..1828 





Norfolk & Western Ry. Co.-.-.--.--- 2195 | New England Telep. & Teleg. Co. ..1645 
ORE Co eae hed iene dobnses 1640 | New Jersey Bell Telephone Co--.-- 1457 
St. Louis-San Francisco Ry-.-.------ 1818| New York & Stamford Ry-..----- 2027 
Seaboard Air Line Ry.....------- 1641} New York Telephone Co. -.--- 1655, 1821 
Southern Railway Co. ..---- 1816, 2199| New York Transportation Co-_--.-.-- 2207 
Toledo Terminal RR._...-------- 2021} New York Water Service Corp ---.-- 2207 
Wabash Railway Co.........----- 2196| N. Y. Westchester & Boston Ry --..2027 
Niagara Hudson Power Corp--.--- 1655 

Public Utilities— North American Co....-.-.-.-..---1817 
Alabama Water Service Co.-..-.---- 2203} North American Edison Co.-...-.-.-- 2028 
American Cities Power & Light North Boston Lighting Properties --.1828 
cs csnvilenwsamhontes 1644, 2021 | Northern Indiana Public Service Co.2027 
American Commonwealth Power Northwestern Bell Telephone Co- - .2028 
ers pee ee 1455, 2203 | Nova Scotia Light & Power Co., Ltd 2207 
Americam & Foreign Power Co., Inc.1652 | Ohio Bell Telephone Co-_._...---.-- 1828 
American Light & Traction Co....2022| Ohio River Edison Co.......-.--- 1655 
American Public Utilities Co_-...--.- 2203 | Ohio Water Service Co_.._..--.---- 2207 
American States Public Service Co_.2022 | Oregon-Washington Water Serv. Co-2208 
American Superpower Corp--.-.----- 2204 | Ottawa Light, Heat & PowerCo.,Ltd1828 
American Telep. & Teleg. Co.-..--- 1640} Pacific Gas & Electric Co......--- 1828 
American Water Works & Elec. Co.1821| Pacific Lighting Corp.-._-.....-.---- 1643 
Androscoggin & Kennebec Ry - ---- 2022 | Pacific Telep & Teleg. Co..-...---- 2028 
Associated Gas & Electric Co.-...--- 2023 Peoples Light & Power Corp.-.-_.-.-- 2028 
Atlantic City Sewerage Co..-.----- 1455 | Philadelphia Rapid Transit Co-.-.-.-- 1822 
(The) Bell Telep. Co. of Canada. -- 1458 Pittsburgh Suburban Water Serv. Co2208 
Berkshire Street Ry....---------- 2023 | Postal Telegraph & Cable Corp. ..-.- 1829 
Boston Elevated Ry....-.-------- 1449 | Providence Gas Co....-..-.....---- 2028 
Brockton Gas Light Co.....------ 1825} Public Service Corp. of N. J.-.-.--- 1447 
Brooklyn Union Gas Co...-.-.------ 1646 | Puget Sound Power & Light Co-.-.-.1458 
California Water Service Co.....-- 2204] Rochester Telephone Corp-_.....-.-- 2208 
Canadian Western Natural Gas, Rockland Light & Power Co....-.-.- 1828 
Light, Heat & Power Co., Ltd...1455| Savannah Electric & Power Co-.--- 1458 


Capital Traction Co......-------- 2024 
Central Illinois Public Service Co--..1825 
Central & South West Utilities Co. .2204 
Central States Electric Corp--.----- 1 
Chesapeake & Potomac Telephone 
Cw, OF PORE ccavekeawnnes> 202 
Chesapeake & Potomac 
Co. of D. of C 
Chesapeake & Potomac 


24 | Scranton-Spring Brook Wat.Serv.Co 2208 
Sierra Pacific Electric Co., Reno,Nev1458 
Southern|Bell Telep. &Teleg. Co.,Inc1829 
Southern California Edison Co-_.-.- 1817 

Southern Counties Gas Co. of Calif. pe 


4) Southwestern Bell Telephone Co-.~..1829 


Southwestern Light & Power Co. ...2030 


41 Springfield Gas Light Co.......... 1829 


Springfield Street Ry...-.-...-.-.- 2030 


can, Ge Wi. @ wa hececcmenemeaoid a 2024 | State Line Generating Co.....--... 1829 
Chesapeake & Potomac Telephone Telephone Investment Corp....-... 2030 
a, Geet. Wi. ec cend mbes 4) Tennessee Electric & Power Co-_..-. 2030 


Chester Water Service Co-.-..--.---- 2205 
Chicago North Shore & Milw. RR-_.1455 
Chic. South Shore & South Bend RR 1825 
Chicago Surface Lines....-.--.---- 1825 
Cincinnati Gas & Electric Co-..-.--- 1825 
Cincinnatl & Suburban Bell Tel. Co- = 





Terre Haute Indianapolis & Eastern 


TE OR oi nu Cakonavoucecee 1459 
Terre Haute Traction & Light Co...1459 
Texas Electric Ry....--.---.- ~---1459 
Toledo Edison Co.....---....---- 2030 
Union Electric Light & Power Co., 

es SU, BED. wéek se wobdsosia 2030 


456 | Union St. Ry. ., New Bedford, Mass.1459 


Columbia Gas & Electric Corp.- Utility Equities Corp...-.-.---..- 2031 
Concord (N. H.) Electric Co-.-.- Virginia Electric & Power Co...-.-- 1459 
Connecticut Company ..---.------ Waterloo Cedar Falls & Northern Ry2209 
Consolidated Gas Co. of N. Y----- 1447 | West Ohio Gas Co..-.....--.----- 2031 
Consolidated Gas Electric Light & West Penn Electric Co.......--.-.-. 1830 
Power Co. of Baltimore-.--..-..-. 1825| West Penn Power Co......--.-.--- 2031 
Dakota Central Telephone Co-.-..- 1825 | West Virginia Water Service Co_...2210 
Detroit Edison Co..........------ 20241 Western Power Corp...-..-.--.---- 2031 
ee ‘ke ee 1456, 2024| Western Public Service Co. (Md.)..1460 
Eastern Massachusetts St. Ry...-.- 1826 | Western Union Telegraph Co., Inc. .2194 


Eastern Texas Electric Co. (Del.) - ..1456 
Eastern Utilities Inv’t’g Corp 1653, 1826 





Western United Corp 2031 
Western United Gas & Electric Co..2031 


Edison Electric Illum. Co. of Boston.2012| Wisconsin Michigan Power Co...-- 2031 
Electric Power & } yaaa COC cwane 1826 | Wisconsin Power & Light Co...... 2031 
El Paso Electric Co......-..---.- 1456 | Worcester Consolidated Street Ry ..2032 
Engineers Public Service Co..--.-..-. 1446 
Exeter (N. H.) & Hampton Elec. Co 1826 Industrials— 
Federal Light & Traction Co...... 1456 | Abitibi Pow. & Paper Co.,Ltd_1656, 1830 
Federal Water Service Corp.-.--.--.-. 2018 | Affiliated Investors, Inc......----- 1656 
Fitchburg Gas & Electric Light Co..1826| Ahumada Lead Co....-...-------- 1461 
Foreign Power Securities Corp., Ltd. 1654/ Air Investors, Inc. ..-._.-..-------- 1460 
Galveston & —— Electric Co. .-2206 | Alaska Juneau Gold Mining Co----- 2032 
Gary matways Co.........<<<-..- 2025 | Allegheny Steel Co...----.------- 2032 
Guilt States eilities ea hewaacnal 2024 | Allied Chemical & Dye Corp.-..---- 2011 
Hamilton Gas Co........------.-- 206 Scenes Mig. Co., Milwaukee, 
Haverhill Electric Co......------- SE Ee kL hbase ceroacheonn 201 
Holyoke Street Railway _.-...--..- 206 Ps! Et OE OOD o oc csmanecan 1461 
Honolulu Rapid ‘Transit Co., Ltd ..1827| American Bank Note Co.--.-.-.-.--- 2210 
Houston N: Gas Corp. ....-.- 2206 | American Brown Boveri Elec. Co-+. Se 
Tilinois Northern Utilities Co... -. 1457 | American Can Co......-.-------- 2210 
Illinois Power & Light Corp..-..-.- 1827 | American Capital Corp......----- 1461 
Illinois Water Service Co...-..---- 2206' American Cigar Co......--- 1656, 1831 
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‘age.| Industrials (Continuded)— Page. Industrials (Concluded)— Page 
International Investing Corp ------ 2221 Westinghouse Electric & Mig. Co __1817 
462 | International Nickel Co. of Canada, Wheeling iit clin a pcntings 2045 
Ble dcddukodebeerooccacvevesce 1646 White Rock Mineral Springs Co 
International Salt Co...-..------- 1662 (Wm.) Ga., 26. .... 
ional Share Corp--..------- 1838 (H. F.) Wilcox Oil & Gas Co... 
International Silver Co------ 1662, 1839 Petroleum Co......-.-..-- 
Intertype Corp......-.--------- --14 (Wm.) Wrigley, Jr. Co........... 1847 
fon...-.-------- Yale & Towne Mfg. Co........-..- 1817 
Mtg. Co..-.-------- 1447 bay & Checker Cab Co. (Consol.) 
irving Investors + ___ | Western Electric Co., Inc_........2013| San Francisco...............-... 1847 
Ni as iin tol Meninia tian ree 4 Yousaoun that & tube Co. ..-.1847 


1831 
20 giaaie % Gari 


Securities Corp -- 
Jones & Laughlin Steel Corp - 1662, aS 


1 

Lawrence Portland Cement Co----- 1473 
Lawyers Mortgage Investment Corp 

O68 BOGOR ood adn cccccccscceccce “2039 

1832 | Lefcourt Realty Corp.--_---------- 2223 

Lehigh Coal & a CO cove- 1647 

463 | Lehigh Valley Coal Corp---------- 2222 

— . Fink go Co..------- 1473 

33 | Liberty Baking Corp------------- 1473 

Loose Wiles Biscuit "Go besides cone 1840 


Ludium 


$43| MeKeespore Tin Plato Go 1473 
¢ rt $0 C0. -nnsseee 
“ 1840, 2040 


Mack Truck, Inc.-.--..------ 


Marine Bancorporation -- 
Matson Navigation Co...--------- 
May Department Stores Co------- 2223 





463 | Mengel Co.......--------------- 


Metal and Mining Shares, Inc----- 1474 
Midiand Steel Products Co-------- 2040 
BEM GEN C6. oc oc ocsccccosesescoo= 2040 
Miller Rubber Co---------------- 2040 


464 | Missouri-Kanses Pipe Line Co - - --- 1817 





Mitchum, Tully Participations, Inc.1840 
—.” Tully Participations, Inc. 







he Adding O Saachine eek 8€—6f: lS. nee ee 1840 
Capital City Products Co-.--.------ 2213 ns Bond & Title Corp------ 1663 
Celanese Corp. of America. -.1657, 1834] Mountain & Gulf Oil Co---------- 2224 
Central Alloy Steel Corp---------- 2213] (G. C.) Murphy Co..-..---------- 1475 
Central Coal & Coke Co-..-.------ 1834| National Bellas Hess Co---------- 1475 

Ribbon Mills, Inc..------ 1834| National Cash Register Co., Md---2261 
Century Shares Trust ------------- bey National Dairy Products Corp 2224 
Certain-teed Products Corp-------- 646 | National Fireproofing Co---------- 
Chicago Railway Equipment Co - -"i4e8 Neisner Bros., Inc..-------------- 
Chrysler Corp... ----------- 1643, 1818| New Bradford Oil Co------------- 2224 







City Ice & Fuel Co---.----------- 1465| New England Steamship Co------- 

, Peabody & Co., Inc..-.---- 1451} North marion aviation. Inc 
Colgate-Palmolive Peet Co... ------ 2034 | Nunnally Company - - - ----------- 
Colorado Fuel & ae CO. ncceeee- 2214] Ohio Brass Co_...-.-.-.------------ 
Celumbian Carbon Co-.---------- 2195| Ohmer Fare Register Co ---------- 24 
ns Dairy ) products Co., Old Colony Investment Trust------ 

ighavebededaddséoonerosdacve "1466 Oppenheim, Collins & Co-.--------2041 

wcecennns--- 408 Orpheum Circuit, Inc...---------- 






640 | Phillips Petroleum 


Phoenix Hosiery Co., a 


7 se aed Motor Car Co. 


Detroit Steel Products Co..-.----- I i kee 645 
Diamond Match Co. ------------- 35 Pittsburgh Bond & Share Corp-.---- 1477 
Doehler Die Casting Co----------- 2215) Porto Rican American Tobacco Co--.1666 
Donner Co., Inc..---------- 2215| Power & Light Securities Trust----- 1842 
Drug, Inc.....-.---------------- 1467 | Pressed Steel Car Co_-...------- one 
Kastern Manufacturing Co- - - ----- 2216 | Producers & Refiners Corp--------- 1665 
Eisler Corp..------------ 1643} Providence Washington Insur. Co..1478 
Electric Shareholdings Corp -. - - - -- 644/ Public Investing Co--.------------ 2226 





Public Utility Investing Corp-- 

Pullman Co 

Pullman, Inc 
Oil 







Ns a 
Quaker Oats 
22 Hadi Kelth-Orpeuin Corp. ------ 222 

Federal Mining & Smelting Co----- 1835 | Regal Shoe Co. .....-.----------- 

First Federal Foreign Banking Corp- 1468 | Reiter-Foster Oil Corp------------ 
Fisk Rubber Co-.-...------------- 2018 | Reliance International Corp- ------ 666 
Foote Bros. Gear & Machine Co---.-2217/ Reliance — Corp.------ 1666 
Fox Film Corp.-...--.------------- 36| Reo Motor Car Co..------------- 2227 
Fox Theatres Corp --------------- 2035 | Republic Iron & Steel Corp-------- 2227 
eccccccceoeee- 1469, Republic Steel Ss 
Gabriel Snubber Mfg. Co.-.-.----- 469 | Richfield Oil Co. of Calif..-------- 1642 
icam Tank Car Corp --2218} Rio Grande Oil Co-..-.-- ercoccecee 1642 
ing Co...-.-.- ercnce 219| Roxy Theatre Corp--.-.--.---------- 1667 
Cable Corp.--.----.------ 36 | Salt Creek Consolidated Oil Co -.--2229 
General Capital Corp-..----- eonnen 36 | Salt Creek Producers Assn., Inc---.2229 
ST eee 2197 | Scovill Mfg. Co-.-.--.----------- 1667 
Foods Corp..------- 1660, 2012/ Securities Corporation General - ---.-. 1843 
General Motors Acceptance Corp. --1820)| Segal Lock & Hardware Co., Inc---.1843 
General Motors Corp..-.--.-- 12, 2194| Shubert Theatre Corp-.----------- 1667 
General Printing Ink Corp. -.---.-.- 36 | Simms Petroleum Co-----.------- 1816 
General Realty & Utilities Corp1660,2036| (Franklin) Simon & Co., Inc------ 2229 
Genera} y Co., N. ¥.-------- 19] Sisto Financial Corp--..----------- 667 
Gimbel Bros., Inc. -...------------ 19] (A. J.) Smith Corp...------ 1843, 2044 
Gold Dust Corp.....-.----------- 2219| South Penn Oil Co.-.------------ 1843 
@.F.) Goodrich Co..--1470, 2019, 2220} Standard Brands, Inc..----------- 1817 
Goodyear Textile Mills Co., Los Ang1470/ Standard Oil Co. (Indiana) -------- 2230 
be «Ae Tire & Rubber Co., Anan, State Street Investment Corp------ 1668 
ee eet ete eet W.) Straus & Co., ceeowree sae 


Gosnold Mills Corp....-....----.- “1837 
Gotham a Hosiery Co., Inc.-...-. 2037 
Cc tcndshondwesonn 1470 
CF. & W.) Grand-Bliver Stores, Inc. et 
"REEL EON 
Dowccecceecee i 37 
Core Ral GROG CO. ccesecevecsewos 2220 
orthern Investing Co., Inc. .2220 
Guardian Investment Trust. -.--.-...- 1837 
nen) Guenther-Russell Law, .see 
Guirt CEE, OF PAcuncsccccscuce 2220 
Gulf States Steel Co.......- 1660, 2037 
Hayes Body Corp....-.-.-.---.--- 2221 
(George W.) Helme Co.. Inc ..-...-. 1471 
late Corp. ....---.- 2221 
Wi I a dite sts ws rwichidiin'vs 1471 


9) (Ss. 
(The) Studebaker Corp 


Stutz Motor Car Co. of of America, ine 1 i668 





Super Maid Corp......---------- 
Superior Oil Corp.....-.---------- 
9| Superior Steel Corp....-.--- 
| sn sah Co. of America, Inc... 

Oo" CE eee 
Teck-Hiughes Gold Mines, Ltd 
9 ee 2016 
Thatcher Manufacturing Co--.--..-.- 1845 
Tide Water Associated Oil Co-.---.-- 2017 
Tide Water Oil Co...-.-.--------- 2017 
Timken Detroit Axle Co...------- 1669 
EE or 1 
Underwood Elliott Fisher Co-..-.-.-. 
Union tag & Carbon Corp...-. 2013 





t Corp 
Senta Electric Co: ..2221 





‘obacco Co 1450 
United Verde Extension Mining Co.2045 





Paramount-Famous-Lasky Corporation. 
(Annual Report—Fiscal Year Ended Dec. 31 1929.) 


The statement for the late fiscal year is given in full 
pera “Reports and Documents” on a subsequent page of 
is issue. 


CONSOLIDATED INCOME ‘vara | "Sag CALENDAR YEARS. 








1927. 1926. 

Operating profit. .-._._ 17,537,447 $9,329,593 $8,662,712 ,100,815 

Less prov. for Fed. nt 1,992,903 ° 616,529 604,714 = 500,000 

- profit for year__$15,544,544 :713,063 $8,057,997 ,600,815 

. divs. pd. & reserves Sapiep sateen eco Maat 614,586 “: 633070 

Com. div. pd. & reserved 7,330,222 5.671.797 5,793,991 4,443,640 

4 so gic $8,214,322 .041.266 $1,649,419 24,1 

2 —— Sonos oar 549 383 # ,508,437 15,733,422 18900300 
stock +4 for other non- 

RE a a a eS eee em 








Profit & toms Suryius . 938, -764,025 $18,549,703 $15,508,437 $15,733,423 


Average number 
shs. outet’g (no —-- 2,444,794 a2,062,857 579,327 459,020 
Earns. per sh. on co 22 $12.85 $10.82 
a After 3 for 1 aap or $12.67 on old basis. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Asses— $ Liahilities— $s 
Land, buildings, Common stock . _b98,979,175 68,187,331 
leases & equip- Acc’ts payable.... 4,278,261 2,941,262 
ET ae 174,838,176 117,156,870 | Owing to sub. cos. 
era 3 5 6,155,119} (not consol.)... 367,377 148,221 
Bilis receivabie- $-..... 66,771} Excise taxes, pay- 
Accts.receivable 7,528,002 7,419,122 y aes 2,946,918 2,209,628 
Inventory .-.-.- 564,091 19,454,002) Owing to outside 
Securities... 990,169 2,117,709 producers 
— ae owners of roy- 
affil. (not alty rights ----- 1,086,651 1,797,593 
consolidated) - 16,473,111 10,399,129} Pur. mon. no 
Depos. to secure & mtg. bds. of 
contracts _... 2,962,100 2,729,165) subs. due in 12 
Deferred charges 5,383,625 5,033,817} months__.-.---_- 2,588,236 2,412,036 
Ser. pay’ts on inv. 
due in 12 mos... 1,313,239 1,218,166 


Fed. taxes (est.).. 2,380,000 920,000 
Pur. mon. oblig. of 
after 








subs. mat. 
|. Sen eee. eee 
Adv. paym’ts o! 
film rertals,&c. 836,983 666 288 
Pur. mon. notes & 
mtgs. of subs-_-__57,547,960 41,607,801 
Serial payments on 
investments_... 5,776,913 7,294,143 
20-yr. sink. fund 
gold bonds - -..- 14,323,000 14,885,000 
Approp. surplus, 
& c.,reserve__. 9,310,996 2,107,808 
Minority int. in 
subsidiary cos_.c6,728,415 5,686,624 
Total (ea. side)236,710,407 170,631,704 | Surplus___....-_- 26,764,025 18, op “ag 
eof —(1) Con t mortgage liability of subsidiary couspanics. § 
bility on investment notes discounted, 38° 500: 


fn » contingent 


Yoshie call loans 


of b Represent. 2.685,313 shares of 
no par value. c Includes = 1664. 


,000. 
740,900 preferred stock.—V. 130. P. 


Wabash Railway Company. 
(14th Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President J. E. Taussig, together with 
comparative income account and balance sheet for the year 
1929, will be found under ‘‘Reports and Documents” on sub- 
sequent ages. Our usual comparative tables were pub- 
lised in V. 130, p. 2196. 


(The) Pennsylvania Railroad Company. 


(83d Annual Report Year Ended Dec. 31 1929.) 


Resulis.—The net income for the year increased $18,952,324 compared 
with 1928, being equal to 17.64% upen the outstanding capital stock at 
the close of the a and gone ws h 14.69% upon the amount out- 
sanding at the close of 1 The b= income per share (par $50) was 
$8.82, compared with $7. die in 1928. 

The Year 1929.—The business of the year, as reflected by the eotenting 
revenues, while oe than in 1928, was not so large as in the 

ears 1923 and 1 but the net income exceeded that of any year in the 
ory of the company. This pong god result is due in part to, on 
emphasizes the wisdom of, the policy of your company for many 
investing in capital account a ion of its earnings to furnish Mitionsl 
and improved feueuerse ation facilities without issuing securities therefor, 
and to the continued efforts of the officers and employees to conduct the 
business expeditiously, ee and economi saionliy. The railroad and 


equipment were — 
Revenues arty « Expenses . rhe railway operating revenues increased $3 
135, 135.615. or 4.9%, due chiefly to the greater volume of freight | unite 


the increase be ing poncpe y in coal, coke, ore, iron and 
creased 8.0%. 


The number of sented < cars 
and the ton mileage 
from the receipt in’! To of an increase = ey sree "applicable to the years 1925. 
1926 and 1927. Express revenues imoety result of increased business 
ncidental revenues increased prin mony om account of ee receipts from 
demurrage, storage of freight and at of ore at the 
Passenger revenues decreased as a result of smaller volume of | of both 1 
and short haul traffic, reflecting the continued loss of passenger trave 
caused by the more extensive use of private and commercial automobiles 
and buses, which has seriously affected the passenger traffic on all railroads. 
The general decline in passenger revenues commenced about 1924 and since 


then they have steadily decreased. a. 1928 with 1923 there was a 
Goercans os over $24 000 000. or 15 6% an annual average of 3.1%. 
The decrease in 1929 as compared with 1928 was 1.2% and your manage 
ment is hopeful that the passenger business soon 8. 10W better 


While the railwa 
the larger volume o 
a rd ‘ay 7%, in railway caeael 

att tna were: $2,427,47 
41 1 474 maintenance of equipment: $1,288. 197, 


will 
°o ting revenues increased $32,135,615, or 4.9%, 
+ es oan was handled with an increase of o nly $12 978.- 
expenses. The priaci Sat Wedtenee te 
, in maintenance of way A: 


1, 
pay 7,104, in tra: rtation expenses, being due chiefly to 
sabusinces or train and yard peg necessitated by the 
increased 
Net Rai Income .—The 


net railway opens income 
1928. 


amounted to 13313 139. 68. an increase of $16,032,640 over 
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Non-Operating Income.—Non-o income increased $4,255,842 These operations uired expendi bou 000 
pay oA as @ result of dividends interest on larger holdings of securities | fuel, materials and supplies pm im we Bey! work, pg - ened - 
pt and affiliated com dividends, and of interest on $,000,000, for to a3 000 employees, while “700.000 

neces made in prior years to com a were paid in taxes for the support of our Na , State, mty and 

Fized Charges and Other Payments.—The in “rent for leased | Municipal Governments. The tude of the operations the large 
toads” represents princi levee rewiels due the Western New York & | 20nual tures serve to hasize the importance of 8 as 
Pennsylvania Ry. and the 1 Delaware RR., one of the largest contributors to our National ty ly 
operated your company, the rentals being the earnings less the m of the con to its , in the development of 

expenses, hire of equipment, and whose stocks it has played such an ¢ part. 
4 Panat Se your company - Fee aie Geet ee — ar. 8 Saget Rp Ly ee ey ; 
vings ‘ected 0 and maintenance installation * 
trast obites ions and other tenn ot fanden debe. ymene of Caulpmen | cross ties and 206,000 tons new heavy cteal steel rail. ; 
ncome, Dividends, &c.—The net income for the amounted to Steel Rail.—Steel rail ordered d ° 

$101,378,518, an increase of $18,952,324, or 23%, compare with 1928. | 310,000 tons, the largess stesl Fell ordes tu collnosd Monten. . 
Against this net income were c di of 8% upon the capital | with the necessary rail fastenings, will cost approximately $21 J 
stock. The rate of dividend in 1928 was 7%. The continued improvement | The orders placed in 1928, 1929 and those in contemplation for 1930, 
in net results warranted oe it of a larger return to the stockholders, amount to shout 900,000 tons, represen the greatest consecutive 
2%). Or at the rate of ae 920, the quarterly dividend was increased to urchases of new steel rail ever made, and filustrate ine stepe beng to 

, annum. maintain and ve tracks railroad at 

here were also ze net income the usual a ions to in keeping with the operation and vier trains pas- 
the sinking and other reserve funds of $4.962.852, and $654. 106 , advanced | senger and freight service. poten ys — meee: 
for construction and other purposes to leased and affiliated companies that 


were unable to make repa t. The remai surplus of ,925,596 
was transferred to the credit of Profit and Ions a 


with sundry net debi Fing $3-408.006, resulting principally fre 
ealen aud cae ebits aggrega ’ . . resulting principally m 
year 


ts of various items of road and equipment during tho 


The net increase vestment in road and equipment during 1929 on 
tines owned, leased and operated, as carried on the general balance sheet, 
TM ici nial is ste cha osx ce deece qntigiemhadan oes tate eeaieaaiaaiie ein isamamemcaia $32,731,971 
RE, en en ee ee ae aad aetna 2,934,566 
SN oss no ieee coe binee aan 614,716 

Ir a i $46,281,253 


Improvements on leased ‘ ts . by the Pennsylvania 
RR. ; ry. prop., pay y viv 


$7 .997 454 
ETE pie REET? EE I LES, 550,051 
Dt EN. «icadnboasacdeddckbonkiswhccdutabenen Cr, 141,120 


Seats ta vccidhadadghnosabbieddcdauenciastunsuawe $53,869,776 
La 


fee ag oenyee were also made during 1929 for additional and im- 
proved facilities by the various leased and affiliated lines in the Pennsyl- 
vania RR. System. 


Investments.—During the year additional capital stock or bonds were 
acquired in leased and affillated companies, ane: Long Island KR.; 
Pittsburgh Ft. Wayne & Chicago Ry.; Pittsburgh Yo wn & Ash- 
tabula .; Cleveland & Pittsburgh RR.; Philadelphia Baltimore & Wash- 
a RR., aad Pittsburgh Cincinnati Chicago & St. Louis RR. A one- 
t interest in a new produce terminal at Detroit was also purchased. 

The increase in ‘‘investment in securities issued, assumed or otherwise 
carried as a liability,’’ represents almost entirely the purchase of company's 
ee Aaa 7% bonds, in anticipation of their retirement at maturity on April 


The changes in ‘‘other investments” are due to the purchase of additional 
stocks of the Fort Street Union Depot Co. and the New York New Haven 
& Hartford RR., with which latter road, company interchanges a large 
volume of traffic; bonds of the Pennsylvania Dock & Warehouse Co., and 
to the receipt of bonds of the United New Jersey RR. & Canal Co. in reim- 
bursement of funds advanced to redeem bonds of that company which 
matured during the year. The decrease in ‘‘notes’’ re mts chiefly the 
sale of United States Government securities which been held as tem- 


porary investments. 


Current Assets.—The decrease in “‘time drafts and deposits’’ reflects the 
use of funds resulting from the 1928 stock allotment. The decrease in 
“material and supplies’’ is due to the continued efforts of the management 
to conduct the operations of your railroad with a smaller — ie 

Capital Stock.—-The increase of $13,082,450 in outstanding capital stock 
reflects chiefly the stock issued to the employees who subscribed therefor and 
completed payment of their monthly instalments d the year under the 
terms of the employes’ stock pian of 1928. A sma tage of em- 
pores discentinued payments on the stock to which they had subscribed. 

stock was sold at current market prices, a premium of $1,103,136, 
having been realized therefrom. 

The board of directors, in the latter part of the year, authorized the 
issuance and sale of additional capital stock to the extent of $89,836,050 
per}: Of this amount, $71,836,050 was allotted to stockholders at r 
($50) in amounts equal to 124% of their respective holdings as recorded 
on the books at the close of business Dec. 7 1929. The funds derived from 
this issue will be used for the redemption of obligations mat in 1930, 
which include $50,000,000, 10-year 7% secured gold bonds issued in 1920, 
as well as to pay for necessary additional equipment and facilities; to reim- 
burse the treasury for outlays for capital account purposes heretofore 
made, and for other corporate purposes. As this stock was not issued until 
1930 it does not appear on the genera! balance sheet. E 

The will, at the forthcoming annual meeting, request the 
stockholders to approve the issue and sale of $18,000, capital stock 
to the employees (at $50 par) and on such other terms and conditions as 
they shall find expedient. in 1928, when stock was first offered to em- 
ployees, subscriptions were made by over 100,000 employees in all depart- 
ments of the service, 40,000 of whom are still pa for the stock on the 
instalment plan, which will be ve J paid for in 1930. The board deem it 
proper to recommend that the s holders give their consent to this issue 
of new stock. The management believes that employee ownership of stock 
strengthens the cordial relations and increases the co-operation that exist 
between the employees and the management; permits the employees to 
participate more fully in the prosperity due to increased efficiency, and is 
an inducement to persevere in their efforts to continue the company’s 
service at the highest possible standard and increase the net income, with 
resultant benefits to stockholders and the public. 

As a result of such issues and sales of stock, including the Proposed 
$18,000,000, recommended to be sold to the employees, about $31,000,000 
of the present $700,000,000 of authorized capital stock will remain unissued, 
not sufficient to meet the company’s future requirements. There- 
fore, in accordance with notice already given, there be submitted for 
consideration of the stockholders at the annual meeting, the ghee of 
ines the authorized capital stock to the extent of $170,000, " 
making the total authorized $3870,000,000, which increase, in the judgment 
of directors, is necessary and desirable 


No issue of any part of this new stock is now contemplated, but it is 
essential to have such authorization, so that the company’s capital require- 
mente can be met through the issue of either stock or bonds, as financial 
conditions may justify. Therefore, such stock increase, should be authorized 
by the stockholders, so that the new stock may be issued by directors at 
such times, in such amounts. at such prices—not less than par— and for 
such improvements and extensions of the read, equipment and facilities, 
and for such ee ye corporate purposes and requirements as may be for the 
best interests of company. 

The total par value < f capital stock is 50.6% of the aggregate stock and 
bonds outstanding as of Dec. 31 1929. 


Changes in Funded Debt and Other Liabilities—Equipment trust obli- 
ga ting $5,800,000, which matured d the year, were paid, 
and miner reductions in various other outstanding mds and trust cer- 
tificates were also made. 

The increase in “current liabilities’’ calls for no icular comment 

t the increase in “‘miscellaneous accounts payable,”’ which results 
y frem larger di ts of leased and affiliated companies whose capital 
stock is almost entirely owned by company. The changes in the accrued 
depreciation accounts are the net result of the operation of these accounts 
during the year. 


Public Service.—The public service performed during the year was 
equivalent to carrying one ton of freight 49 billion miles and one } ew x vd 
six billiqg miles, and was 104% of the freight traffic and ever 19% of the 

traffic of the entire United States. Your System operates daily 
approximately 6,500 trains, both passenger and freight, on its 28,000 miles 
of track. 


following statement of o; ting ratio 
of the system, beginning with the year 1921. This ratio is the D tage 
of operating revenues used to pay operating expenses. 
1933 Rai BLS. ABE G5 abt ah $38 ppm alae I 3 79 
os a eeEEEEEEEe ee 
links -sieseinintiokinin: to ee : 
The year 1929 marks the ninth consecutive year in which the 
ration has shown a reduction, the ratio for that year being the lowest since 
1916. This was made possible t ugh ture of many ns 
J ne my ¥ ee 4 plant, a and 4 
tensi ‘orts uce and 
of efficiency and economy in A ge ne fam hi shen viet 


° 
=~ 
: 


and —— 8 “d 
° of o and em ees. The follo 
1921 = 1929 will itiesteate. to seme extent, what 


in the important factors of operation: 

Freight car miles per day increased__...__.............--------. 35.1 
Net ton miles per car day increased_________....-_--- ~~ eee 26.2 
Gross tons per train increased.__._._....___....--.--.-.-.------ 39.4 
Net tons per train increased.....___.._._.__ eee 30.5 
Gross ton miles per train hour increased__.................-.-.. ~-57.7 
Net ton miles per train hour increased - - - - _.....---.----=: Sieh a we wel 47.6 
Locomotive es per day (freight) increased_..................-. 27.4 
Locomotive miles per day (passenger) increased _..__............. 15.1 
Pound < cont pet 1,000 gross ton miles 3 de fen8Od -- 5 = «=~ = 0a enone 34 

ounds of coal per train car ie decreased _ ............ d 

Material and supplies on EET Se eR 589 


The above statistics clearly show the result of the efforts of your mange- 
ment since 1920 in restoring the y and nization to a business 
basis, the aroperse having been returned from Federal o tion inade- 
oe ae tained, with traffic diverted and the organization in a chaotic 


Continuous efforts are made to further reduce the pues ratio 
to a minimum consistent with the adequate maintenance of the ) property 
= i a to render an expeditious, safe and satisfactory to 

e pu ® 

Improved Passenger and Freight Service.—To accomodate the increasing 
volume of long distance P omy wo say? travel, and meet the growing 
of the traveling public for fast, time-saving schedules, and for luxurious 
service and appointments, far-reac improvements in the operation of 
your passenger trains between New York and Chi were effected during 
the year by the establishment of a new 20-hour ted train in each direc- 
tion, and shortening the running time of several other passenger trains. 
As a result, your railroad offers an unsurpassed service to its patrons through 
the operation of six ‘‘twenty-hour’’ and six ‘“‘twenty-hour and fifty-minute” 
Passenger trains between New York and Chicago, which in equipment, 
appointments and service, represent the highest standard of ger train 

. Service to other cities and the New England States was also 
materially improved and increased. 

Improved service for the transportation of freight was also ina ted 
under which ht between Chicago, St. Louis and the Eastern 
is being deliv: on the third morning after it is dispatched. This places 
your freight service between those points, eastbound as well as westbound 
on a third morning deliv basis throughout the entire year. 

The travel habits, comfort, convenience and business necessities of the 


Public are of paramount importance, and a constant —- being made to 
adjust the service and facilities to best meet their demands. 


Rail-Motor Highway Service.—It is recognized that moter vehicles offer 
an important supplemental service which the railroads can utilize to ad- 
vantage. In the territory served by aed lines, intensive efforts have been 
made to co-ordinate the motor coach and motor truck service with your 
train operations, on the theory that each of these forms of transportation 
has a field in which it excels, and that the public is entitled to the utmost 
possible elasticity in its transportation mediums. The question of co- 
ordinated transportation is one of the most important present-day problems, 
requiring for its proper solution scientific study and treatment, and co- 
operation on the part of the public and the authorities in c of regulation. 

Your management believes that motor coach service should be conducted 
under responsible management, and upen a basis which, in safety, re- 
liability, comfort and convenience, will, in so far as possible, offer patrons 

ce comparable to that of standard posse train service. 

Considerable progress has been made in this direction during the past 
yout. and your company is co-operating with various companies soca 

motor traffic. In lending its endorsement and support to this form o 
transportation on the public highways, and in arranging such service in 
conjunction with its own train operations, it will be the po of your 
company to assure the public that motor operations with which it is as- 
sociated will be conducted in accordance with proper standards. 

A bill is now pending befere Congress dealing with the tion of 
motor buses operating on the aos highways. This legislation should 
have the effect of placing this c of business under responsible manage- 
ment and is in the public interest. 


Rail-Air Service.—The cor-ordinated 48 hour rail-air service between New 
York and Pacific coast cities, gee gE combination of train and airplane 
was inaugurated on July 7 1929, and is now in successful operation. This 
service is ‘ormed in co-operation with the Transcontinental Air Trans- 
port-Maddux Air Lines, in which aad company has an interest, and with 
the Atchison, Topeka & Santa Fe Ry. ‘ 

Your management is of the opinion that, for the present, successful 
commercial flying in America depends upon a co-ordinated service, rather 
than in the establishment of | hy routes covered by airplane alone, as 

rly adapted to the vast nces within 


joint rail-air routes seem particu 


our national boundaries. 


Federal Valuation.—The issuance by the I.-S. C. Commission in June 
1929, of the so-called ‘‘final valuation’’ reports on the Pennsylvania RR. 
and 67 other corporations, practically brings to a conclusion the first major 
step in connection with the Federal valuation of the properties of the com- 
panies in your system. With the exception of several of the minor sub- 
sidiary roads which are yet to be reported, all of the final valuations have 
now mn received. These valuations were based on the Co n’'s 
usual method for ascertaining value, to which oa company, together with 
other railroads in the country, has objected. he Commission's valuations 
considerably exceed the amount at which the property and equipment are 
carried on the books of the serveral companies as of the dates of valuation. 

The Valuation Act vides that after the primary valuations have been 
d ed, they shall be brought up to date under methods prescribed by 
the Commission. ‘The Commission is now proceed: with this stage of the 
investigation. The date to which the ry valuations are being ad- 

Dee. 31 1927; and under the or of the Commission your com- 
pany is pre the data for the underlying reports and is continuing to 
co-0 te with the Commission to the extent required. 

The principles which are to determine value are still unsettled, but we 
believe the contentions of the railroads have been materially str 
by two decisions of the Supreme Court of the United States d the 
past year. 

Leases 0 

Roads. 


West Jersey and Seashore and Western New York and Pennsylvania 





ontinuing the policy of unifying the Pennsylvania RR. system 
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as to further increase efficiency and economy in operation and ad- 
mlaistresion, directors believe it desirable for company to to negotiate long 
term leases of the lines of the West Jersey & . and Western 
New York & pon gee Ry. and the question of ht the railroads, 
ies and fran of these companies will be submitted for approval 
at the annual meeting 
hese companies tve reached a position where their lines, facilities and 
train service should no longer be considered and re as separate rail- 
roads, but as integral parts of the Pennsylvania ~~ and their future 
development and vide, and the requires that sound basis of credit which 
the leases will provide, and the further economies which a single manage- 
ment and united service will afford. 

Zoe ese Seagal & Seashore RR. owns 339.91 miles of road, extending 
from Camden, N. J., to the principal Southern New Jersey seashore resorts. 
Approximately 72% M 9% ‘of its capital stock is owned by your company and its 

ted companies. The basis of the proposed lease, for a period of 999 
ears, is an annual ‘rental to the fixed charges, taxes and a dividend of 

% per annum upon the capital stock. 

The Western New York & fe ty Ry. has been controlled ~ a, The 
Pennsylvania RR. since 1900 h at present is operating its railr 
under a panty lease on the basis of a net earnings’ rental, but subject to to 
cancellat by either company on 60 days’ notice. It owns 566.03 miles 
ofr generally in the northern part of the State of Pennsylvania 
and the western part of the State of New York, through the use of which 
your lines are extended to Buffalo and Rochester, N Your company 
owns 99.9% of the preferred stock and 99.8% of the common stock. The 
basis of the proposed new lease, which is for a 999 year period, is an annual 
rental oo to the fixed charges, taxes, dividends of 5% per annum upon 
the ag meng stock and 6% per annum upon the common stock. 

lease of the West Jersey & Seashore has been approved by the stock- 
holders of that company and if the lease of the Western New York & 
Pennsylvania Ry. is approved Py. its stockholders, and both leases are 
approved by the stockholders of The Pennsylvania "RR. and the I.-S. © 

ommission, they will become effective as of July 1 1930. 


Stockholders.—The capital stock of company has reached a new high 
record for wide-spread ownership, being owned by 196,119 holders as of 
Dec. 31 1929, an increase of 42,111 compared with the previous year, the 
average number of shares held by each stockholder being 58.6. A large 
Proportion of this increase in the number of stockholders represents new 
employee holders as a result of the employees’ stock allotment of 1928. 


RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT 
(AS CARRIED ON BOOKS). 


Pennsylvania Railroad company and lines directly operated’. 


Net Ry. Oper 
Inc. % of Inv 
Inv. in Road Net Ry. Oper. in Road & 
Calendar Years— ft Income. oe: 

ee $1,965,817,010 $37,037,344 1.8 
Dbbintniewsecsestaadsb 1,975,081 ,422 73,411,398 3.72 
DP Mitdwicstucedshiseans 052 ,362,1 83,545, 4.07 
bis sicnwesbening Senne 2,108,385,309 78,799,913 3.74 
DGG ts we edcunenashe awew a 2,147 439,75 100,108,008 4.66 
I Gestalt ities ici tester th ws es 2,217 005,932 106 432,757 4.80 
Piidcsibvescedeetanens 2,268,508 ,72 103 ,977 ,303 4.58 
DERG hs coset nonccnnaveoe 2,296 554,418 117 ,297 ,686 5.11 
ea eee ae 2,373,120,985 133,139,626 


5.61 
Investment in road and equipment above stated does not include material 
and supplies or other working capital. 


STOCKSOWNED BY THE PENNSYLVANIA RAILROAD DEC. 31 1929. 


Name of Company— Shares. Total Par. 
American Contract & Ow ge i cba hh wetirehipien enbiee DS wees 10,000 $ ,000 
Baltimore & Kastern RR. Co..................- 16,830 1,500 
Baltimore & Viginia eet Co., common... ,800 440,000 
Balitmore & Virginia Steamboat Co., preferred-_-_ 1,191 59,550 
Belvidere Delaware RR. Co.-..-.-..........-----. ,892 244,600 
Cherry Tree & Dixonville RR. Co........-.----- ,000 250,000 


Gee teens HONOR O06. oc cnweccccccsccwccue 
Cincinnati Union Terminal Co., common--_-_...._ 5,000 
Cleve. & Pitts. RR. an special guar. betterment-— Ass. a 9,319,950 
Columbus & Xenia RR. Co 1 


Phe cn natoébn ae aM winiawmamice = iit 175,350 
Connecting Terminal Ee EO ena 400 20, 
Cumberland Valley & Martinsburg RR. Co___._-- 7,000 90, 
Delaware River RR. & Bridge Co-......-...--.- 26,000 1,300 ,000 
Duquesne egeeune POMS ktiaaie sn adenebwie 2,000 00, 


Enola Realty Co 


EM iis cconenndewennmsnun eeu age 500 25,000 
Fort Street Union Depot Co..........-.-....... 2,600 250,000 
ee Fee Ne BAS 00s ob co ccacconesnncccce 200 20,000 
Freehold & pve Pon ‘Agricultural | is eee 378 37 ,800 
ee Pr ae ws. ccenkntccmennecnsae 125 12,500 
Fruit Growers apres DC tb bwc cnanswebacatade 8,494 1,849,400 
Grand Rapids & Indiana Ry. Co-----..--.------ 21,500 2,150,000 
Green Real Estate Co............ bbiGiondéanané 120,000 ‘No Par. 
RE a ae ne 3,000 150,000 
Lehigh & "Wedeon og A ae See 2,0 209.400 
Little a name oe A gd BERS ae 5 2,600 
rons 2 te ackktdedssenassnceascaduan 1,099,023 54,951,150 
oT ens Valle Ree a BREEN Cine eo cei ana se 600 
anor Real Estate & Trust Co--....-...-.. 2. 40,000 2,000,000 
nS We ren ©ID no ccc cwcncnenceso 1,245 124,500 
ee ee dnidk a bececondobece ae 33,3331, 1,666 ,666 
New York Connecting RR. Co..------..-..- 15, 1,500 ,000 
New York, New Haven & Hartford RR. Fade com. 173,025 17,302,500 
New York, Philadel 7 & Norfolk RR. Co_____-- ,00' ,500 ,000 
Norfolk & ‘Western . Co., adjustment soad chine 124,520 12,452,000 
Norfolk & Western Ry. ies; SO oss cacocs aes 216,560 21,656,000 
NE CE , OI, in oc op Waabaccdcconcte 261,161 13,058,050 
Pennsylvania & Atlantic RR. Co.......-. 22,157 1,107,850 
Ne oe i ae sn carewensened 2,492,500 124,625,000 
Pennsylvania Terminal Real Estate Co__._______ ,000 ,000, 
Pennsylvania Tunnel & as, ap Pe. Gilaakes ant x 50,000,000 
Peoria & Pekin Union 2 Fk SA nt nc: aid ais teehee 83 83 ,4 
Perth Amboy & Woodbridge “RR. _ _ Sean 3,968 198 400 


Philadelphia & Beach Haven RR. Co_-..__.---_.- 4,000 200, 


Philadelphia & Camden 4 ig A RP adie widiipsals sere seis 17 929 448, rrr 
Philadelphia, Bait & Washingt i FRR. 03. CS) 
elp alt as meee, o. (The). 431 738% 21,586, 

Philadelphia Union Stock Yards Co__._._____- oui ea 86.943 
Pittsburgh, Cincinnati, Chic. & St. L. RR. Co....264 at 26,484°150 
Pittsburgh; Ft. Wayne & Chicago Ry. Co., com... 757,62 75,762,000 
Pittsburgh Joint Stock Yards Co_...____"_______ 15,000 ky ,000 
Pittsbur a by town & Ashtabula Ry. Co., pf. 30,500 3,050,000 
Railway BEY abs pot adbindod cen we 126 No Par. 
Richmond.\ aguanaton GP ad Shes Ma dodan awe 4,450 445,000 
Rocky Hill RR. & Transportation Co____________ 250 
Southern Pennsylvania Railway & Mining Co-_-__-_- 16,000 800 ,000 
St. Louis Connecting RR. Co., common__.______ ,00 ,000 
Stewartstown RR. Co. of Pennsylvania Co dammides 190 9,500 
Stuyvesant Real Estate Co...-..-- 2-2-2 5,000 500,000 
NE EES a 21,368 2,136,800 
Terminal Warehouse v3 of Baltimore City... __- ,00 00, 
EE EE SO. 800 = obec cwuwcncacccocse 3,872 387 ,200 
Transcontinental Air ana (ee 50,000 No Par 
United New Jersey Railroad & Canal Co.___-__.. 13,500 1,350,000 
Waynesburg & Washington Ry. Co., stk. subscrip_ 2,800 140,000 
Western Al ay Dia tkontgi¢cersenesuose »222 1,511,100 
West Jersey & Seashore RR. Co., common... ___- 134,958 1747 
West Jersey & Seashore RR. Co., special guar’t’d _ 90 45.350 
were on ba 4 pamayi vente Ry. Oo ea ats 54% 2.725 

estern New Yor ennsylvan y an com._476 ,9332 . 
Western bl Se & Pennsylvania Ry. -, non- = See 

cumulative 5% preferred... -.-...-.-.-.-- 8. 138,898 a 
Wilkes-Barre Connecting RR.Co-.-...--...--.__. 1,826 . ies 
York, Hanover & Frederick Ry. Co.-..-...-___- 19,740 987 ,000 
Sun EE SAU os ca SC ougicdeaemecscetus  “Sétess 8,019,150 
Mis PE et ebencsanesansededeoees sec cca 087 
Stocks held under lease of United New Jersey Rail- 

PE ccc obeshditebasakandbeacecnsa  <acanc 6,415,000 

Ute cacoe @ wewmmwwnnn$ nnn ee ew eww ewenne+-- ~~~ -- ee $516 ,492,798 








CHRONIOLE [Vou, 180. 
TRAFFIC STATISTICS PENNSYLVANIA RR. REGIONAL SYSTEM. 

Calendar Y ears— 1929. 1928. 1927. 1926. 
No ofpess carried... 113,713,797 118,120,504 129,076,258 137,141,641 
No pass. carr. 1 mile 4,234,747,758 4,318,664,600 4,641,211,501 4,918,301,580 
Avge. revenue from 

each WP oe cin 118 cts. 115 cts. 114 eta. 113 ets. 
Average revenue per 

er per mile. 3.173 cts. 3.158 cts. 3.167 cts. 3.159 cts. 


carried 

per miles of road _- 11,890 12,214 13,060 13,927 

No. ofrev.tonmscarr. 233,528,274 215,371,187 223,200,064 244,704,115 
No. of revenue tons 

carried 49,174,162,345 45,171,430,130 45,356,971,186 49,116,691,068 

Avg. trainload (tons) 1,005 942 847 824 
































Avge. rev. per ton... $2.09 $2.15 $2.09 $2.06 
Average revenue per 
ton per mile_..._. 0.994 cts. 1.024 cts. 1.030 cts. 1.024 cta. 
No. of rev. tons car- 
ried per mile of rd_ 21,747 20,037 20,568 22,467 
Gross revenue per 
mile of road_....- $45,496 $43,039 $43,051 $46,194 
INCOME STATEMENT FOR YEARS ENDED DEC. 31. 
1929. 1928. 1927. 1926. 
Mileage (including 67 miles of 
canals and ferries)........... 10,579 10,534 10,581 10,594 
Ratiway Operating Revenues— 3. $ > 3 
Rid hth oR Wiehe weet ein ait al 482,896,402 457,294,397 461,612,156 497,424,226 
I a dip cin iid nd wihaanedin 129,583,665 131,179,770 140,810,692 147,976,357 
ee eee eee 49,086,991 42,535,860 ,008,898 42,872,757 
EA Bia nick bs iin danintioe 20,305,579 19,058,688 19,902,722 20,974,876 
Joint facility (net) ............. Cr.829,294 Cr.498,600 Cr.516,555 Cr.569,233 
Total railwey oper. revenues -682,702,931 650,567,316 664,851,023 709,817,450 
Ratlway Operating Erpenses— 
Maint. of way and structures._... 87,847,375 85,419,898 87,929,524 92,362,198 
Maintenance of equipment... 131,642,781 130,231,307 140,878,861 161,880,739 
PE cies tinicha i atipanab att aii ddtekas his aee 11,054,411 9,761,214 9,578,003 8,884,633 
PE. ee inhbncnwnee 235,190,937 227,703,832 245,052,205 259,815,202 
Miscellaneous operations... 8,410,012 8.368,755 8,760,046 9,228,605 
I: so: in itisep ds os aies tile Mhdedicind ni es 19,826,177 19,220,966 18,971,707 18,642,827 
Transportation for investment... Cr.821,101 Cr.534,338 Cr.501,684 Cr.453,625 
Total railway oper. expenses. .493,150,592 480,171,634 510,668,662 550,360,578 
Net rev. from railway operations_189,552,339 170,395,682 154,182,361 159,456,872 
Railway tax accruals..-........- 40,518,596 37,846,357 35,709,749 37,110,193 
Uncollectible railway revenues -- 88,726 88,002 149,611 261,611 
Railway operating income - ---_148,945,017 132,461,323 118,323,001 122,085,068 
Hire of equipment—Debit bal__- 14,116,524 14.047. 210 12,923,190 14,921,271 
Joint facility rents...........- Dr.1,688,867Dr.1,116,427Dr.1,422,508 Dr.731,039 
Net railway operating income -133,139,626 117,297,686 103,977,303 106,432,757 
Non-Operating Income— 
Income from lease of road..._-.- 278,160 277,695 276,804 100,542 
Miscellaneous rent income--.-_-_- 2,430,449 2,188,469 2,339,276 2,397,274 
a DS a, |) eke <=  deemine’ 52,002 
ees Gree Ge, CO. dakcn 5. ‘tipeeee _ ‘mene 77,126 
Dividend income----....-..-..-. 28,535,116 27,042,894 23,613,366 24,038,838 
Income from funded securities_._. 10,959,435 8,176,070 9,127,555 6,808,091 
Inc. from unfunded secs. & accts. 3,030,130 3,441,766 4,917,164 3,452, 
Inc. from skg. & otherres. funds. 3,516,435 3,361,935 2,921,468 2,958,214 
De ee Se I ONS kdeecc lekker 3,921 
Miscellaneous income_......... 41,775 46,829 41,363 1,487 
Total non-operating income_.. 48,791,500 44,535,658 43,236,996 39,890,036 
SE DS bc wairaciibaincncmees 181,931,126 161,833,345 147,214,300 146,322,793 
Deductions— 
Rent for leased roads_.........- 50,442,830 48,585,352 47,029,935 45,927,919 
Operating deficits of branch roads 
born by Pennsylvania RR._-- 108,543 Cr.46,671 56,960 206,305 
Miscellaneous rents.....-...--- 1,061,311 1,093,092 1,223,430 1,226,473 
Miscellaneous tax accruals -—-_-_-.-_- 118,174 113,068 101,882 123,769 
Separately operated prop., loss-- 69,852 CF See eee 
Interest on funded debt--..___- 27,777,736 28,800,564 29,893,587 30,013,723 
Interest on unfunded debt. ___-_- 876,346 465,704 458 ,658 976,810 
Miscellaneous income charges - - - 97,815 295,662 289,550 279,838 
Total deductions...........- 80,552,608 79,325,731 79,054,004 78,754,835 
TE IS pried sida tins tai 101,378,518 82,507,613 68,160,296 67,567,959 
Disposttion of Net Income— 
Sinking and other reserve funds_. 4,962,852 4,634,802 5,164,438 4,108,483 
PEPIN ck cccscccsexs (8%) 46, 835965(7) 38, 171021 (7)84949503(63 4 J) 2451339 
Balance, surplus............. 49,579,701 39,701,190 28,046,355 31,008,137 
Shs. of cap. stk. outst’g (par $50). 11,495,128 11,233,479 9,985,314 9,985,314 
Earns. per share on capital stock. $8.82 $7.35 $6.83 $6.77 
GENERAL BALANCE SHEET DECs 31s 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabtitties— $ $ 
Investment in— Capital stock ..-574,756,400 561,673,950 
Pee 564,388,902 531,656,931 | Prem. on stock. 8,737,794 7,634,657 
Equipment-- 540,320,032 527,385,465 | Grants in aid of 
Gen'lexpend. 3,776,571 3,161,855 construction . 100 100 
Impt. on leased Funded debt- .-428, 470,860 428,477,860 
railway prop. 76,794,115 69,205,592) Fd. debt of acq. 
Sinking funds 116,074 72,342 cos. assum. by 
Misc. phys. prop 1,318,544 1,318,527 Penna. RR... 34,576,500 34,591,500 
Inv. in affil. cos. Fd. debt assum. 24,001,000 29,453,000 
Stocks. ...... 389,697,132 360,202,143/| Guaranteed stk. 
61,066,353 37,491,227 trust ctfs._-. 7,478,250 7,478,250 
--- 39,648,238 39,376,238 | Equip. tr. oblig. 58,389,000 64,189,000 
Advances .-...-- 120,336,778 123,358,503) Giratd P. Stor. 
Inv. in sec. iss’d, Co.lstM.3%s 1,627,000 1,649,000 
assum.or carr. Mtges. & ground 
as liability by | rents payable_ 840,955 729,305 
accounting co. 4,864,663 1,673,280 | Loans & bills pay 9,000 34,000 
Other invest’ts. 76,188,509 82,021,265) Traf. & car serv. 
SOAS 29,840,086 34,920,895 balances pay. 10,436,466 11,164,270 
Demands loans, Audited accts. & 
time drafts & wages payable 31,861,295 28,993,903 
deposits... 4,187,646 12,654,233) Misc. accts. pay. 29,484,690 21,612,500 
Special deposits _ 472,665 07,373 | Int. met. unpaid 431,743 460,828 
Loans & bills rec 746,524 71,506 | Div. mat. uppd-. 85,821 100,662 
Traf. & car serv. Fund. debt mat. 
balances rec_. 8,387,614 9,050,658 unpaid. ...-- 18,771 152,371 
Net bal. rec. fr. Unmat.int.accr. 6,249,712 6,221,389 
agts. & cond. 11,251,359 11,020,380'Unmat.rents ace 6,583,819 6,664,421 
Misc. accts. rec. 12,400,577 13,974,865) Oth. curr. liabil. 1,237,910 1,178,237 
Mat’l & supplies 38,401,815 40,547,730 | Oth. def. liabils. 3,195,885 2,756,786 
Int. & divs.rec. 4,275,566 3,872,203 | Tax liability. -- baa ry 36,708,994 
Oth. curr. assets 343,182 99,504 | Prem. on fd. dt- 119,925 23,846 
Work. fund adv. 309,339 265,833 | Accrued deprec 
Insur. & oth.fds. 73,471,961 67, —% 999 road & oo "201, 370,298 193,000,484 
Other def. assets 73,641 0,136 | Res. for inj. 
Unadjus. debits. 15,710,694 17,129,718 person....... S,700 BIS .- caonits 
Res've for loss, 
dam. freight. De. bien 
Oth. unadj. ang 64,806,446 69,419,285 
Add’ns to p 
thr. inc. ow "212, 418,359 212,314,083 
Fund. dt. retired 
thr.inc.&sur. 6,954,806 6,515,488 
Sinking fund res. 116,074 72,342 
Misc. fund res... 65,082,284 60,245,6%8 
Approp. surplus 
not specif.in . 12,880,859 9,829,627 
Tot. (ea. side)2078388 584 1988762 405 | Prof. & loss, bal.230,834,073 185,316,574 


—V. 130, p. 2203. 
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Delaware & Hudson Company. 
(100th Annual Report—Year Ended Dec. 31 1929.) 
The remarks of President L. F. Loree, together with com- 
parative income account and comparative balance sheet for 


1929, will be found under “Reports and Doeuments” on 
subsequent pages. 


TRAFFIC STA aa og CS FOR CALENDAR YEARS. 


1928. 1927. 1926. 
No. tons carr. (rev. frt.) 27, O28 409 23,557,354 24,981,012 26,794,153 
No. tons carried 1 mile. - 3464181557 3299189361 3535799440 37 73810041 


av. rev. per ton per mile O01 $.01020 $.0102 $.0 
XS. sev p. = mile fe road nop. $39,506.01 $37,664.11 $40,428.29 $44, Pret 7 
= freight)” at deceniek cate 86,907 847.87 837.00 838.35 
No. passengers carried_. 2,709,368 3,022,504 3,255.17 


.255,178 3,560,497 

No. pass. carried 1 mile_ 98° 861,930 106,895 '399 108,895,212 113,657,792 

Av. amt. per pass. mile_ $.0329 $.0328 $.0332 $.0328 

Pass.rev.permileroad. $3,945.24 $4, 204. 51 = $4,335.43 =: $4, 470.68 

Av. no. pass. per tr. mile 43.56 4.37 45.47 47.47 
INCOME STATEMENT rss eam YEARS. 


1929 928. 19271 1926. 

Transportation of mdse_$18,698,260 Siz. 10. 393 $17. $a) 407 $18,308,677 
Transportation of coal__ 16,513,842 16,068,791 39 21 237 
Passengers, &c__.._.__ 5,601,576 1) O63 854 
Miscel'aneous-__._...-- 607,700 


7.2 
27 458 871, 582 573,561 


Total oper. revenue--$41,421,378 $40,285,496 $42,753,526 $46,433,690 
Maint. of way, &c_-__-- 5,127,034 4,740,694 5,713,637 _ 5,373,037 
Maint. of equipment_-_ 9,541,936 9,388,659 11,284,973 11,506,764 
Traffic 
5 
2 











ER TS 680,150 651,348 639,573 619,518 
Transportation. ___.... 14,775,907 14,713,567 15,024,743 15,411,348 
General & miscellaneous 2,127,796 2,205,867 012,958 2,045,182 
Transp. for invest. (Cr.) 17,252 14,406 19,782 14,030 

Total oper. expenses _ $32,235,572 $31,685,730 $34,656,101 $34,941,819 
Net earns. before taxes__ 9.185.806 8.599.765 8.097.424 11,491,871 

Other Inceme— 
Hire of freight cars__--_- 170,346 177,160 130,136 37,018 
Rent freight equipment_ 176,409 194,066 224,397 196,848 
Joint facility rents -__- 152,256 164,817 180,364 185,981 

Gross ry. op. income__ $9,684,818 $9,135,808 $8,632,322 $11,911,717 
Railway tax accruals_-. 1,135,500 1,122,128 1,471,158 1,688,168 
Uncollectible ry. rev. _- 2,072 11,059 686 C7 ,866 
Rent for equipment - --_-_ 101,618 80,171 68 ,292 55,927 
Joint facility rents----- 391,422 379,020 502,404 400,673 





Net ry. oper. income. $8,054,206 $7,543,429 $6,589,782 $9,774,816 


Non-oper. Income— 
Income from leased road 108,859 113,308 112,911 91,401 
Miscel!. rent income- --__ 92,491 84,883 81,400 
Misc. non-op. phys. prop aut Dri,362 Dr284, "925 1,971,475 
Dividend income -_-_-__-_ 52,487 1,199,455 1,258,440 1,335,309 


Inc. from fund. secs. and 
unfund. secs. & ace’ts. 4,059,293 2,308,731 621,784 559,800 











Miscellaneous income... 127.809 124,075 915,794 1,820,740 
Gross income --_-_-_---_- $12,594,862 $11,372,520 $9,301,687 $15,634,941 
Deductions— 

Rent for leased roads... 1,911,008 1,883 ,867 1,915,545 1,962,169 

Int. on funded debt___. 2,855,940 2,931,614 3,266,625 3,641,312 

Int. on unfunded debt-_- 1,663 145,324 441,475 223, 

Misc. tax accruals ----- 2,250 9,900 584,995 1,483,196 

Miscellaneous --_-.--_-_ 15,287 43,054 55,743 447,613 
Net income___._. _-- $7,808,712 $6,358,759 $3,037,304 $7,877,445 

Dividends paid __-.-__- 4,641,651 4,641,651 4,251,958 3,836 ,902 
Balance, surplus... _- $3,167,061 $1,717,108df$1,214,654 $4,040,543 


Shares of capital stock 
outstanding (par $100) 515,739 515.739 515,739 430,027 


Earns.per sh.on cap.stk. $15.14 $12.33 $5.88 
GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. | 1929. 1928. 
Assets— s $ | Ltadtltttes— 


3 $ 
Capital stock --- 51,573,900 51,573,900 


Investin't in rd. 
& equipment. 77,703,706 77,040,171 Premium on cap- 

Impts. on ‘tena | ital stock_._.. 4,535,450 4,535,450 
railway prop’y 14,085,279 13,472,213), Funded debt un- 

Misc. phys. prop 6,473 6,472|} matured._.-- 59,937,059 60,202,450 


Inv. in affil. cos. 27,168,795 30,880,522 | Traffic & carser- 
Other investin'ts 10,394,947 4,762,804; vice bals puid 319,975 528,275 
Sine 0 oun 2,093,784 2,250,012 | Audited accts. & 
Demand loans & wages payable 3,236,623 5,647,843 


deposits - . - - - 16,450,000 8,041,745 | Misc. accts. pay. 212,054 225,127 
Special deposits - 407 ,949 361, 768 | Int. mat. unpaid 51,528 47,500 
Time drafts & | Divs. mat. unpd 119,592 111,505 

deposits - - - - - 15,000,000 45,000,000 Funded debt ma- 

Loans & bills rec 20,050,000 870,000; tured unpaid- 7,100 7,100 


Traffic & car ser- ;Unmatured int 





vice vals. rec. 1,407,074 1,034,793 | accrued. -..--- 456 ,606 463,873 
Agents’ & con- , Unmatured rents 

ductors’ bals - 171,143 156,967| accrued___--- 115,832 115,832 
Mise. accts. rec. 3,742,675 3,743,996 | Other cur. liab _- 580,639 583,060 
Mat. &supp_-.- 3,719,626 4,180,384! Deferred liabil’s 1,658,140 1,683,317 
Int. & divs. rec. 137,782 115,173| Tax liability - - - 289 ,628 493,147 
Rents receivable 6,990 6,900 | Insurance & cas- 
Other curr .assets Gee -° -estese ualty reserve. 1,180,085 1,141,887 
Work. fund adv. 12,332 11,665 | Accr. deprec’n— 
Insur &other fds 1,247,471 1,227,818 equipment... 11,903,179 11,214,680 
Other def assets 2,542 6,209 | Other unadjust- 
Rents & insur. ed credits._._. 1,496,960 1,500,575 

premiums paid Add'ns to prop- 

in advance - _ - 71,754 96,424 erty through 
Oth. unadjusted inc. &surp._. 7,017,687 7,006,777 

debts _-__---- 228 263 491,909 | Profit & loss, bal 49,421,387 46,676,137 
Securs. issued or 

assumed, un- 

pledged ----.-- 400 400 | ne 194,113,419 193,758,438 





—V. 130, p. 1109. 


Newmont Mining Corporation. 


(Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President Charles F. Ayer and Treasurer 
H. E. Dodge, together with an income account and a balance 
sheet as of Dec. 31 1929, will be found in the advertising 
pages of to-day’s issue. 

EARNINGS FOR CALENDAR YEARS. 








1929. 1928. 1927. 1926. 

Gross earnings -_-___---_- $13,291,590 $8,328,623 $16,791,516 $4,696,633 
pO” eae Ree) Se ee! aang 
State tax&res.for Fed.tax 1,267,967 716,522 2,124,340 433. 862 
Admin. & other expenses 184.763 129,080 92,499 691 
Exp. for investigat'ns,&c. 52.325 44,663 81,227 68. ‘409 

Net income. .----_-.--- $11,777,049 $7,438,357 $14,493,450 $4,113,672 
Cash dividends paid. _.. 2,016,096 1,910,132 1,630,136 1 ‘033 $90 
Stock dividends -_-_------ 252,212 239,154 226,480 215.600 

Balance, surplus- - - - - $9,508.741 $5,289,071 $12,636,834 $2,864,752 
Shares of common out- 

standing (par $10) --- 504 425 479,325 452,960 452,760 
Earns. per share on com - $23.35 $15.53 $31.99 $9.08 


BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Assets— $ 3 Liabilities— $ $ 
Stocks owned - - -x44,980,855 23,517,969 | Common stock.--. 5,296,460 5,032,240 
Miscell. stocks... 2,268,583 9,885,789| Accounts payable. 29,862 
Bonds of domestic Loans pay. (sec.). 1,363,895  -...--. 











co’s (at cost)... 393,694 -...._.. Divs. payable.... '504,424 478,308 
ORR Ei ca ttieiurcd 840,991 3,314,879| Tax reserves, &c.. 1,347,899 Saleen 
Other assets... ..- 66,988 53,454 | Capital surplus... 4, "226, 650 4,150,500 

Earned surplus. .-35,781,922 26,273,172 

Teh. o 6 ovens 48,551,111 36,772,091 FOE ctinwecnes 48,551,111 36,772,091 


x Stocks of listed dividend corporations at cost, $32,452,383 
(market value | ames 31 1929, $39, irri ,012); stocks of listed ‘non-dividend 
erst. oe ms at cost, $12,528,473 (market value Dec. 31 1929, 


we "130, p. 2041. 
Louisville & Nashville Railroad. 
(79th Annual Report—Year Ended Dec. 31 1929.) 
The report, signed by Chairman H. Walters and President 
W. RK. Cole, together with income account, comparative 
balance sheet as of Dec. 31 1929 and other statistical data, 


will be found under “Reports and Documents’”’ on subse- 
quent pages of this issue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 








1929. 1928. 1927. 1926. 
Avge. miles of road oper- ain $ 5,076 5,064 5,038 
Freight revenue - ---_--_- 107 ,640,549 112,805, 433 116,384,472 116,617,329 
Passenger revenue -__- 15,473,111 17,353,852 20, 869 22,142,710 
Mail. & express, &c.___. 8,942,323 5,479,183 8,193,776 F ,492 
Total income-_-_-_-_--_-- 132, 055. 4 136, 638,457 144,605,117 147,136,530 
xpenses—Maint. way. 21,118,138 21,036.462 22'147.438 21:715.672 
Maint. of equipment -_ 4 406 ‘966 30,408,612 32,443,885 33,029,477 
Traffic expenses ---_-_ 2:958,996 2,962,228 3'189:787 3.061 008 
Transportation exp___- 45,009,440 46,993,053 50,531,905 50,658,351 
Miscell. & gen. exp... 5,207,521 5,026,774 4.837.089 4.417.555 
Transp. for inv.—Cr__ 154,386 196,088 292,271 419,668 
Total expenses ----_-- 104,546,674 106,231,041 112,857,835 112,462,391 
Net from railroad - - - - _- 27,509,309 29,407,416 31.747.282 34'674,140 
5 ER Rey Se 7.566.457 7,605 476 639, j ; 
Spe sete revenue _ _- 90 20'2 3.738 


9, 2 
Equipment rents (net) __Cri 726, ‘776 «= Cr793 069 Cr178,041 (Cr812,459 
Joint facility rents (net) - Cr. 347, 808 Dr370, 042 Dr388,938 Dr4 


Net ry.oper.income.- 21,993,646 22,205,053 23,876,834 
Non-operating income-- of’ Sen tee 3,251,675 4,075,051 


, 





27 039,319 
3 24 








Total income -----_--- 25,999,689 25,456,728 27,951,885 30,822,543 
Int. on funded debt._-- 10,634,582 10,763,746 10,893,095 11,023,086 
Other deductions - - - - -- 1,638,565 69,761 332,550 377 ,346 

Net income......... 13,726,542 14,323,219 16,726,240 19,422,111 
| eae 8,190,000 8,190,000 8,190,000 8,190,000 
Income applic. to sk. fd- 298 289 328 328 
penn nee: Gees Sees Mean Oo wees 13,379 

Balance, surplus - - - -- 5,536,244 6,132,930 8,535,913 11,218,404 
Profit & loss, surplus - - - 103.493 on 86,500,406 80,341,468 71,336,122 
Earns per sh. On cap. stk $11.7 $12.24 $14.31 $16.6 


—V. 130, p. 1651. 


International Harvester Co. 
(Annual Report—Year Ended Dec. 31 pepe: 
The remarks of President Alexander Lezge, t: gether with 
the income and surplus account and balance sheet as at 


Dec. 31 1929, will be found under ‘“‘Reports and Documents” 
on subsequent pages of this issue. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR ma 


1929. 1928. 1927. 
Operating income --_--- $59,614,589 $49, ane 618 $36,863, 501 $34" 8. 913 
Deductions—tinterest — 535,743 487 rr <' 
Ore and timber exting | 328,138 rte 646 049 reestd 


Reserve for deprec'n.. 8,938,953 7,422,355 5.461 1222 = 4,781,283 
Special maint. reserve... 3,632,262 3,030 890 2.641.286  2:017.594 
Res. for losses on rec - - - - 3'One 495 3 2, 











3,266,883 2,656,982 119,168 

Develop & extension _ _ -- eee Bee Oh deentes”. Sea 
Res. for coll. expense -.- 750,000 pO ee ee eo 
oT ee re oe Se 2,500,000 2,000,000 2,000,000 
Res. for conting-.__._ .- 1 Fee. = Sidves” . Yeamabee aS eae 
WOW bb cee weed e $36, 779, 998 $29,685,350 $23,359,215 $22,658,891 
Previous surplus - - - - __- 29, 759i 714 83,242,886 77,042,890 64,934,939 
Ra iin is eae so $66, 539.7 7128112, 928 ap 78100, 402, 198 $87. 593 ,831 
Probus divs. (7%)--.. 5,442,615  5,099,1 792 4.558 ,338 


do (in stock) _ _ ($2. 50)11 ,023 ,014 ad f 651, oat (6) 6: "294" 1630 (6)5,992 602 

Gt SE OGERGoneece |“ Sooty 4,280,348 6.Qasce8 | | "SL 
Amt. trans. from surp. 

OF Gees o oak bosons cannon? ete > Shéae | POs 


Profit & loss surplus _ - $50,074,083 $29,759,714 $83,242,886 $77,042,890 
Shs. com. stk. outstand- 





yt”, eae 4,409,185 4,409,185 «1,059,493 x998 ,768 
Earned per share- -- - - - $7.11 $5.58 $17.52 $18.12 
CONSOLIDATED BALANCE SHEET DEC. 31. 

1929. 1928. 1929. 1928. 
Assets— $ 7 Liabilities— 


x 3 
Real est., plant Preferred stock _ 78,699,800 73,712,300 
mines, &c__.a115,343,363 103,944,447] Commor stocke176,367,400 176,367,400 
Marketable sec. 2,406,286 6,869,345 | Current invoices, 
Deferred charges 668 ,772 501,280 pay t'ls, tax, ¢38,425,348 34,896,482 


Invertories ._..102,295,188 80,231,599] Pen. fd. prov. for 

Accts. rec., &c 137,325,297 120,467,701 Can. employ’s 1,013,480 #£........ 
Investments __. 2,561,398 1,637,742) Pref. div. pay’le 1,391,402 1,310,977 
CRED ons cenuee 23,478,017 32,468,372'Com. div. pay’le 2,755,759 2,755,741 


Fire insur. re’ve 9,227,469 8,971,785 
Special maint... 13,623,580 i$ -...-. 
Other reserves.. 12,500,000 18,346,085 
Surplus_-_-..-- .. 50,074,083 29,759,714 


Tiawinwad 384,078,322 346,120,486 4): oe 384,078,322 346,120,486 


a Includes real estate, plant, property, mines, timber lands, &c., $174,- 
544,379, less reserves for plant depreciation of $59,201,016. b Includes 
dealers, and farmers’ notes, $110,865,450 and accounts receivable $39,.782,- 
464, total $150,647 ,914 less reserve for losses of $13,322,617. c Repre- 
sented by 4,409.185 ne par shares.—V. 130. p. 296. 











International Business Machines Corp. 


(18th Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President Thomas J. Watson together with 
an income account and balance sheet for the year ended 
Dec. 31 1929 will be found under ‘‘Reports & Documents” 
on subsequent pages. Our usual comparative tables were 





published in V. 130, p. 2195. 





ine 2k, 2 eee 








2384 











FINANCIAL CHRONICLE [Vou. 130. 
SS 
Hamilton Gas Co. BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928, 
(Annual Report—Year Ended Dec. 311929.) A $ 4 + 
Road & equ p----60,234,163 58,653,195 | Capital stock - ---- 11,000,000 11,000,000 
‘The remarks of President W. we omy Larner together | Securities of Ist cons. M. 4148_15,884,000 15,888,000 
with an income account and balance sheet as of Dec. 31 1929, | 10cs Ci, f085_ : OSES Se iiiioes 34st nee 
will be — under ‘‘Reports and Documents” on subsequent Bonds piedged—- 300,000 | 300,000 Non-negot. debt. - 74,012 72,806 
Feed j Our comparative statement of earnings was pub-| oerinvestm'ts. -'326:001 -'326:000| not out ceontra) 12,801,000 12,801,000 
in V. 130, p. 2206. Dep in lieu of mtge Equip. trust oblig. 5,433,339 6,072,675 
Gen. M6 % bonda12:801.000 12'801,000| Traffie balances. ate 743°990 
General Foods Corporation. Time drafte & dep. *300°000 1/511,903 | Vouchers & wages. 1,222,625 1,243,252 
(Annual Report—Year Ended Dec. 31 1929.) Special deposits - - - 9 207982, 309.00 Miscellaneous. --- 11,449 ‘11,975 
The income account and balance sheet of the company as Inventories -----. "601,563 '670,849| dividends, &c-- 398,875 400,072 
of Dec. 31 1929 will be found in the advertisi Le es - poe a area a yy ees Seat, ee ies 
to-day’s issue. Our usual tables were given in Mise. accts. receiv 513,538 430,309 | Texes accrued ---- 841 1,099,802 
2012. Miscellaneous.... 77,350 47,407 | Insurance and cas- 
Common stk.—un- ualty a ae aa 6 poy 
(The) White Motor Co., Cleveland, Ohio. ober aré ims. 9608) s87.nbk Deferred tems a ‘a4:i20 ‘48430 
= surptius _ 
(Annual Report—Year Ended Dec. 31 1929.) Tot. (each side) 85,123,531 81,452,353 Peet nd loss. 25,704,633 21,733,062 


The remarks of President R. W. Woodruff, together with 
income account and balance sheet as of Dec. 31 1929, will 
be found under ‘Reports and Documents’’ on subsequent 


pages. 
COMPARATIVE INCOME ACCOUNT. 




















1929. 1928. 1927. 1926. 
Calendar Years— & $ $ $ 
Oper. ducting mats. ‘og oo 
t adi, exp.) - 2,468,332 1,988,588 def1,696,299 1,959,538 
uieeae, A adm, ¢ ,int., 
miscell. other 
RUweS eo 429,314 250,174 318,859 582,029 
Total in Dikteinng tsa 2,897,646 2,238,761 def1,377,439 2,541,567 
Estimated Fed. taxes - - - ,000 heen 58, 
Adj. earns. of subs - - - -- Cr.327,719 Cr.357,051 Cr.482,097 Cr.382,724 
Net core ~~ 8 gee --- 2,875,365 2,320,813 def895,341 2,566,291 
bs aca bbb 6,802,165 5 781.352 9,476,693 14,810,403 
Total a esiknichp pie 9,677,530 8,102,165 8,581,352 17,376,694 
Divid - pith pitricw 1,000, 800 ,000 ,3800,000 2, ,000 
Ne ERR ea ne i a a a ta 5,000,000 
Tran. to res. for ~ E RGA SOOHEO = > sesese- —. eeweee 
us Dec. 31_____- 8,677,530 6,802,165 5,781,352 9,476,694 
Shares capital stock out- 
standing ome 800 ,000 800 ,000 800 ,000 800 ,000 
Earned per share. ____- $3.59 $2.90 Nil $3.21 
BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES.) 
1929. 1928. 1929. 1928. 
$ TAabilities— z $s 
Bidgs., real estate Capital stock _____ 40,000,000 40,000,000 
&e.----------- a9,634,263 9,282,018) Accts. payable_.__. 2,161,255 2,689,190 
G'd-will, pats.,@c_ 5,388,910 5,388,910| Accr. taxes, &c___ "730, 269 845,495 
Inv. in affil. cos...b4,417,043 4,568,891| White Mot. Realty 
Inventories - __--_. 15.566, 153 13,243,128 ae 37 ,063 29,958 
Treasury stocks... 877,027 ..-.--]| White Mot. Secur- 
U.8. Govt. securs. 9,223,654 10,869,935 tes Crp. ...-.. 247 ,226 175,621 
Notes receivable.. 1,325,029 2,024,846| Purch.morey oblig ‘Bere Peewee 
Accts. receivable.. 4,515,117 4,349,212] Cortirgencies res. 1,107,333 1,147,753 
a 1,432,786 1,376,907 | Surplus___..____- 8,677,530 6,802,165 
Miscell. accounts 
receivable, &c . . 134,013 130,520 
Prep’d rentals,tax, 
Ppl dowonicn 489,010 455,815 Tot. (each side) _53,003, os" 51,690, “ 


a After deduct $6,115,795 allowance for ook val b Inclu 


common stock of White Motor Securities Cor k value) $1,753 Rat: 
— capital stock of the White Motor Realty . (book value) $922,790. 

ote.—The White Motor Co. has ccs the cipal amount of 
$2,500,000 of 7% preferred shares of White Motor fie 


ecurities Corp. and 
the pa —_ of r lar dividends thereon. There was a contingent liability 
as of. 31 1929 in connection with $9,915,287 of customers’ notes re- 


celvable « sold to White M ities Corp. under agreement to re- 
purchase in case of makers’ default. All of ~ a notes are secured by 
Mirect lien on trucks and busses.—V. 129, p. 2702 


(The) Hocking Valley Railway Co. 


(31st Annual Report—Year Ended Dec. 31 1929.) 
GENERAL STATISTICS FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
Revenue = > yap llges 
EES 1,754,664 22,787,206 21,215,777 18,713,789 

Oth. rev. pig car. (tons). 4,468,909 4 072,216 4,138,881 4,184,142 
Av. rev. per ton of rev. 

coal per mile________ 0.513 cts. 0.513 cts. 9-63) cts. 0.545 cts. 

Other per mile “ENE 194 cts. -194 cts. 1 oes a. i. 
Passengers carried _ ____ _ 8,021 288 ,552 359.5 381 
Pass. carried 1 mile. ____ 19,944,813 22,363,830 25 Ett oor 24,186, 304 
Rev. Pass. permile.. 3.252 cts. 3.220 cts. 3.150 oo. 3-24 8 cts. 
Rev. freight tons carried 26,223,573 3S 08 422 25,354,658 22,897,931 
Rev. tons car. 1 mile___2,928175366 2,99610 — 2 902014167 2.59627 1626 
Rev. per ton per mile... 0.622 cts. 0.607-cts 0.627 cts 0.655 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





928. 

en $18,226,408 $18,177,574 $18,203,368 $16,995,351 

Passenger.__________.. ‘611 720/144 797 312 785.524 

et --------- 138008 190008 18T'BeD sae aoe 

Miscellaneous-------"- 1,759:522 1,702,404 1,821'335 1,545,283 
Total 


Seseedeneswensa $20,888,860 $20,801,232 $21,042,515 $19,550,258 





Exzpenses— 
Maint. of way & struc_. $2,506 BOs $2. 306,643 $2,430,765 $2,389,905 
Maint. of equipment.__ 3.848/8 4,419,475 5,030,627 
ae a 3 ot »292 198,443 185,157 
Bommeertetion ae aia 5,509,793 5,784,419 5,928,170 5,717,221 
Re bce. a 551,611 541,414 531,653 505,417 
Transport. for invest... Cr.17,044 Cr.200 Cr.292 Cr.2,215 
Te a $12,602, 138 $12,677,629 $13, 
Net revenue___________ 8,286,130 $13.50. 308 3. oot. 147 | Come 
Railway tax accruals -__ 


603 7, 
1 ‘492. 133-1525 779 = =1,521,865 
Uncollected ry. revenue. 736 1,591 754 i 331, 760 














ting income - - . . 36. 2v8. 262 $6,596,233 $6,011,679 

Equipment rents (net) __ Dr.818 Fan 1,032,862Dr.1,088,439 3 ety 0'338 
oint facility rents (net) - 61.374 rt 558 
Other income. ---_._____ 325 8502 218,988 243, ‘770 247 ‘432 
Less rents, &c__...-.-..- deb.55,678 deb.55,189 deb.58,782 deb.68,170 

Gross income - - _ _ _ __- $6,305,664 $5,788,543 5,115, . A 
Interest on debt--______- 1,122,108 1,152,849 $ ‘36s Set #4359 300 

Py 
et income--.-----_- $5,183,556 $4,635,694 $3,751,393 $2,741,807 
pe ee d 950 ‘ ,950 1,044,952 97-343 B00 
Nth dicineneeane (10%) (10%) (944%) (12%) 
" a ,083 ,606 535, R ‘ : 

go mnnnee. eck ii $4 pape $3 ee ee $2,706,441 $1,421,867 
nine ; 110,000 110,000 
Earns. per sh. on com - -_- $47.12 $42.14 $34.10 $24.93 








—V. 130, p. 1651. 

Missouri-Kansas-Texas RR. Co. (& Controlled Cos.). 
(Condensed Annual Report—Year Ended Dec. 31 1929.) 
President C. Haile reports in agers 


Financial.—Preferred stock, series increased during the year by 
$5. 493,213, of which $5,492,100 ve &: conversion ef a similar amount 
of adjustment mortgage 5%, series A bonds and $1, 113 issued for corporate 


me ye) ee Gas Se ye $1,835 represented by 


PYCommon stock ( 
yy ey A 
Long term debt of which $5,492,100 is repre- 
sented by adjustment c= A bonds converted into pre- 
ferred stock, series A, $94,1 ue 5%. series A. bond uipment notes paid 
and retired, and Missouri, Kansas & Texas Railway Ist mtge. 4% 
bonds, heretofore held by the Trustee, surrend and now carried as 


assets. 
During the year $21 S00 Of uniortyine be bonds were exchanged for a similar 
amount of lien, series A and B bonds 
were declared during the year at the rate of 7% per annum 
on preferred stock, series A, outstanding in the hands of the public. 
Operation.—The operated on Dee, 31 1920, was 3388-57. com- 
pared with 3,188.54 on Dec. 31 1 ; e increase of .03 miles was occa- 


sioned by relocation = 2 connection a fF oaiy 
t revenues in i929 were $642, 662 less than in 1928, or 1.42%, 
nding that for the first eight months’ there was an increase 
of 31, 016,039. The abrupt decline during the last four months was due 
in a large measure to partial failure of the cotton crop in Texas. to lack 
of export demand for grain and grain products, and to temporary reduction 
in grain rates which was made as emergency measure to if I for the 
the summer and early fa’ 
lieving interior storage. t rate ne vemeetiens and adj 
ments ordered by the I.-S. C. Commission, and placed in effect d 
year, will decrease our freight revenues at the rate of approximately $12 000 
per annum. 

Passenger traffic continues to decline as the result of automobile travel 
and more bus em gp ae The loss is principally in local or short haul 
business. How decrease in number of passe Seaman caren. 1929 
compared with | 1928, is ee than one-half the decreasein 1 woumeeren with 
Lb indicating that we are reaching the minimum number of passengers 
who will use railroad service. The decrease in passenger revenues in 1929 
compared with 1928 was $561,108, or 8.29%, while the decrease in 1928 
Compared with 1927 was $1044 674. or 13.47% 

Train operation, both freight and Bnd ate was generally satisfactory 
throughout the year. There were some interruptions by high water at 
various points on the system, particularly during the month of May, and 
in Missouri during the month of August. 

The mF. y, including roadway, structures and rolling stock, has been 
in good condition. 

Additions to Property.— Additions and improvements to road during the 
year involved capital account charges amounting to $3,131,860. 

During the year new 90-pound rail was laid on 67.31 miles of main tracks; 
23.34 miles replacing 85-pound rail on the St. Louis yg and 43.97 
miles replacing 85-pound Pail on the Houston Division. 58.54 miles of the 
released 85-pound rail were relaid; 16.61 miles replacing 56-pound rail on 
the Neosho Division and 41.93 miles replacing 66-pound rail on the San 
Marcos Division. Total main track rail replacements during the year 
were 125.85 miles. 

Expenditures for new aoe eons nt amounted to $571,048, and expenditures 

or improvements to ties equipment amounted to $331,403. The 
amount of retirements for the year, less semtaceneents. was $647,493. The 
net increase in value of equipment owned was $254,959. 

vedere! Valuation.—The I.-S. C. Commission did not serve a final valua- 
tion upon the propert &. of Missouri-Kansas-Texas Lines during the year 
1929. Some progress been made in work required by the Commission 
in connection with bringing valuations to Dec. 31 1927. The cost of 
valuation work to the end of 1929 aggregated $1,641,442 

Industrial Development.—tIndustrial development during the year has 
resulted in establishing on the lines of com mer 248 new industries, repre- 
senting an investment of approximately 000,000. Seven of these in- 
dustries are concerns utilizing farm products, with an estimated pty 
of $1,550,000; nine are fabricating concerns with an investment of $450,000 
and 200 are warehousing and distributing concerns, representing an invest- 
ment of $4,900,000. These concerns producea traffic movement estimated 
at 27,570 cars of freight per annum. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


purpose of re 

















1929. 1928. 1927. 1926. 
Average mileage oper... 3,188.57 3,188.54 3,188.54 3,188.54 
erating Revenue— 

Freleht Sep RRNES AS DEF $44,619,990 $45,262,653 $43,961,760 $45,050,764 
emer Saltarankaniecere led 6,206,421 6,767,529 if 12°203 8,669,898 
Die ocekinwspeaae ,823 ,92 1,201,406 116,558 1,107, 
I i: ox.ck cris tn tsllvin a antes ,843 ,83 1,824,973 i 90:566 1,768,781 
Miscellaneous - ---..--.- 805,03: 2,6 822,602 758, 
UU SSS aa 684,089 614,349 636 ,563 701,501 
Joint facility—Cr-___--- 41,151 35,520 41,274 3,390 

Total oper. revenue. -$56,024,439 $56,549,118 $56,181,528 $58,100,766 

oer erating Expenses— 

Maint. of way & struc.. 7,708,904 7,861,520 240,609 7,818,707 
ee of equipment... 9,854,928 19. 143,558 10; "398.911 11, 
—- expenses ___...- 1,516,158 158 79 1.319.918 
tion expenses 16,149,710 16. ‘920,529 17 '271.332 17,625,954 
Mies operations -_---- 164,307 181, 374,4 
General expenses. ___-- 2,062'332 2.447.447 1,940,697 1,984.759 
Transp. for it SRO. | eebues)'.  emewee. .: ¢ theese 347,753 

Total oper. expenses...937 456,339 $38,933,816 $39,339,174 $39. 979, 970 

Net oper. revenue---- ,568,100 17,615,302 16,842,354 18, 
Railway tax accruals__.\| 6,002,008 5,410,831 5,142, “381 3 ae ‘gos 
Uncollectible ry. revenue 9,31 

RE SS $6,002,008 $5,410,831 $5,142,381 $3,396,524 

Total oper. income_.. 12,566, 092 12.204.471 11,699,973 14.725. i233 
Other income- .......-.- 1,074,967 "765 913,807 931,825 

Gross income-..-.---.--- $13,641,059 $13,143,236 $12,613,780 $15. Sé6. 997 
Deduct—Rentals, 237 ,341 

Fixed interest “chenees 5,114,818 5,646,973 6,618,970 j ‘379.547 
Int. on adjust. bonds_-- 2, 641 

Net income-_...-..--. $7 ,496,2 $5, $6 ,357,4 
Pref. dividend. --.._-. Gays. ro 208 (7)3.763, Brose i2itioto (6)1,615, tie 





$4,123,348 $3,732,393 $3,883,540 $4,742,356 








CHRONICLE 


2385 














Aprit 5 1930.] FINANCIAL 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Asseats— : 2 TAabtitttes— $ $ 
Invest. in prop. Preferred stock. 65,076,365 59,641,023 
used in transp. Common stock.x66,653,151 66,687,649 
service: Stock liab. for 
Road_....... 238,533,118 235,401,257] conversion... 94,204 ....--. 
¢e 5 ‘ a iy Mtge bonds_... 93,214,179 93,226,179 
Inv. in sep. oper. .tr. oblig’s 600 588,700 
companies... 1,577,761  1,343,560| Int. mtge. bonds 15,147,067 20,639,167 
Inv.in U.8.Gov. -- 6,908,533 8,075,901 
securities.... 3,071,406 4,023,665|Tax Mability... 2,121,652 2,155,060 
Other investm’ts 1,772,810 1,794,336] Accr’d deprec., 
oe .256,270 2,672,349] equipment... 11,827,746 9,960,834 
Time drafts and . suspense. 29,887,033 29,765,949 
loans__...... 10,021,513 8,390,918 | Other abilities. 1,417,284 1,787,433 
Mat’ls & Suppl’s 5,459,277 5,518,809] Corporate surp. 27,371,010 23,404,432 
Other curr ca phn wy x4 3,329,813 
417,292 551,589 Total(ea.side) 320,222,825 315,932,329 
¢ Maieosentee by 808,701 no par shares.—V. 129, p. 3469. 
Kansas City Southern Railway. 
(30th: Annual Report—Year Ended Dec. 31 1929.) 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Miles operated__.__.._ 883 865 865 865 
Passengers carried - - - - - 311,274 358,713 491,973 603, 397 
Pass. carried 1 mile___- 39,338,853 36.729.917 43,482. .593 48, t+ i 
Rev. Pass. per 2.908 cts. 3.181 cts. $- '263 ¢ 2 
Rev. t car’d (tons) 7,921,251 7,477,706 951 ‘076 3 090, 227 
Rev. fr’t car’d 1 mile___ 1802140820 1829419103 1081626208 1733662983 
Rev. per en oe EP--- 023 cts. 0.986 cts 0.957 cts. 050 cts 
Rev. per mile of road - - - é $24, 565 $25,487 "$25, $40 


COMPARATIVE STATEMENT OF OPERATIONS FOR CAL. YEARS. 
Kansas City Southern Ry., ae ae & Fort Smith Ry.] 


td Revenues— 


1929. 1927. 1926. 
EPG SRT $18. 428,962 $18, O34. 003 $18,489,931 $18, 196, 708 




















Passenger. __........-- an 1,418,707 1, 5 
Mail, express, &c-_--..-_- 2'087 166 i 923.432 1; 953 ’ A 
Incidental & | & joint facility 318,117 297 ,929 012 é 
Groas revenues. - ~~. -- $21,978,222 $21,423,896 $22,048,606 $21,921,947 
FP arty pd Ex 
of way t struc.. $2,595,480 $2,485,054 $2,603,629 $2,506,165 
Maint. of equipment. -_ 3.433.248 3,321,178 3,496,471 3,523,780 
, PRee ieee aes 853 ,0 A472 6,771 687 ,870 
Fc samen a Ee 6, #70338 6,369,109 :785,784 6,766,974 
us operations ,006 ,3a7 17,912 18,719 
General. ............. 1,166.472 1,109,927 1,171,081 1,076,034 
Transportation for invest €r12,142 Cr9,057 Cr27,158 €r30.883 
Total oper. expenses _. $14,275,415 $14,089,021 $14,764,490 $14,548,658 
Net revenue.......--- ‘ 334 ‘875 7,284,115 7,373,288 
RE ae RT 1.446.457 1, 4 1,396,770 1,437,017 
Uncollectible revenues - - 11,805 4,408 7 A72 6.683 
Operating income_-._. $6,244,544 $6,070.971 $5,879,872 $5,929,587 
Rent from equipment -_ 87,3 69,82 ,034 75,491 
Joint facility rent income 173,959 179,643 169,670 845 
Inc. from lease of road _-. ,02 1,003 9 
Miscell. rent income- -._ 13,097 12" 882 11,320 11,384 
Misc. non-op. phys. prop +962 34,859 34,579 42 rt 
Dividend income - - - - ~~ 168,750 1,687,500 _..__. 337,500 
Inc. from funded secur - 328,215 13,414 14,412 7,829 
Inc. from unfund. secur. 
and accounts-___._.- 498,895 Dr100,976 £80,326 311,646 
eous income - - - 598 554 Dr276,725 634 
Total non-op. income $1,305,902 $1,898,702 $610,568 $956, 
Gross income____.__.-- 7,550,445 $7,969,673 $6,490,441 $6,886,192 
Deductions— 
Hire of fr’t cars, deb. bal. 940,359 $935,499 $968 ,932 $764,831 
Rent for equipment. __ 143 ,548 141,539 126,213 146,183 
Joint facility rents __--- 273 073 269 832 262,413 259,06 
Rent for leased roads-_- 171,880 171,759 171,814 173,268 
Miscellaneous rents - - - - 66 491 49 
Misc. tax. accruals_-___-_ 5, 10,693 10,837 5,895 
Int. on funded debt_... 2,585,320 2,590,231 2,599,987 2,490,576 
Int. on unfunded debt - 32,307 874,882 19,283 736,: 
Amort. of disc.onfd .debt 6,719 6,511 6,511 5, 
Misc. income charges. -.- 26,076 77 26,290 , 
Total deductions-_-.-.- 185,227 $5,028,386 $4,592,774 $4.606,260 
et income. .......... '365.219 $2.941.287 $1.897.667 $2,279,832 
Preferred divs. (4%)-.- 840 840,000 ,000 840,000 
Common dividends. - - - - See ee eee SS eee 
Income balance trans 
ferred to profit & loss $1,027,108 $2,101,288 $1.057,667 $1,439,832 
Shs.com .outst.(par $100) 299.599 299,599 299.599 299,599 
Earns per sh. on com__- $8.46 $7.02 $3.53 


BALANCE SHEET DEC. 31. 
Kansas City Southern Ry., Texarkana & Fort Smith Ry.| 


1929. 
Assets— 3 
Invested in road 


1928. 
$ 


& equipment.115,852,219 111,567,262 
Deposited 


lieu 


of mortgaged 

property sold. 4,817,873 
Mise. phys. prop 1,059,424 
Inv. in affil. cos.: 

Stocks .....-. 1,944,507 

Bonds -.-....--. 1,023,915 

Notes. .-.-.-- 12,917 

Advances._.. 1,961,01 
Other invest’ts. 8,560,853 
Cash .....-..- 6,656,035 
Special deposits _ 570,951 
Loans & bills rec. 22,694 
Traffic ard car 

service bal’ces 

receivable --- 508 ,644 
Net balance re- 

ceivable from 

agts. & cond’s 286 ,549 
Misc. accts. rec. 670,764 
Material supp. 2,064,523 
Int. divs. rec. 25,928 
Oth. curr. assets 46,148 
Work. fund adv 22,050 
Other def. assets 
Rents ins. pre. 

paid in adv - -- 64,786 
Dise. on funded 

MOGionssnce 234,754 
Other accounts- 418,989 


4,800 ,442 
,025,034 


577,752 


393,506 
678,792 
1,956,955 


75,809 
21.150 


Liabilities— 


1929. 


1928. 


$ 
Common stock - --29,959,900 29,959,900 
Preferred stock - - -21,000,000 21,000,000 


Grants ip aid of 
construction - _. 


view Ry. Co. ist 
mtg. series A_-_- 
Eq. Tr. No. 34 
6%% notes.__- 
Equip. Tr.5%%s- 
Texarkana Union 
Sta. tr. 
series A 
Misc. fund. debt _- 
Traffic & car ser- 
vice bals. pay_- 
Audited acc’ts 
& ages payable -~. 


5} Misc. accts. pay -- 


Int. & divs. ma- 
tured unpaid - _. 


406|Unmatured divs., 


74,627 


140,520 
406 ,297 





Total(ea. side) 146,925,949 143,379,046 


—V. 129, p. 3007. 








int. & renta...-. 
Other cur. liabil_- 
Other def. liab ---- 
Tax liability... - 
Accr. depr. equity 
Oth. unadj. cred_. 
Additions to prop. 

thru. income and 


and 


260,548 


2,400,000 


381,600 
972,000 


285,000 


851,225 


1,721,060 
31,466 


570,951 


1,149,422 
322,005 
429,745 

1,261,312 

3,344,427 
399,197 


524,860 
772,076 


135,350 
30,000,000 
21,000,000 


10,000,000 


1,005,124 


1,720,930 
32,916 


571,327 
768,573 


479,976 
726,809 


loss 
credit balance - _19,286,104 18,751,467 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Consider Parker Bus Bill.—The Senate Interstate Commerce Committee, 
Avett 2 Deena consideration of the P eer Bus Bill. “Wall St. News, 
Holding Com: Inquiry.—Chairman Parker of House Interstate Com- 
mittee says my will open April 5. “Evening Post,”’ April 3, page 15. 
Labor Assails Plan for Rail Mergers.—Railway Labor Executives’ Asso- 
ciation says financiers will be chief beneficiaries of Interstate Commerce 
Commission program. N. Y. “Times,’’ Section 1, March 30, page 3. 
Burlington Adds 1,250 Road Men.—C. B. & Q. is put 1,250 new men 





to work in its -way department west o the Missouri. 
N. Y. “Times,” April 1, Ope ie, 
Couzens ar on per Mergers.—Offers reumaiop aes 
ba oe Commerse "¢ Commission approval of any pending la 
public.” mS ¥ on AM 2. 1 
» Surplus Preight C Care ‘—Class I railroads o arch 15 had 467,182 surplus 


and tmodiately available for service 


cars in good repair , the car 
sardine division of “S American Railway Associa = announced. This 


i surplus stock pA 
m March 8, while 
622 for the same 
Matters Cover 
Class I railroads in 





an increase of 2,197 above the number reported 
lus refrigerator cars totaled 13,669, an increase of 
in the eShronicler of March 29.—Capital cares bY 
1929, $853 ,721,000—argest for any since 1926, page 2144, 

Alleghany iis. —-Chceiaaibaiaen Increased .— 

The common stockholders on March 31 approved ———e to the 
charter as follows: (1) to Increase the —_ = . stock from 1,000,- 
000 shares to 1,500, shares, par $100 D (2 crease the authorized 
common stock from 7,500,000 shares to 8 000 shares, all without par 
value; (3) to empower the =a f directors to authorize the issuance 
of any and all of the pref. s souk from time to time for such consideration 
as it shall from time to tiene determine but in no event at less than $90 
a share.—V. 130, p. 2020. 

Boston & Maine RR.—Plans New Financing.— 

The omnes will be asked on April 9 to authorize a new equipment 

the issuance of additional bonds under the m of 


trust agreemen 
1919 and the ene of 75,000 additional shares of 7% prior 
stock to be exchanged for convertible general mtge. bonds. For the next 
three years not more than $7,500,000 of the bends may oe co qeuvertadl tae 
nually” te _ 1 the company met maturities of $2,813,000 without new 
financing, but petween Novy. 1 1930, and Jan. 1 1934, there will be addi- 
tional maturities of $27,440.9 

The stockholders will also’ S asked to approve the obtaining of a lease- 
vis res, o the Sullivan Councy RR. and the Vermont Vailey RR.— 

p 


Canadian National Rys.—New Branch Line.— 

Approximately 95 miles between Regina, Moose Jaw and other southern 
Saskatchewan points and The Pas will be served by the new St 
Hudson Bay Junction branch line of the Canadian National System, wh 
will be completed and turned over to the operatias S Capartmens by May 18. is. 
Announcement to this effect was made by A rren, Western 
President of the railway. 

Intermediate points, such as Melville and Yorkton will also be brought 
considerably nearer to the Hudson Bay Ry. This line was -~ of those 
included in the 3-year branch line program which was passed by Parlia- 
ment in 1927. Its completion is more than six months ahead of ‘the time 
set by the bill. The laying of steel to Churchill and the completion of the 
railway to the Flin Flon and Sherritt-Gordon mines are other examples 
of road building finished before the expiry of the time limit. 


Branch Line Construction.— 
Nine million dollars will be spent on branch line construction by this 
— ny in Western Canada this year, according to a statement made by 
arren, Western Vice-President ‘of the system. This is exclusive of 
the Hudson Bay Ry. and does not include any expenditure for betterments 
or new works on lines now in operation. 'The work to be undertaken this 
ron r includes the grading of 261 miles; laying of track on 201 miles and the 
lasting of 280 miles. When this work oe hed, the company will have 
opened for operation 290 miles of the 518-mile 3-year branch line program 
approved by the Federal Government at its last session. Twelve branch 
lines are covered by the program of which six are Ma ag in Saskatchewan; 
one partly in Saskatchewan and Alberta; three —— n Alberta and two 
in British Columbia. Divided by provinces the work can be s 
as follows: Saskatchewan, 171 miles of grading, 139 miles of track la 
and 218 miles of ballasting; Alberta, 78 miles of creding | and 52 miles o 
track laying and ballasting; British Columbia, Le miles oF gracing and 10 
miles of track laying and The longest piece of line 26 miles 
joumeng St. bo i Sask., and Bonnyville, Al A, Of this line 100 miles 
be graded g the year and steel laid and ballasting completed on 
50 Aa, In addition to the completion of this 290 miles, gra will 
also be finished on 213 miles of additional line and 90 additional les of 
steel laid, so that very little work will be required to complete the full 
m within the stipulated 3-year ee 
o bridges of considerable size will be constructed this year. One of 
‘mene, ova the Beaver River in Saskatchewan, will 1,300 ft. long, 110 
ft. high and will have a clear span of 180 ft. The aad is over the 
River. It will be 4,100 ft. long and will contain a owing © an 280 ft. long. 
Three hundred miles of fencing, 240 miles of telegraph line and a | 
number of railway pune are also part of the construction program 
1930.—V. 130, p. 1270, 1 


Cleveland, Cincinnati, Chicago & St. Louis Ry.—To 
Place Common Stock on a $10 Annual Dividend Basis.— 

The company, in an announcement to the New York Stock Exchange, 
stated that at the next meeting, the directors will declare a semi-annual 
dividend of $5 share on the common stock, which will place the issue 
ona $10 Siausd tate against $8 previously. Previous declarations on the 
common stock have been on a quarterly basis. The regular quarterly 
dividend of $1.25 per share on the preferred stock has been declared, pay- 
able April 30 to holders of record April 19.—V. 130, p. 1109. 


Detroit & Mackinac Ry.—Abandonment.— 
The I.-S. C. Commission March 17 issued a certifica oo poreelien 0 the 
company to abandon its Rose City branch Sager 4 from 
(now known as National City) to Rose City ximately 31.22 miles. 
and the branch extending from Smith Tenction oe uth Branch, 0.92 mile. 
all in Iosco and Ogemaw Counties, Mich.—V. 128, p. 2800. 


Kansas, Oklahoma & Gulf Ry.—Larnings.— 




















Year Ended Dec. 31.— 1929. 1928. 1927 
Balivey Speeding copenaee=-------- “ERS “Gog 778 $2 S008 
t Peastee ene ’ , « 
Ta _—, alGeuitaiay —— aap we de marae 255,485 48 Aas 
Uncoliectibie railway revenues ------ 51 
Total operat NS os is aiermnmin $1,581,346 $1,107,333 $517 ,693 
Other wh eee ney bmn ROS: 72, 77,732 61,776 
Gross operating income- .- -------- $1,654,256 $1,185,064 $579,469 
Deductions Sean brens operat. income 356 483 267 ,231 259,817 
Net operat: NS as ae cortex aint th te $1,297 ,773 $917 ,834 $319,652 
Pte die ms ay Re a 41,955 32,716 59,352 
Sees, s 5 Lc andeubeeouse > $1,339,729 $950,549 $379,004 
Deductions from gross income - - - - - - - 201,552 222,814 219,399 
SERENE Reape PE ea $1,138,177 $727,735 $159,605 
Series A pref. dividends --.--....-.---- 424,395 254,253 + = scene 
nO aaa $713,782 $473 482 $159,605 





x Included in operating expenses is $278,427 on account of rehabilitation. 
—V. 130, p. 283. 
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Erie RR.—Bonds Authorized.— 

The I.-S. C. Commission March 31 authorized the company, 1) to issue 
$50,000,000 ref. & improv. mtge. 5% gold bonds, series of 1930, to be sold 
at not less than 93% and int. and proceeds used to meet maturing indebted- 
ness, for additions and betterments, to provide working capital, and for 
other cor te pur ; and (2) to issue $29,071,750 gen. lien 4% bonds, 
to be pledged with the trustee of the ref. & improv. mtge. 

Ther of the Commission says in part: 

The ref. & improv. mtge. bonds are to be authenticated and delivered 
under visions of the ref. & improv. mtge. dated Dec. 1 1916 (as amended) 
to the Bankers Trust Co. of New York, trustee, for the follow purposes: 

(1) To refund and retire the following bonds of the applicant and of 

companies, outstanding in the hands of the public: 

ew York & Erie RR. 4th ape. 5% bonds, due Oct. 11930._-. $2,912,000 
New York, Lake Erie & Western RR. Ist consol mtge. 7% 

coupon bonds, due Sept. 1 1930. -------.--~.------------- 2,005,500 
Erie Ky. consol. mtge. 7% bonds, due Sept. 1 1930------------ 15,569,000 


DE xed Sinha liaise) tie incre eaten insite Che ab We wie deg +5) nape me $20,486,500 

(2) To refund and retire the following bonds of the applicant and of 

. ae r, constituent, or subsidiary companies, held by or for the account 
of applicant: 








Erie Ry. lst consel. mtge. 7% bonds, due Sept. 1 1920-------- $3 ,000 
Erie Ry. lst consol. mtge. a, bonds purchased without de- 

livery on proof of loss or destruction, due Sept. 1 1920------- 20 ,000 
New York Erie RR. 3rd-mtge. 4% %, due Mar. 1 1923---.---- p 1,000 
New York & Erie RR. 5th-mtge. 4% , due June 1 1928--.------ 709 500 
Buffalo & South Western RR. lst-mtge. 6%, due July 11928... 1,499,750 
Erie RR., Buffalo & Southwestern division, 2nd lien 5%, due 

£3 Se Reap y aE enna seeaesaenesas-se=- 63 ,000 
Newburgh & New York Ry. Ist-mtge. 5% , due July 1 1929----- 250,000 
Jefferson RR., Honesdale Branch, 2nd-mtge., due Jan. 1 1929-- 96 ,000 
Jefferson RR. Ist-mtge. 5% %, due April 1 1929.---.--------- 2,800,000 

RS ee i. ee ahem ecismnabanse® $5 442,250 


(3) To refund, retire and feplace the following bonds originally issued 
and taken into applicant's treasury to reimburse it for expenditures made 
from income for additions and betterments or for acquiring and refunding 
maturing bonds of subsidiary or predecessor companies: 


lst consol. mtge. gen. lien 4%, due Jan. 1 1996__.__.--------- $7 ,000 ,000 
Erie RR. conv. 50-year 4%, series B, due April 1 1953----.----- , 545,000 
Erie RR. conv. 50-year 4%, series D, due April 1 1953-------- 3,530,000 


a oie Me ad en ei een Senna ne ens $11,075,000 
(4) To reimburse the treasury in part for improvements and additions 
and betterments, not heretofore capitalized, made on the properties of the 
applicant and of its subsidiary or affiliated companies from Dec. 1 1916 
to Nov. 30 1929 inclusive, $12,996,250. 

While no definite arrangements for sale of the bonds have yet been made, 
the applicant states that it expects to sell them at not less than 93% and 
int. n that basis the average annual cost to applicant will be approx- 
imately 5.385% . The proceeds of the bonds will be applied as follows: 

To meet the 1930 maturs., listed in paragraph numbered 1 above$20 ,486,500 
uipment-trust obligations maturing in 1930-..------ .275,000 

For miscellaneous corporate purposes, incl. construction liabil- 
ities, real estate liabilities, advances to Erie Land & Improve- 
ment Co., sinking fund _ for retirement of bonds, 

and advances to Chicago Jestern Indiana RR-.--.------- 1,491,808 
To provide for cash payment un equipment proposed to be ac- 

quired under equipment-trust (estimated) -.........------- 2,250,000 
To meet discount on sale of equip.-trust certificates (est.)------ ,, 300,000 
To provide funds for additions and betterments on 1930 budget. 23,000,000 
a sn.ny dh expires Wh webs bo Wp ariptlein ea is Ste te wo ah em 5,000 ,000 
a ee i oe a eam ww to cosae dh chet arent tela mie ln é ,000 
—V. 130, p. 2202. 


Louisiena & Arkansas Ry. (Del.).—Bonds Offered.— 
Dillon, Read & Co., Chase Securities Corp., E. H. Rollins 
& Sons, A. Iselin & Co., Rogers Caldwell & Co., Ine., 
Central-Illinois Co., Ine., Foreman-State Corp., A. G. 
Becker & Co., Canal Bank & Trust Co. and John Nickerson 
& Co., Ine., are offering at 92 and int., to yield 54%, 
$13,000,000 Ist mtge. 5% bonds, series A. Of the above 
$13,000,000 bonds, $1,500.000 have been xold privately. 

Dated Jan. 1 1929; due Jan. 1 1969. Prin. and int. payable in U. 8S. 
gold coin at the principal office of Dillon, Read & Co., New York. Int. 
pe ble J. & J., without deduction for Federal income tax not exceeding 

af per annum. Indenture contains provision for refund of Penn. and Conn. 
personal property taxes not exceeding 4 mills per annum each, the Maryland 
securities tax not exceeding 4% mills per annum, and the Mass. tax measured 
by income not exceeding 6% per annum. Denoms. ctfs. of $1,000 and $500, 
and reg. $1.000 and multiples thereof. Red. as a whole, or in part by lot, 
at any time on at least 30 days’ notice, at 103% and int. Chase National 
nk, New York, trustee. 

Legal Investment for life insurance companies in New York, Pennsylvania, 
New Jersey and Connecticut. 

Listing.—Company has apres to make application in due course to list 
these bonds on the New York Stock Exchange. 

Issuance authorized by the I.-S. C. Commission. 

Data from Letter of Pres. H. C. Couch Dated March 31. 

Company .—A Delaware corporation. In May 1929 acquired the business 
and assets and assumed the liabilities of a corporation of the same name 
organized in Arkansas in 1902. Company, in addition, acquired all the 
capital stock (except yo gS eH ig shares) of Louisiana Railway & 
Navigation Co. (La.), and leased, at a nominal rental, all the lines and all 
other moperty, of the latter company for a period of 999 years from Jan. 1 
1929. Main lines operates, including the lines of the lessor company, 
extend from Hope, southwestern Arkansas, through Alexandria and 
Baton Rouge, La., to New Orleans, and from Shreveport to Alexandria. 
Total lines operates. including branches, comprise about 608 miles together 
with about 219 miles of yard tracks and sidings, all owned directly by the 
company or the lessor company, except about 53 miles operated under 
leases or trackage agreements. Company also owns, directly or through 
lessor company, valuable terminal properties in New Orleans, Baton Rouge, 
“nn mm “yet i Rail d the 1 

uisiana nsas way and the lessor company are primaril 
= carriers. Revenues are derived chiefly from the transportation of 
crude and refined petroleum, lumber and other forest products, miscellaneous 
manufactured products, sugar and cotton. Seierchanas traffic with con- 
necting lines has increased steadily during the past few years. 

Properties.—The main line extends from Hope, Ark., to Alexandria, La., 
where connection is made with the main line of Louisiana Railway & Navi- 
ex Co., and comprises about 195 miles of railroad, all owned directly 

the company with the exception of less than 3 miles owned by the lessor 
none op In addition, seeny owns and operates about 80 miles of 
branch es and about 84 es of yard tracks and sidings, and operates 
under leases or trackage agreements about 40 additional miles of leaach 
lines, yard tracks and sidings. The branch lines are located in Louisiana 
and extend from Minden to Shreveport, and from Packton to Vidalia 
where connection is made, via ferry to Natchez, with the lines of Mississippi 
Oentral RR. This latter branch, which includes approximately 24 a 
.#) ted under lease or trackage agreements, forms a part of an important 

ugh traffic route between the Southeast and the Southwest, known as 
arene kes rar Lovwlais Rail & Navigati 

e ma e 0 na way avigation Co. extends from 
Shreveport through Alexandria and Baton Rouge to New Orleans, and com- 
prises about 310 miles of railroad, all owned ectly by that company ex- 
cept about 12 miles under trackage agreements. In addition, the lessor 
company owns about 119 miles of yard tracks and sidings. In 1928 the 
lessor company completed a bridge, representing an expenditure of more 
} =] $2, 20,000, over the een are River, se re results of which the 

nce 0 e ferry cross at Angola, on the River, was 
decreased from 8 miles to approximately 1 mile. ee 

The New Orleans termina Soperties, owned by the lessor company, 
constitute one of its most valuable assets. The enger terminal is 
located near the center of the city, convenient to the hotel and business 
district, and the adjoiu freight terminal, warehouses and yards are 
advantageously situated with respect to connections with other railroads 
and with shipping facilities of the Port of New Orleans. The passenger 
stations owned by the company at Shreveport, and by the lessor company 
at Alexandria, are used jointly, on a rental basis, with the St. Louis South- 





— and Chicago, Rock Island and Pacific railway companic 
y. 

Purpose.—Series A bonds to the ag te cipal amount of $12 ,0ut 
are now outstanding, ha been issued the company in connec 
with its acquisition of the entire capital stock (except directors es 
pon wk r ee penwer & Navigation A on saeeeast $ Fao S J 
Pp pal amount of these bonds are being so e company, u- 
ceeds to be applied to the reduction of short-term Yndebtedness. 

Security.—Direct obligations of the company and secured by (a) firs 
mortgage lien on the lines and other fixed property and on all equiy ovnt 
(except certain equipment s: equipment trust notes now outstanding 
2. Lavy principal amount of $82,000) now owned by the company, ana a 


en on all lines and other fixed property and equipment hereafter 
acquired; (b) pledge of lease terminat 999 = rom Jan. 1 1929; 
whereby Louisiana Railway & Navigation Co. leased, at a no 


rental to Louisiana & Arkansas Ry. all its lines and all other property 
(including its important terminal pro y in New Orleans) and a: 
now owned or hereafter acquired; and (c) pledge of the entire capital stock, 
yt directors’ qpeltyng shares, of Louisiana Railway Navigation Co. 

The Louisiana Ry. & Navigation Co. has no funded or preferred stock 
authorized or issued, and the indenture securing these bonds provides, 
that Louisiana & Arkansas Ry. shall not permit the lessor company to 
issue bonds or other evidences of debt secured by lien upon the property 
of the lessor gpm ond or create any other lien upon such property (unless 
such bonds or dences of debt or lien are pledged with the trustee under 
the indenture), except that the lessor company may (1) create purchase 
money mortgages constituting a lien only on the property acquired, (2) 
acquire property subject to existing mortgages. (3) create obligations for 
the purchase of equipment, and (4) incur in the ordinary course of business— 
obligations maturing within one year. 

Valuation .—The value of the pkysical properties of Louisiana & Arkanszs 
Railway and Louisiana Railway & Navigation Co., as determined by the 
I.-8. C. Commission (on a 1910-1914 price basis) as at June 30 1917, plus 
additions and betterments at cost, less retirements and depreciation, from 
that date to Dec. 31 1928, amounted to approximately $9,700,000 and 
$12.675,000, respectively, or a total for the two companies of $22,375,000. 
Ford, Bacon & Davis, Inc., Engineers, have prepared estimates of repro- 
duction cost new less depreciation as at Dec. 31 1928, of the property in- 
cluded in such valuations by the I-.S. C. Commission as at June 30 1917 
and giving consideration to additions, betterments and retirements to 
Dec. 31 1928, showing $15,200,000 and $19,750.000, respectively, for the 
two companies, or a total of $34,950,000. 

Results of Operations.—Based upon statements submitted to the I.-S. C. 
Commission, the combined results of operations of Louisiana & Arkansas 
Ry. and Louisiana Railway & Navigation Co., for the period of 5 calendar 
years ended Dec. 31 1929, were as follows: 


Net Rers. x Net 
Railway Railway from Availab 
Oper. Revs Oper. Exps. Ry. Oper. or Int. 
I i Ji i acals \iite-gtr ead oa $7,950,559 $5,908,015 $2,042,544 $1,024,676 
SE Soe tym nw mieaeae 8,126,407 5,966,229 2,160,178 ay " 
wine seca cece n a wi 6,853,837 5,420,225 1,443,612 *535,517 
| a ee 7,284,498 5,133,390 2,151,108 1,196,855 
NE pen a ai wa coe iris Sm 7,866,665 5,314,428 2,552,237 1,491,226 


* The decline in earnings for the year 1927 was largely a direct result of 
the unprecedented flood occurring in the Mississippi Valley in that year. 
x Before Federal taxes. 


The annual interest requirement on these $13,000,000 series A bonds 
amounts to $650,000, and on all interest-bearing indebtedness to be out- 
standing upon completion of this financing amounts to $756,920. 

The improvement shown above in results of operations for the year 1929 
as compared with the year 1928 is, in the opinion of the management, in 
part due to certain benefits and economies resulting from the unification 
effected in May 1929. Such benefits and economies include the joint use 
of terminal, yard and shop facilities, the more efficient use of motive power 
and equipment, and the co-ordination of accounting, purchasing and other 
departments. 


Capitalization— Authorized. Outstanding. 
Wiest: shortens bowie... coc nacecnccccecns b$150,000,000 a$13 ,000,000 
Short term and equipment obligations 1,782,000 
6% cum. prior pref. stock (par $50) 3,000 ,000 3,000 ,000 
6% pref. stock (par $50) 2,000 ,000 2,000 ,000 
eae eae 100,000 shs. 100,000 shs. 

a 5% bonds, series A. In addition, $3,000,000 5% bonds, series A are 
issued and, upon completion of this financing, are to be held in treasury. 

b Bonds additional to the $13.000,000 to be outstanding and $3,000,000 
to be held in treasury are issuable under the restrictions and provisions of 
the indenture; the maximum authorized amount is $150,000,000, of which 
not more than $100,000,000 are to be outstanding at any one time. 

Missouri Pacific RR. Agreement.—The company, the lessor company and 
Missouri Pacific RR. have recently cntered into a 99-year agreement, 
subject to the approval of the I1.-S. C. Commission, of which the following 
is a brief summary; 

1. Missouri Pacific RR. and affiliated companies [including New Orleans 
Texas & Mexico Ry. and Texas & Pacific Ry.] are to have the right to use, 
jointly with the company, the lessor company’s line between Baton Rouge 
and New Orleans (approximately 80 miles) and appurtenant property 
including terminal and yard facilities of the lessor company in such cities, 
such line and property together hereinafter called the ‘‘joint line.’’ 

2. In consideration of such right, Missouri Pacific RI. agrees to make 
Payments as follows: 

(a) For each of the 3 years subsequent to the approval of the agreement 
by the I.-S. C. Commission, a charge averaging not less than $173,583 per 
annum for such 3-year period: 

(b) If after 3-years following the approval of the agreement by the I.-S. 
C.Commission Missouri Pac. RR. shall not have commenced to use the joint 
line, and until the commencement of such use, an annual amount equivalent 
to one-half of 6% per annum on the value of the joint line, which, for the 
purposes of the agreement, shall be taken at $7,000,000 plus net subsequent 
additions and improvements made at the expense of the company, and 

(c) Commencing with Missouri Pacific RR. use of the joint line, a por- 
tion, based upon use (but in no event less than one-half of the net total), 
of the taxes on the joint line and of an amount equivalent to 6% per annum 
on the value of the joint line determined as in (b) above: also a portion, 
based upon use, of maintenance charges and other operating expenses 
appertaining to the joint line, and amounts ($150,000 annual minimum 
guaranteed for each of first 5 years of use) representing a division of gross 
revenues accruing to Missouri Pacific RR. or its affiliated companies from 
certain freight, passenger, mail and express traffic on the joint line. 

The agreement provides that, in event of the purchase by Missouri 
Pacific RR. of a one-half interest in the joint line as set forth in (4) below, 
such of its terms as are inconsistent with Missouri Pacific RR. rights as 
joint owner shall be terminated, but in no event are the payments provided 
for in (a) above to be terminated. 

3. Missouri Pacific RR. is to contribute up to $1,000,000 toward the 
cost of improvements to the joint line to be completed within 3 years after 
approval! of the agreement by the I.-S. C. Commission, of a total estimated 
cost of $2,000,000 for such improvements. 

4. At any time at the company’s option, on 6 months’ notice, Missouri 
Pacific RR. will purchase, free from all! liens, an undivided one-half interest 
in the joint line for the sum of $4,500,000 less one-half of the amount 
contributed with respect to the $1,000,000 referred to in (3) above and 
pegs one-half of the amount expended by the company for additions and 

terments subsequent to May 10 1929; or if at any time the company 
decides to sell or lease, or ceases to operate, its pro y, it shall first sell, 
and Missouri Pacific RR. agrees to buy, such undivided one-half interest 
for the price stated above. 

The panegement estimates that the agreement, provided it is ap 
by the I.-S. C. Commission, will be a source of substantial additiona 
to the company. 

Application is shortly to be made for the approval of the agreement by 
the I.-S. C. Commission; the company has agreed that, should such approval 
be obtained, it will subordinate the lien of the indenture securing its first 
mortgage bonds to the trackage rights granted in such agreement. The 
agreement contains the further provision that, should such approval not 
be obtained within 2-years from the filing of such application, the agree- 
ment is to be terminated .—V. 128, p. 1722; V. 130, p. 283. 


roved 
ncome 


Mississippi River Western Ry.— Stock.— 
The I.-S. C. Commission March 25 authorized the company to issue not 
exceeding $500 capital stock (par $100), stock to be sold at par and the 


proceeds used in connection with the acquisition of certain railroad property. 
—V. 128, p. 3998. 
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ond Valley RR.—Earnings.— 




















mded Dec, 31— 1929. 1928. 1927. 1926. 
« (ey Operat. revs... $3,581,685 $3,725,532 $3,964,918 $4,314,245 
\ANy operat. exps... 2'070,164 2.195.020 2,529,252 ~2'551°732 
ie ee 190,314 190,611 207 ,822 247,151 
uy . railway revs---_- 462 603 1,186 | 3,603 
Total operat. income. $1,320,744 $1,339,297 $1,226,657 $1,511,759 
Other operating income. 109,891 74,111 92,187 147 ,672 
Gres operat. income. $1,430,635 $1,413,407 $1,318,843 $1,659,431 
D4. from grossoper.inc 377,731 393 853 355,773 361,958 
Net operat. income... $1,052,904 $1,019,555 $963,071 $1,297,473 
Non-operating income. - 244,510 145,175 193 ,055 182,608 
Gross income--_-__.__- $1,297,414 $1,164,730 $1,156,126 $1,480,081 
Ded. from gross income. 480,534 607,114 708,570 705,161 
Net income_________ $816,880 $557 ,616 $447 556 $774,919 
Div. on pref. stk. (5%) - 199,963 A 199,962 199,962 
Div. on com. stk. (7%) - 280,455 (5)200,325 (5)200,325 (5)200,325 
Amt. cred. to profit & 
ee $336 462 $157,329 $47 ,269 $374,632 


Nashville Chattanooga & St. Louis Ry.— Abandonment. 

The I.-S. C. Commission March 22 issued a certificate authorizing the 
company to abandon the portion of its Swan Creek branch between Rochelle 
and Bond in Hickman County, Tenn., 1.9 miles.—V. 130, p. 464. 


Owasco River Ry.—Control.— 

The I.-S. C. Commission March 17 approved the acquisition by the 
New York Central RR. of control of the Owasco River Ry., by purchase 
of its capital stock. 

The report of the Commission says in part: 

All the capital stock of the Owasco is owned by the International Har- 
vester Co. n Dec. 1 1928, the Harvester Co. gave the Central an option 
to uire all the capital stock of the Owasco, on or before Sept. 1 1929, 
for $75,000. It was atte in the option that prior to its exercise, or 
promptly thereafter, in case of its exercise, the Owasco, for a nominal 
consideration, would convey to the Harvester Co. all its right, title, and 
interest in and to the tracks, right of way, and other property, not including 
equipment, operated by the Owasco at the northerly end of its railroad, 
being the tracks, right of way, and other property in or immediately ad- 
joining the enclosure of plant No. 2 of the Harvester Co. The option 
was accepted by the Central on or about April 18 1929, subject to our 


ap val. 
Pie transfer of the stock is to be effective from May 1 1929, provided 
the whole transaction is approved by us.—V. 125, p. 909. 


Pennsylvania RR.—ZJncreases Investment in New York, 
New Haven & Hartford RR.—See under caption ‘Stocks 
Owned” in annual report for 1929 on a preceding page. 


To Provide Faster Service.— 

Faster service and additional trains between Chicago and New York will 
be one of the principal features of the new schedules which will go into effect 
with the company’s spring change of time-table, April 27 1930. Announce- 
ment to this effect was made on March 29.—V. 130, p. 2203. 

Vice-President George LeBoutillier on March 31 announced that a new 
tariff has been filed with the I.-S. C. Commission which will reduce the 
rates for vehicular traffic now in effect on the ferry line operating between 
Cortlandt St., New York City, and Exchange Pl., Jersey City, the new 
schedule of charges, to become effective May 1. Under the newly authorized 
tariff the charges for automobiles and horse-drawn vehicles have been 
decreased, and an additional reduction is made possible by the purchase 
of so-called “‘package tickets”’ in lots of 50, amounting to approximately 
10% under the individual ticket fares. 

The present charge for small automobiles, containing one seat and 
occupied by an operator and one passenger, is 32 cents, and for auto with 
two cross seats and covering operator and three passengers the charge is 
51 cents. The new tariff provides a charge of 25 cents for both classi- 
fications. For the large pleasure automobiles containing three or four 
cross seats and occupants, the present rate is 63 cents for a three-seat 
automobile and 95 cents for a four-seat automobile. Under the new tariff 
there will be a flat charge of 50 cents for both classifications, the same as 
for passage through the Holland Tunnel. 

At present the charge for a motor bus, including operator only, is $1.26. 
Under the new tariff a bus, including operator and occupants, the charge 
will be $1, the same as the Holland Tunnel rate. 

The Pennsylvania RR., in co-operation with the Greyhound Corp., the 
most extensive passenger bus enterprise in the United States, inaugurated 
on April 1 combined bus-rail service between New York and Chicago and 
St. Louis. This constitutes a distinct innovation in long-distance passenger 
transportation in the United States. The cardinal feature of this joint 
through service is that long distance travelers have the privilege of enjoy- 
ing motor coach travel during the daylight hours, with the comfort of 
Pullman cars for the night portions of the journey.—V. 130, p. 2203. 


Texas Short Line Ry.—Construction.— 

The I.-S. C. Commission March 20 issued a certificate authorizing the 
company to construct and operate an extension of its railroad from Grand 
Saline in a general southeasterly direction to Van, approximately 11 miles, 
all in Van Zandt County, Tex. 

The company is controlled by the Texas & Pacific Railway through stock 
ownership. It owns and operates a railroad extending from Grand Saline 
in a general northeasterly direction to Alba, 10.04 miles. The main purposes 
of the proposed extension are to provide rail facilities and carrier service 
to a large oil producing field recently discovered in the vicinity of Van, 
and to prospective oil producing territory between Grand Saline and Van. 
The territory to be served comprises about 300 square miles, and has an 
estimated population of about 10,000.—V. 128, p. 2457. 


PUBLIC UTILITIES. 


St. Louis Bus Strike Ended.—Employees of Peoples Motor Bus Co. have 
resumed work after a strike lasting 20 days. ‘‘Wall St. Journal,’’ April 2, 


page 6. 
Offers Final Bills in Utility Program.—Commissioner Knight introduces 
three measures, one for bus supervision. N. Y. ‘“*Times,’’ April 4, page 2. 
N. Y. City Transit Unification.—By a margin of one vote the New York 
~~ 7 unification bill failed of passage in the New York State Senate, 
aN 








pril 3. Y. “Times,’’ April 4, page 1. 

Alabama Water Service Co. (& Subs.) .—Earnings.— 
Year Ended Jan. 31— 1930. 1929. 
ee etaentinueiene $845,982 $768 ,963 
Oo I Shas SF ee 326,313 293,484 

RR eee Ss Oe mele eae a 31,1 34,152 
Taxes (excluding Federal income tax).....-..---- 86,524 73,465 
Net earnings from operations__......--.-.---- $401,988 $367 ,862 
SEES ee ee 1,923 1,270 
ee SRNORG NOs 65 8c 6 oe Swe ncccceco $403 ,912 $369,133 
es ey ee  ccaccdoonbsion ens se 0 eeeecs 


—V. 130, p. 2203 


American States Public Service Co.—Acquires Mon- 
tana Utility.— 

This company announces the acquisition of the Commonwealth Public 
Service Co. of Montana. The new concern is an important addition to the 
existing chain of water systems owned by the company and is a further 
development of the American States activity in the Northwest territory. 
et ees company has a sound value of approximately $250,000. 

. i ; 


American Superpower Corp.—Pref. Stock Offered.— 
Bonbright & Co., Ine., are offering 100,000 shares Ist pref. 
stock, $6 series, at $100 a share and divs. from April 1. 





Preferred stock is entitled to cumulative dividends ey Q.-J. Pre- 


ferred as to dividends and assets over any other stock o 
Red. as a whole or in Reet, at the option of the corporation, at — 
upon not less than 60 s’ notice at $110 a share and accumulat 
er agent, Central Hanover Bank & Trusi Co. of New York. 
trar, New York Trust Co.. New York. 


Data from Letter of L. K. Thorne, President of the Corporation. 
Business.—Corporation was organized in Delaware in 1923, with broad 
powers to acquire and hold securities of electric power and light companies, 
to construct, operate or lease power stations and transmission lines and to 
act fiscal agent for electric power and light properties. While the corpora- 
tion is not limited by its charter as to the character of the investments 
that it may make, it is primarily concerned with the development of the 
electric power and light industry,and is particularly interested in the devel- 
opment, through interconnection, of large power systems along so-called 


superpower”’ es. 

The corporation holds for investment the common stocks of a number of 
successful and progressive companies in the electric light and power business. 
Its regular income consists primarily of dividends on these stocks. In each 
year since it was organized, the corporation has, in addition, received 
—— underwrit fees and has realized cash profits from the sale 
of securities. 


the corporation. 
time 
divs. 
Regis- 


Earnings 12 Months Ended Feb. 28. 


1929. 1930. 
Interest and cash dividends $4,052,071 $4,289,064 





OF ee > Is PEO cans cua cdbgennutnece 18,690,288 31,410,265 

Pinson scout atbn tin bdcddidiuawubde cand $22,742,360 $35,699,329 
pT EE SS 5 ah ile He ENS 104,38 278,260 
Taxes, incl. reserve for Federal income tax.___--- 2,309,838 3,469,130 





STE si ebhcacy erin ek dex ah tal uate sated tae Wi wih. Mise sctices tn or ao 
Balance applicable to dividends---_...........-- 
Annual div. requirem’ts on 600,000 shares ist 
preferred stock, $6 series (incl. this issue) 


$2,414,226 $3,747,391 
20,328,133 31,951,938 


3,600,000 
* Includes large profits from the sale of securities which cannot be con- 
sidered as regular earnings. 
The above earnings do not include any income to be derived from the 
proceeds of the sale of this first preferred stock, nor do they include stock 
dividends received or any enhancement in market value, during the period, 
of the present holdings of the corporation. If stock dividends had been 
included at their market value at the time of receipt, the income from 
dividends would have been increased $4,585,758 for the 12 months ended 
Feb. 28 1930. 
Assets.—Corporation has no funded debt. Its net assets (at current 
market prices at the close of business March 27 1930) after ging effect 
to the sale of this first preferred stock amount to more than $285,000,000 
This amount is appro ately $475 for each of the 600,000 shares of first 
preferred stock to be presently outstanding. 

eee ee owns substantial interests in the following com- 
panies: 
Commonwealth & Southern Corp. | United Illuminating Co. of New Haven. 
United Corp. | Consol. Gas, El. Lt. & Power Co. of Balt. 
Electric Bond & Share Co. United Gas Improvement Co. 
Consolidated Gas Co. of N. Y. Electric Power & Light Corp. 
Niagara Hudson Power Corp. American Gas & Electric Co. 
United Light & Power Co. American & Foreign Power Co., Inc. 
Italian Superpower Corp. American Power & Light Co. 
National Power & Light Co. Detroit Edison Co. 

It also has holdings in several other companies. 


Purpose.—Proceeds will be used for the acquisition of additional interests 
in certain electric light and power companies and for other corporate 














purposes. 
Condensed Statement March 27 1920. 
(Upon completion o¢ present financing), 
Assets— Liabiitties— 
Cash & call loans......-.-.-- $23,047,912) Cap. stks. & surplus, repre- 
Secur. owned, at market val. sented by the follow'g ovt- 
on March 27 1930_--..--- 269 ,957 ,062 standing stocks -...-_---- $286,559 ,812 
Other assets, incl. divs. accr. Ist pref. stk.,$6 no par val 600,000 shs. 
on stocks owned to April Pref. stk., $6 no par vaiue. 267,164 shs. 
b WG eo datascocclsraes 736,408 Com, stk., no par val.8,293,005.3 shs. 
Res. for inc. taxes, exp. & 
gen cooting , & for accr 
dividends to April 1 1930. 7,180,724 
Other liabilities. ......---.- 846 
SOO i vctnbneennaaecie $293 ,741,383 OM csécdaneoskas ones $293,741,383 


—V. 130, p. 2204. 


American Electric Power Corp. 
Calendar Years— 
Operating revenues 


(& Subs.).—Farnings. 
1929. 1928. 
$13,952,208 $13,503,847 
149,49 




















i A Ri Ie SE Re i 6 166,939 
NN ELLE LEIS ROLES FAS I EEE $14,101,704 $13,670,786 
Oper. exp. & taxes incl. Federal income taxes_ -_--_- 8,876,970 = 8, ,009 
es a ans oe eh me ho aed dma $5,224,734 $5,174,777 
Deduct charges of suosiaiary companies: 
Interest on funded debt. ...........-....--.. 2,235,130 2,175,643 
Interest on unfunded debt. _--...------------ 34,971 48 ,822 
Amortization of debt discount & expense-_-_--_----_- 125,077 125,536 
Divs. on pref., partic. & com. stocks held by public 1,042,541 1,090,913 
Interest charged to construction._.......-.----- Cr21,901 Cr12,774 
Net income before provision for retirement 
reserves & charges of A. E. P.Corp__....------ $1,808,926 $1,746,637 
Deauct—Cnarges of A. E. F. Corp.: 
I a a oe eine ww ini io 432,353 473,463 
Interest on unfunded debt..................- 3,758 16,091 
Amortization of debt discount and expense ------- 15,539 15,178 
SS SENEE, ca dar acncadccddnncuncneose 618,232 758,532 
es ihm winced $739,044 $485,372 
Ce et ie ee 9,115,951 8,481,109 
Direct surplus credits—net_.........-..-.----.-- 21,903 310,12 
I a on onan be baminno aa .-- $9,876,898 $9,276,607 
Dividenas on American Electric Power Corp. stock: 
Divs. on $7 pref. stock series of 1927. ._...----- 22,101 7,822 
Divs. on $6 pref. stock series of 1928___._---.--- 210,000 152,834 
Pretis ond lnegerees. 5 5 keds ckcccodsonnsne $9,644,797 $9,115,951 
Shares of common stock outstanding (no par) ----- 200,000 200,000 
Beers Sr NS os oe eb ek boo ew ahi been ena $2.53 $1.62 


Capitalization in the hands of the public at Dec. 31 1929 consisted of 
$7 ,276,600 convertible debenture 6s of 1957, 35,000 shares of $6 pref. stock, 
3,484 shares of $7 pref. stock, 13,700 shares of second pref. and 200,000 
shares of common. 

Sales of electricity for the year amounted to 127,254,615 kilewatt hours 
as against 113,354,503 kilowatt hours in 1928—a gain of more than 12%. 
Gas sales for the year were 6,830,172 cubic feet, or nearly 6% greater 
than in 1928.—V. 130, p. 284. 


American Water Works and Electric Co., 


Comptroller .— 


Arthur L. Rae, formerly Assistant Sageetor, was recently elected 
Comptroller to succeed A. A. Adams.—V. 130, p. 2204. 


Inc.— 


Appalachian Gas Corp.—Organizes Tezas Subsidiary.— 
This corporation, it was announced this week, has organized the Texas 
Gas Utilities Co. as a subsidiary to construct and operate a natural gas dis- 
tributing system in the Southwest. The latter company will control certain 
po ee in approximately 215,000 acres of land in Mavreick, Dimmit and 
vella counties, Texas. Upon completion of construction work, the com- 


pany, it is estimated, will add more than $7,000,000 gross assets to the 





announced the consolidation 
astern field. See Texas Gas 


eee 


Appenenan Gas organization which pecenthy 
of important natural gas companies in the 
' Utilities Co. below.—V. 130, p. 2023. 
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New C 
rookl Borough Gas Co.—Earnings.— Cincinnati Gas & Electric Co-—New Contract.— 
Pea ber 31— ” 1929. 1928. 1927. 1926. See Louisville Gas & Electric Co. below.—V. 130, D. 1825. 
Amt. of gas sold (1,000 P on} C 
rot; ft) — = === a= 9} 264-208 gh: 3h}-208 1.656 427 9} $52-575 Cincinnati Street 5 Neg or Ohare oe ge A pn 
9? ree ts Im. sale Of Gas 55.02%: (480,885 $2,190. y tty of New York and W. E. Hutton & Co. are offering $5,000, 
perating expenses --- -- ‘485.859 1.387.919 1,376,566 1,332,876 . Hutton o * 
‘ ye f 3 i ee = oe — ae arak al ist mtge. gold bonds, series “B ’ 6%, at 99% and int., 
—————— ee he ee 46.921 30205 | © yield over 6%. 
Dated April 1 1930; due Le 11955. Int. payable A&O, at Guaranty Trust 
Total income--_-.---- $1,146,120 $1,120,173 $860,945 $745,727 | Co. of New York or, at holder’s option, at Central Trust Co. in Cincinnati, 
Int. taxes, retirem'texp. “397.565 301 oe ae oe TR ee ete ee eee TG7i and int. on or before Apell 1 
gD 9 aeenenae ere : ; : 1935, and thereafter at % of 1% less for each year or fraction thereof expired 
Surplus for year - - - - - $666,028 $677,632 $499,796 $406,256 | subsequent to April 1 1935. Denom. $1.000 c*. Guaranty Trust Co. 
a hog. p. 2068. of New York, trustee. 


California Water Service Co.—Earnings.— 


1929. 
. $2,069,795 
268 


101,037 
147.973 143,332 





Net earnings from operations._.........-..--- 








$1,023,157 

TI di. sence. oc heambbntenbawed we 20,276 
Gross co CR 6.6 cin thin a wine abd ee $1,062,733 $1,043,433 
Amount net apple. to Calif. Water Service Co... -.-.-.- 28,708 
EEE a aap ae RT eye ee $1,062,733 $1,014,725 
ee in. . web gaatbesnesceenne Seas 0té wD 


—v. 130, D. 2204. 


Calumet & South Chicago Ry. Co.—FEarnings.— 
Bond Dividends 


Yrs. End. *Int.on Other Total nce 
31. Capital. Income. Income. Interest. Paid Surplus. 
1929-30_-.-$589,298 $20,674 $609,972 $276,600 -..------- ya72 
1928-29. .... ,52 1.745 586.780 276.600 -......-.. 310,180 
1927-28. .... 7,243 15,612 571,630 xa 295,031 
926-27..--. 582,242 8,317 590,559 274,296 (1%)100,000 216,262 
1925-26_.--- 581,344 13,967 567,377 : 0) 75, 211,441 
1924-25_..-- 575,288 16,721 592,009 288,392 (44%)50,000 253,618 
1923-24. _-.--. 572,579 Ie. Siaette Beerkee wcccactone 270,655 
1922-23....- 571,558 def2,042 569,516 307,409 (1 190.008 162,107 
1921-22..... 570,812 def4,101 566,711 317,299 (1%)175,000 74,411 
rene: 568,9 def241 316,904 476 1225 20 26,768 


ion of 40% of & cago Surface Li 
tion ordinance effective Feb. 1 1914. 


* Representing company’s pro 
residue receipts meee to 
—V. 128, p. 2087. 


Central Illinois Light Co.—Zarnings.— 


568 ,671 
ca 


12 Mos. End. Dec. 31—_ 1929. 1928. 1927. 1926. 
Gross earnings. --_------ $5,136,159 $4,765,845 $4,391,161 $4,197,747 
Oper. exp. incl. taxes & 

maintenance -.___.-- 2,975,809 2,817,130 2,650,287 2,514,378 
Fixed charges_._....-- 358,194 360 856 415,864 470,102 








Net income-_----.---- $1,802,156 $1,587,859 $1,325,010 $1,213,267 
Dividend, pref. stock _ _- 405,418 408 ,837 413,462 394,789 
Prov. for retire. reserve_ 322,800 304,800 256,800 256,800 

PI Gs niacin argo @ $1,073,938 $874,221 $654,748 $561,678 


Comparative figures showing service rendered by the Electric, Gas and 
Heating Departments during the past five years are as follows: ° 
‘'alendar 














Electric Sales in Gas Sales Heating Sales 
Years Kilowatt Hours. in Cubic Feet. in Pounds 
inti wis wditn mbm de ad, 96,048 ,052 734,472,100 450,698 ,000 
ans cinder aia eee 105,625,747 764, o »739,000 
| ro Se, 122,265,494 796,774,220 471,951,000 
ao iat tales wang ht-an cs th 143, 4 888,714,100 492,439,000 
LS ai 161,210,064 961,081,000 535,457 ,000 

Central Indiana Power Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings --.--.--- $7,228,905 $6,995,871 $6,418,543 $8,616,310 
Oper. exp. & taxes____- 4,388,764 4,287,168 3,770,435 5,339,571 

Net earnings -----.-.- $2,840,411 $2,708,703 $2,648,108 $3,276,740 
Other income-----.---. 7,607 16,265 200,033 309,168 

Gross income-.-......- $2,847,748 $2,724,968 $2,848,141 $3,585,908 
Interest charges - ~~. -- 1,531,752 1,434,937 1,450,148 2,097,881 
Amortizations, &c-_---- 327 ,953 254,073 216,408 318,192 

Net ee $988,043 $1,035,958 $1,181,584 $1,169,834 
Div. on pref. stock__..- 531,360 539,711 539,357 543,031 

PD scbkedsueons $456,683 96,247 2,227 26,803 
—V. 130, p. 619. ss - en 


Central Public Service Corp.—New Officer.— 

William H. Wildes, formerly Vice-President and director of E. H. Rollins 
& Sons, has been elected executive Vice-President, effective April 1. Mr. 
Wildes will be elected a director of the corporation at its next meeting. 
D. C. McClure will continue in direct charge of operations. 

Mr. Wildes is also a director in the American Equities Co., the Union 
Pewer Corp. and the Federal Public Service Corp., as well as an officer or 
director of a number of industrial concerns.—V. 130, p. 1455. 


Chester Water Service Co. (& Subs.).—Zarnings.— 
Years Ended Jan. 31— 1930. : 


























1929. 
eck $565,177 $524,098 
ES SE ag a a 136,307 133.313 

a 24,226 26,6: 

Taxes (excluding Federal income tax)___________ 14,955 11,450 
Net earnings from isk an oo ics al wise asd 

Other income... ____ ee NR ERAT Mh bie: oe bo $73 
Gross corporate income. ............__._._._. 

Interest on funded debt... ____-_-- 7277777 oi 8e One scat 

—V. 130, p. 2205. Pye cir wee 

Chicago City Railway Co.—Annual Report.— 

Pr eC en OT 

* . - ’ . 5,357 ,3 J . 
xJoint acct. exp.,&c_... 3,774,097 3,775,159 bee $3330.84 
earnings......... $1,612,769 ’ ’ 

Olty's ‘propertion, 35% $1,597,063 $1,700,794 $1,795,525 
as per ordiance.____.__ 887 ,023 878,385 935,437 987 ,539 
ie > AR die 

viimae m 18, . 

South St. Ry. proportion 39.045 #78 bas $795.357 ba 
Company's proportion $686,701 $680,013 

Int. on capital vestm’t 2,804,491 2,796,393 3780 180 3788 084 
Income from oper’n .. $3,491,192 $3,476,407 ,513,3 

Other income (net) _..~- 134/346 44,397 se tbo Oey 93 eT as 
Net income. --...... $3,625,538 $3,520,805 $3,453,364 $3,544,582 

Interest on bonds ~~~ -_-_ 1,696 ,3 é ‘ : : . x 

PE GPM Poc..cce cece , bs ve acu asain 1'080'000 
Balance, surplus- - --_-_ 1,929, ‘ 

aa ee stock ee a aN 238 $1,824,505 $1,757,064 $746,631 
standing one ,000 180,000 180,000 180, 

E per share....___ $10.72 $10.14 $9.76 S10 18 
x Joint account expenses interest on capital investments of the 


Chicago 
Oity Ry. and Caulmet & South Chi : go 
V. 130, p. 285. cago Ry. and Southern Street Ry. 





Data from Letter of Walter A. Draper, Pres. of the Company. 


Business.—Company (formed by consolidation in 1880) owns and operates 
the entire street railway system Cincinnati, together with an extensive 


supplementary bus system. 
e company’s franchise, which extends for 25 years from Nov. 1 1925 

is of the “‘service-at-cost”’ type and provides for the automatic adjustment 

of railway fares to cover operating expenses, depreciation, interest, 

funds and a 6% return on capital stock. 

The present railway fare is 8 1-3c. for tickets or 10c. cash, a reduction 
from a straight 10c. fare having been made on Noy. 1 1925. The bus 
fares are 10c. and 15c. cash. 

Purpose.—This finan will provide for the payment of indebtedness 
heretofore incurred for capital additions, including new substations, a new 
repair shop, 100 new cars and a substantial number of buses, and will also 
provide funds for further capital additions and other corporate purposes. 


Capitalization Outstanding After Giving Effect to This Issue. 


1st mtge. gold bonds: series A 54 %----------------------- $6,784,500 

E rien 8% ( tifi -% ros OREGON ITE IOS. tN Ob ade st a 
u en cer CO , 

aa. ........ at AAP AEST RIT SAE Ke 23,761,950 


Security.—The mort under which these bonds are to be issued has 
a direct first lien on all fixed pro y and all equipment now owned by 
the company, except about \% of its railrway cars, on which the mortgage 
has a lien subject to the $217,500 outstanding equipment trust certificates. 
zoomanee of Bone oye A np ene bonds . ore ae pape the 
m ge for refunding purposes and for not more than of net pro y 
additions, provided in the latter case that net earnings after dane ooh d 
are at least twice interest chargse, all as defined in the mortgage. 
mately $1,750,000 bonds, exclusive of the present series B issue, are issuable 
on the basis of net property additions ting at the present time. 
Retirement of Bonds.—Company will be obligated to make sinking fund 
eyes. beginning Jan. 1 1931, which are calculated to retire more than 
‘oO 
has not 


Approxi- 


of the series B bonds by maturity. If by Nov. 1 1940, the franchise 
been extended to Nov. 1 1960 or a later date, the company will be 
required, as long as no such extension has made, to increase these 
a sufficiently to retire all series B bonds by the expiration of the 
nchise or the maturity of the bonds, whichever shall be earlier. 


Earnings Calendar Years. 
1929. 1928. 1927. 1926. 
$8,844,733 $8,846,665 $8,748,279 $8,102,518 


Oper. exp., maint., taxes, 
{ore 6,725,909 7,073,508 7,103,800 6,580,205 
Net available forint... 2,118,824 1,773,157 1,644,479 1,522,313 


Net earnings for 1929, as shown above, amounted to more than 3 times 
a interest requirements of total funded debt presently to be outstand- 
ng. 

General.—Company has paid dividends without interruption since its 
formation nearly 50 years ago. At present prices the outstanding stock 
has an indicated aggregate market value of more than $2,000 ,0000.—V. 128, 


p. 2087. 
Earnings for Calendar Years. 

















1929. 1928. 1927. 1926. 
Operating revenue -_-- $8,819,944 $8,819,116 $8,700,257 $8,065,297 
Operating expenses _ _--- 6,021,350 6,320,173 6,332,429 5,846,222 

Net operating rev__-- $2,798,594 $2,498,943 $2,367,828 $2,219,075 
, | EE See Se 693 ,268 747,318 771,369 708 ,832 

Operating income_--- $2,105,326 $1,751,625 $1,596,458 $1,510,243 
Non-operat: income- 24,789 27 ,549 48 ,022 37,221 

Gross income- ------- $2,130,114 $1,779,174 $1,644,480 $1,547,464 
Rentil , int., sink. fund 
Rental, int. sink. fund & 

return on cap_-_.._--- 2,126,610 1,764,381 1,624,141 1,533,399 

I a iad as nice Rabie $3,504 $14,793 $20,339 $14,064 
Fare control fund—pre- 

vious bal. incl. initial 

Stan dkcdes awe 455,971 441,177 420 838 406 ,774 

Tot.infarecont.fd-. $459,475 $455,971 $441,177 $420,838 
—V. 128, p. 2087. 

Citizens Water Service Co.—Earnings.— 

Years Ended Jan. 31— 1930. 29. 
Ng Caan ndabetniiaasee $39,363 $39,557 
Ne iad enbenwemecee 11,725 891 

i ela wien bined 1,43 J 


Taxes (excluding Federal income tax) _--..._--_-- 


Os eae 
Annual interest requirements on total funded debt 
—V. 130, p. 2205. 


Commonwealth & Southern Corp.—Organizes New Co. 

Chairman B. C. Cobb announces that the Allied Engineers, Inc., has 
been organized to take over the assets, business and organizations of Stevens 
& Wood, Inc., Dixie Construction Co. and Empire Construction Co. The 
new company will continue in the present location of Stevens & Wood, 
Inc., 60 John St., N. Y. City, until about May 1 when it will move to its 
new headquarters at 120 Wall St. 

Stevens & Wood, Inc., and the Empire and Dixie construction com- 
panies have for many years been e ed in industrial and public utility 


$25,136 $25,805 
10,945 





es ng and construction work and now have in process for clients ex- 
tensive eeresane programs all of which will be taken over by the new 
co’ ation. 


. A. Yates, formerly Vice-President of the Southeastern Engineering 
Co., will be Chairman of the board; B. F. Wood, formerly of Stevens & 
Wood, Inc., will be President; while the ewing —— be Vice-Presiderts: 


W. H. Sawyer, O. G. Thurlow, B. L. Huff, R vel and A. C. Polk. 
The board of directors will consist of B. C. Cobb, H. G. Kessler, Thos. 


W. Martin, F. P. Cummings, Jacob Hekma, W.H. Sawyer, T. A. Kenney, 
Oo. G. Thurlow, E. A. Yates, W. H. Barthold and B. F. Wood 


New President of Subsidiaries.— 


William H. Barthold has been elected President of the Central Illinois 
Light, Illinois Power, Illinois Electric Power and Southern Indiana Gas & 
El ic companies, all of which are subsidiaries of the Commonwealth & 
Southern Coxp- Mr. Barthold previously was a vice-president of these 
companies.—V. 130, p. 1825. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Acquisition—Increase in Stock—Listing.— 


The stockholders at the annual meeting held on April 2 approved the 
sale of this corporation of all the property and assets of the Woedbine 
Light & Power Co. within certain territory as an entirety, including ite 

will and franchises 


The stockholders also increased the total authorized amount of capital 
stock from 1,200,000 shares of common stock and 300,000 shares of preferred 
stock to 2,000,000 shares of common stock and 500,000 shares of preferred 
stock and to such increase in preferred stock as 5% preferred stock 


series A.—V. 130, p. 1835. E 
imore Stock Exchange has approved the listing of 106,127 shares 
ton. 130, p. 1825. 


(no par value) additional common s 
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Cumberland County Power & Light Co.—Earnings.— 


Including Operations of Portland RR. Co. leased. 
Calendar ae ie 1929. 1928 











; 1927. 

aes aes ERS EES aR en Pena $4,720,285 $4,396,372 $4,312,597 
no & taxes_. 3,107,594 ays eS ee 

Seas Soames Tie apm ate Peg oe : : 
Rent for leased properties ......... 263,548 2631548  263'548 
Bond and other yoy charges - --- 402,025 403 ,055 402,078 
Amort. of debt discount & expenses - - 63 ,874 4 53,723 
PNG Sib acoso cca cceccscn $883 ,244 $875.1 96 797 ,426 
Seale pedis devise 1,505,089 1,165,881 oasei7s 
yy = eternal ic yaaa Dri7;620 Cri43:427. _Br40/300 
Tete? Ourplus. 2... ss... 2... $2,370,713 $2,184,504 $1,809,298 
Dividends on preferred stock ------- 241, 241,416 241,416 
Dividends on common stock -------- 435, 438,000 402,000 
Profit and loss surplus ----------- $1,694,297 $1,505,089 $1,165,881 

—V. 130, p. 796. 


Dixie Gas & Utilities Co.—Consolidation.—See United 
Gas Corp. below.—V. 129, p. 3799. 


Dixie Gulf Gas Co.—Consolidation.—See United Gas 
Corp. below.—V. 128, p. 3683. 


East St. Louis & Suburban Co. (& Subs.) -—-Bornsngs. 


Calendar Years— 1929. 1928 
POUR, & < cs cenatienscacentnucasece +4. 629,650 %4 358 457 











Oo DEG kc<cmonccdesehsdapdamennsan 2,642,760 2,363.62 
Mohabennaes i kibea tietipinien inlets Wh wim wake ae OR 604,979 613, 833 
MELEE T hh luk bbhidencnasatausectunetahnd es 220.811 334,100 
Net operating revenue... .................-- $1,161,101 $1,046,883 
Non-operating revenues... ......-....-.-.-.-.. 93,100 181,871 
Addn nw oecwawed tmnninn $1,254,201 $1,228,754 
Interest on funded tpichtsssbbsotoeguaumes 460, 460,700 
Amort. of bond iy. Gs 6 a a cunccmacnite 5, 5,133 
Other interest charges Rw bec ebb ceencossneEbubee 267 ,67 269,222 
leit bebe woe ong ae Cr.13,871 Cr.19,367 
Approp. for Capremntibe 4, a ee 87, 284,319 
Balance for common dividends & surplus ---__-_-. $247 ,260 $228,747 


—V. 129, p. 3800 


Electric Power & Light Co.—Forms New Holding Com- 
pany to Acquire Natural Gas Properties.—See United Gas 
Corp. below.—V. 130, p. 2205. 


Empire Gas & Fuel Co. (& Subse.) -—Annual Report. — 
Year Ended Nov. 30— 929. 


192: 927. 
I tic dc enitecinei-thes seve which ital atsees $68. 892,665 $60,301,621 $68. 037,811 
Operating oma maintenance expense__ 38,174,890 34,735,375 34,550,098 























aii a ls slats dade $30,717,775 $25,566,246 $31,487,713 
Non-operating a4 5s detbabon 421,681 1 _1,386, 621 1,065,850 
| EE $31, 139,456 $26, 952,867 $32,553,563 
Interest charges _____......-.._--- 6.300.516 5,014,925 4.781.681 
ace entvemwdemes — * Laie. ,000 544,220 
7 of bond discount -_-____- 774,208 639 003 673,945 
Net a pe at Sve. pa. ona reserves$24 064,731 $21,263,939 $26,553, a 
Divid _— is delecaiimm ap J 450 3,964,633 3,061,252 
Cash divs. paid to ae sated 86 700  - iets 
Dividends on common stock _ ._____- ° A 0 Se 
Balance, surplus. ............... $15,645,491 211,231,701 $23,492,465 
pS Sa er 77,975,374 77,004,946 68,152,101 
oo Ns be ce tneaewe $93,620,865 $88,236,647 $91.644,566 
eciation & depletion _-.....__-- 12,345,738 11,727, ‘639 13.645, ‘016 
Tiestanante applicable to prior years Cr772,141 Cri 466,366 Dr994,604 
I 4s win ei deukueced $82,047,267 $77,975,374 $77,004,946 


Amt. applic. to minority stkhldrs_ - - - 6.916, 700 5,893,679 4,223,202 


ont at agplie. to majorit) stkhidrs _ - _$75,130,567 $72,081,695 $72,781,745 
common stock outstanding _ 750.000 750,000 750,000 








= OS RES SE Eee $26.86 $22.97 $31.32 
Consolidated Balance Sheet Nov. 30. 
1929. 1928. 1929. 1928. 
Assets— $s ~ Tiabilities— $ 
Plant & invest . .307,158,876 279,455,711 | Common stock. 37,405,357 37,405,357 
Miscell.invest._. 7,931,407 227,805 | Pf. 8% cum.stk. 13,253,637 13,253,637 
Cash in banks & Pf.7% cum.stk. 30,506,600 30,506,600 
on hand - - - - - 9,282,080 7,811,642/| Pref.64% cum. 
Invent. of crude ae 3,400,000 3,400,000 
& refined oils. 26,445,549 20,683,916|Pf.6% cum.stk. 7,264,500 7,264,500 
Accts. rec. cust. 4,076,491 2,611,982|Bonded debt... 86,703,200 78,718,700 
Current accts. of Notes payable_- 11,546,110 6,960,847 
affil. cos_---- 1,423,095 1,183,700 | Accts. payable. 4,690,709 2,376,557 
Notes, accts. & Wages,salaries & 
int.rec., sund. 613,700 632,052 commis. acer. £=....-. 313,592 
Materials & sup. 4,904,041 3,889,566 | Accr.int.,tax,@e 1,028,503 3,118,726 
Prepd. ins., int., Divs. of pf stock 321,040 321,369 
royalties, rent- Due to par't co. 43,107,843 16,104,798 
als, taxes, &c. 947,179 553,763 | Custom. depos- 123,691 104,892 
Expenses of oil | Sund. def. items 163,087 48,051 
instorage..-. 1,289,999 2,105,020' Depr. & deplet. 51,089,572 48,593,618 
Bond.&note dis- Inventories.__.. 2,625,844 1,663,909 
count&exp_.- 9,106,853 7,605,195| Bad & doubtful 
Prop. in course | accts.& allow. 378,050 246, 990 
ofreplacement 5,415,690 4,675,560) Injuries & dam- 73,532 585 
| Miscellaneous - - 638,833 666, 828 
Minor. stockhol. 
———— ————_|_Int.insub.cos 9,144,284 8,122,660 
Tot. (ea. side) oe 594,960 331,435,911 ' Surplus..______ 75,130,567 72,081,695 


—V. 128, p. 2088 


Engineers Public Service Co.—Plan Operative.— 
tone & Webster, Inc., under ‘‘Industrials’’ below 

The New York Stock "Exchange has authorized the listing of 36,430 shares 
of common stock (no par value) on official notice of issuance on account 
of payment of stock dividend or in exchange for > so issued, making the 
total amount applied for 2,379,621 shares.—V. 130, p. 2024. 


Hydro-Electric Securities » io ates a 


Earnings Year Ended Dec. 31 1929. 
Dividends & interest received in cash___..........._.--------- $1,663 ,569 
Dividends received in stock, whereof: sold for cash____.___.---- 606,318 
2 ey my as invests. & valued at market prices prevailing on 


ee, Rs RSS Re Se 625,827 
Rio de Janeiro Tramway, Lt. & Pow. Co. coupons funded -_---_-_- 54,955 
Net profit on sale of MRS Oo tae ge ae ar 4, ,503 
et a OS eeians oe ema $7,017,172 
Administrative & general expenses & differences of exchange---__- 03, 
SEE DEE LI EE LEE EE RIOR NS LU $6,913,205 
ee ne 2 80 oc. cr onnwetacnsentannbekbvnwen 1,021, 
Ca I i ie i ea i a wie Ma aia ee $7 ,935,043 
Remuneration directors & advisory committee for the year 1928__ 19,361 
Dividends paid on preferred shares__________---------------- By 
Dividends paid on common shares_______.._..--------------- "852,129 
ee BIOS: De BREE. 6b sh okeecdbckncwidgneualudateteusdeed $6,063 ,552 


Portfolio.—The following is a list of company’s investments, as at Dec. 
31 1929, other than United States Electric Power Corp. and Electric 


Shareholders Cor 
Brooklyn Manhattan Transit Co. notes. 
Central States Electric Co. ion 
ee & Southern Co. com. 

orporation Securities Co. of Chica: prefd. & com. 

foeut 0 Utility Investments Co. d. 
Louisville Gas & Electric Co. A com. 
eh yan Co. com 
Northern States Power Co. A com. 

Middle West Utilities Co. com. 

Pacific 


Public Uelitty Froidine © Co. od See com. 


Gas & E 
Standard Power & Light Co. com. 
United 


United Gas aapeevennent Co. com. 
Barcelona Traction, Light & Power Co. 
Intercommunale d’Electricite capital and a shares. 
Mexican Light & Power Co. vag nds. 
Mexico Tramways Co. 
Rio de Janeiro Tramway Light t & Power Co. bonds. 
Societa Generale ‘Adriatica di Elettricita shares. 
Societa Generale Elettrica della Adamello shares. 
Societa Generale Elettrica della Sicilia shares. 
Societe Internationale d’'Energie Hydro-Electrique (Sidro), prefd. and 
ordinary shares. 
Banque de Bruxelles shares. 

With the ae of two securities, namely, United States Electric 
Power C ’ and preferred shares, all the investments owned are 
marketable, beine either quoted on the Stock (or Curb) Exchange of New 
York, or the Stock Fe of Montreal, London, Brussels or Milan. 

Approximately 90% of investments are in companies operating in the 
United States. The remaining 10% are divided among companies whose 
properties or controlled Fg oy are situated (in the order vot their im- 
portance) in Spain, Bra taly, Belgium and Mexico. 


Balance Sheet Dec. 31 1929. 





Assels— Liabdtitttes— 
CAieteneuiueds cues ene $841,262/5% class B cum. partic. pref. 
Accounts receivable......... 1,008,468 Sd cd camwen neem sin 
eee 43,482,798 | Common shares --....-.-.--- x20,319 285 
Syndicate accounts. ......-. eS ee 063, 
PO inttecchannks cnecen SEE FOeEE 1. PO wink weccecscccgcces $46,382,837 


x Represented by 921,530 shares no par common stock.—V. 129, p. 3325. 


Federal Light & Traction Co.—Listing. 

The New York Stock orm, has authorized the cing of 4,655 addi- 
tional shares of common stock (par $15 per share) $15,000,000, on official 
notice of issuance as a stock dividend, the total amount applied for 
470,528 shares.—V. 130, p. 1826. 


Houston Gulf Gas Co.—Merger.—See United Gas Corp. 
below.—V. 130, p. 466. 


Illinois Power & Light Corp.— Stock Increased.— 
At the annual stockholders’ Savitiyn 4 held March 19, the stockholders 


authorized the Cp end from 600,000 shares of common stock without par 
value to 800,000 sha 


None of the authorised increased common stock will be available for 
issue to the public, all of the common stock being controlled by the North 
American Light & Power Co.—V. 130, p. 1827. 


Illinois Water Service Co.—Earnings.— 

















Years Ended Jan. 31— 1930. 1929. 
Ce, oi ncvadcotimawessatieus $639,628 $590,320 
Oo i RES REE RM EE IEE 252,159 235,538 
<Jalebemneee REA ERE S, AE e 36,444 24,121 
Taxes (excluding Federal income tax)__....--.-- 45,096 48,099 

Net earnings from operations__....._......-- $305,928 $282 ,562 
Other income__--_-_-_ " = Sip ip a A | RS IP SE 6 1,079 

Gross corporate income. ..............-..... $306 596 $283 ,641 
ee et Fe GOO... ....casaedcocnbawne eee | a eheen 
—V. 130, p. 2206. 

Interborough Rapid Transit Co.—Registrar.— 

The Equitable Trust Co. of New York has been appointed trar for 
certificates of deposit for capital stock and voting trust certificates for 
capital stock.—V. 130, p. 2206. 

Kansas City Public Service Co.—-Barnénge. — 

Calwndar ae 1929 928. 926. 
Gross revenue----_-__.- $8, 951 616 $9,030,316 39° oe. 318 $9,856,016 
Totalry. oper. exp___-_- 6, "179.0 ‘ ,0 7,029,311 
Bus operating expenses_ 863°069 33 ; 754,998 
xExtraordinary maint. -- 62,738 ee ee: ee 
Valuation expense__----- ae) })836|)sh owihes = =—— hana |) le 
yn pap ei 501,786 505,530 532,790 544,759 

Gross income_-_.-__.-- $1,624,613 $1,621,481 $1,612,714 $1,526,947 
Interest on bonds - _---- a 846,709 747,912 
Miscellaneous charges --. 44,969 29,266 10,263 

Net income---_-_ _-.-- $698 ,223 $745,507 $854,539 y 
Pref. stock div. approp-_ 330,726 454,955 291,774 

0 $367 ,497 $290.5 $562,766 


x Beginning Jan. 1 1928, franchise requires 1 annual reserve of not 
less than % of 1% of gross operating revenue be set up for extraordinary 
maintenance. y No deductions from income shown in 1926 statement as 
the property was wen by receivers for 914 months during that year and 
no interest was paid during receivership.—V. 129, p. 1910. 


Keystone Telephone Co. of Phila.—To Reclassify Pref. 
Stock.—President F. C. Durant, Jr., Mareh 27, says: 

At the present time the company has an "authorized capital stock of 200,000 
shares preference stock of no par value, all of which are entitled to a $4 
dividend per annum and $65 per share upon redemption or liquidation, of 
which 40,000 shares have been issued, and 50,000 shares of common stock, 

par $50 per share. 

a is pro to convert and classify the preference stock, so that it may 
rom time to time in accord with the more modern p ces of 
corporate financing. ‘The change which is to be submitted to the stock- 
holders for ouprowes on April 28, will vide that 100,000 shares of os 
will be classified as $4 preference stock bearing $4 cum. dividends per 
num and entitled to n pam ap byt, or Nauidation, The 
remaining 100,000 eae va stock will be classifi eference stock 
bea: cum. dividends per annum and entitled dy 8.75 per share 
redemption or liquidation. The 40,000 shares of BF, stock now 
outstanding will be exchanged share for share for $4 preference stock. 

It is the intention of the directors to give to the preference stockholders 
rights to subscribe to such additional preference stock as may be presently 
issued, and upon such terms and conditions as should prove of financial 
benefit to them.—V. 130, p. 1457. 


Key System Transit Co.—Deposits.— 
It is understood that between 95 to 99% of the several bend issues have 


per share u 








been deposited under the plan. Foreclosure proceedings at present 
pending in the Superior Court of Alameda County, Calif. oe. "130, p . 1457. 
London (Ont.) Street Ry.— Annual Report. —- 

Calendar Years— 1929. 1928. 1927. 1926 
Gross earnings ---.-.-.-- $592,844 $618,961 $638,519 $626,691 
Operating expenses _---- 495,219 519.690 531,598 528,5 
Interest and taxes... 42,555 43,766 44,129 43,7 
Depreciation. ......--- 1,625 48,625 48,625 38,125 
Dominion inc. tax_-_--.-- 11 398 118 1, 

he wanes $3,330 $6,482 $13,048 $14,958 


_¥ “8D Pp. ‘2270. 
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Indiana Hydro-Electric Power Co.—New Director, &c. 

Robert M. Feustel was recently elected a director to succeed F. A. Dale. 
Lucius B. Andrus was elected Vice-President and Louis B. Schiesz, Comp- 
troller.—V. 130, p. 1457. 


Louisville Gas & Electric Co. (Del.).—New Contra :t.— 
Construction of an electric transmission line, 82 miles long and costing 
operommmaeny $1,000,000, for interchange of power between Louisville 
eneianens 58 peovined $8 & contrast waies: has bess signed by hans 
of this a and Re Sl Gas & Electric Co., ng to an 
announcement made b 
The route of the transmission line is from the Louisville compen ® Ohio 


dro-electric station, crossing the Ohio River and extending in a 
line to m, Indiana, thence to Aurora, Indiana, crossing 
the river back for a of 5 miles, crossing the river a 


to company’s new Columbia power station at 
the mouth of the oe ge River in Ohio 


the t-of-way has been purchased and it is 
a, maninety The line is expected to be in 


Planned to co 
Plans for the interconnection call for a normal capacity of 40,000 kilo- 


watts, with electricity being transmitted at 132,000 volts. Most of the 
territory traversed by the posed line is now being served with electric 
power and it is not pla to tap it for this purpose. 

Interconnection of the two systems, officials said, gives to both a reserve 
supply of power which means that installation of additional generating 
facilities can be delayed from time to time.—V. 130, p. 620. 


Maine Gas Companies.—/arnings, &c.— 

The company reports total revenue from all sources for the year ended 
Dec. 31 1 , of $1,223,854, an increase of 6.2% over the previous year. 
Net income available for dividends was $204,593, compared with $190,000 
in 1928, while net available for common was $130,833, equivalent to $2.63 
per share on the 49,691 shares of common stock. is compares with $2.34 
earned in the previous year, and $1.78 per share earned in 1927. 

The company reports substantial increases in all of its operations with 
the exception of gas appliance sales, which show a slight reduction in revenue 

ue to reduction in prices. Operating revenue from the sale of 
at $314,517 was 6% larger than in previous year. Gas sales totalin 
16,906,700 cu. ft. were 10.8% larger. Coke and breeze sales at 20,81 
tons were 21.7% larger. Reflecting the increased use of gas in the com- 
panies’ territory, sales for commercial Vy iy — were 9.2% larger; for in- 
dustrial business, over 50% larger, and for house heating, 51% larger. 

The report reveals that as Jan. 31 1930. three of the subsidiaries, 
Portland Gas Co., Municipal Light & Power Co. and Westbrook Gas Co., 
have been consolidated into the Portland Gas Light Co. (V. 123, p. 2140), 
which will service the territory of South Portland, Cape E.izabeth and West 
Portland. The merger is ex to result in further economy of adminis- 
tration, it is stated.—V. 123, p. 2139. 


Minnesota Power & Light Co.—Bonds Offered.—Harris 
Forbes & Co., Tucker, Anthony & Co., Bonbright & Co., 
‘Ine. and Coffin & Burr, Inc. are offering at 9314 and interest 
to yield 4.85% an additional $4,000,000 Ist & ref. mtge. 
gold bonds, 444% series due 1978. Dated May 1 1928; 
due May 1 1978. 
Data from Letter of E. W. Hill, Vice-Pres. of the Company. 
Business.—Company supplies, directly or indirectly, electric power and 
light service in an extensive territory in Northern and Eastern Minnesota, 
phe J 100 communities, including Duluth, Chisholm, Eveleth, Ely, Clo- 
geet. ittle Falls and Brainerd. It also serves Superior, Wis. at wholesale. 
he territory which company thus serves comprises a — estimated 
at 327,000, and includes the Mesaba, Vermilion and Cuyuna Iron Ore 
Ranges, where approximately 60% of the country’s entire output of iron 
ore is mined, and the “‘Duluth district’’ which, with its great natural harbor, 
is one of the foremost manufacturing and jobbing centers in the Northwest. 
Security.—Bonds are secured by a direct first mortgage on all of the 
Physical property of the comapny, oy as to the property acquired from 
the Great Northern Power Co., which is subject to one issue of $7 ,476,000 
(closed mortgage) bonds outstanding in the hands of the public and matur- 
ing Feb. 1 $935. Mortgage contains provisions for its modification in 
certain respects, with the assent of the holders of not less than 85% of the 
outstanding bonds. ; 
Capitalization Outstanding Upon Completion of This Financing. 
Common stock (par $10) $20 ,000 ,000 


7% preferred stock, cumulative (par $100)__......-._._----_- 8,447 400 
6% preferred stock, cumulative (par $100)___._._-..._-------- 165,000 
preferred stock, cumulative (no par)-__-_._.-..------------ 70,126 shs. 
ist & ref. mtge. gold bds.: 414 % ser. due 1978 (incl. this issue) -.$18,000,000 
aa ee ae ealine Lawrie eae akwtiwe ane 10,700,000 
Underlying divisional issue with public.____....._..._.___-- 7,476,000 


Purpose.—Proceeds will provide funds to reimburse company for ex- 

penditures made for additions to property and for other corporate purposes. 
Earnings Year Ended Feb. 28 1930. 

Gross earnings from operation 





10 EAR oe ROS “RSS: SES Spas er $6 273,658 
Operating expenses, taxes & maintenance___..._.....__---_-- 2,347,624 
ee Gee Bs OUOPREIOS ogo ong oc occ ccocecmcsccenscuce $3,896 ,034 
Annual interest on bonds (including this issue)_...._______-_- 1,718,800 


Bal. for other int., renewals & replacements, &c $2,177,234 

Franchises.—Franchises under which company operates are generally 
satisfactory and free from burdensome restrictions. A great portion of the 
company’s large power business is outside of the cities served and is with 
industries so located and served that no franchises are required in connec- 
tion therewith. 

Supervision.—Company is controlled through ownership of all its com- 
mon stock (except directors’ shares) by the American Power & Light Co. 
Electric Bond & Share Co. supervises (under the direction and control of 
the boards of directors of the respective companies) the operations of the 
amen ail & Light Ce. and the Minnesota Power & Light Co.—V. 

, Dp. s 


Mississippi Power & Light Co.—Pref. Stock Offered.— 
W. C. Langley & Co. and The First National Old Colony 
Corp. are offering an additional issue of 40,000 shares of 
cumulative $6 preferred stock at $100 per share and div. 


Dividends pa ble q.-F. Preferred as to assets and dividends over the 
cumulative $ nd pref. stock and common stock. Red. all or part at 
$110 md share and divs. ages affirmative vote of a majority of the out- 
standing common stock. ransfer agents: Irving Trust Co., New York 
and Merchants Bank & Trust Co., Jackson, Miss. trars: Guaranty 
Trust Co., New York and Jackson-State National Bank, Jackson, Miss. 
Data from Letter of E. W. Hill, Vice-Pres. of the Company. 

Business.—Company supplies electric power and light service to 162 com- 
munities (including one at wholesale), serving a wide territory located in 
growing agricultural, industrial and lumbering regions in western Mississip- 
pi. including the cities of Jackson, Vicksburg, Greenville and Natchez. 

mpany also does some manufactured and natural gas, transportation, 
a a ice business. Total population of the territory served is estimated 
a J é 

Company’s electric properties, with a few exceptions, are completely inter- 
connected. ‘These properties are also tied in with the transmission lines of 
two associated companies, Arkansas Power & Light Cc. and Louisiana 
Power & Light Co., and with those of Memphis Power & Light Co., thus 
forming part of a page interconnected system serving wide areas in the four 
States of Mississippi, Arkansas, Louisiana and Tennessee. 

Purpose.—Proceeds will provide funds to reimburse the company for 
expenditures made for property additions and acquisitions and for other 
corporate purposes. } 

Earnings 12 Months Ended Feb. 28. 


1929. 1930. 
Gross earnings (incl. other income) _-__._._..____- $3 466.312 $4,678,826 
Operating expenses, maintenance & taxes 2,200,357 2,834,667 


Ne wane 
Interest and other deductions 





Balance for dividends, depreciation and surplus-_-__._____-__- $982,317 
Annual div. requirements on the 68,222 shares of cum. $6 pref. 
stock outstanding Feb. 28 1930, and incl. this issue_...___-- 409 ,332 





The balance of $982,317, as shown above, was equal to more than 2.3 
times the annual dividend requirements of $409,332 on the cum. $6 pref. 
stock (incl. this issue). After decuting a een for renewals and 

” 9,533 was equal to over 


replacements (depreciation), the balance 
twice such requirements. 
Capitalization Outstanding (As at Feb. 28 1930, including this issue.) 


lst Mtge. gold bonds, 5% series due 1957 ----------------- $9,000,000 
PRIS POR indi cscbadsaccheogtenpacecsenccseace 333,500 
. stock, cum. (no par) (incl. this issue) -.------------ 68,222 shs. 
Os Bs EE, 1D DOE) 6 ooo cow wc coseccssncncuse *35,000 shs. 
CA I PNET ok Sc citcdicnondsncccsobesbenasnéee 1,000,000 shs. 
* Authorized amount of $6 pref. stock and $6 2nd pref. stock is 150,000 
, of which 50,000 shares are authorized to be issued as $6 2nd pref. 
stock. Subsequent to issuance and when certain earnings requirements 
are met, any of the $6 2nd pref. stock may become $6 pref. 


> stock. 

Supervision.—Company is controlled through ownership of all its $6 
2nd _— stock and common stock by Electric Power & Light Cerp. Elec- 
tric md & Share Co. supervises (under the direction and control of the 
boards of directors of the iy, doen companies) the o tions of Electric 
Light Corp. and M ppi Power & Light Co. 126, p. 107. 

Montreal Tramways Co.—Listing.— 

The New York Stock Exchange has authorized the listing of series D 
34 general and ref. mtge. sinking fund gold bonds in the amount of 
,000,000, due April 1 1955. 


a : or Calendar Years. 


oO 
Power & 

















1 1927 1926 

Gross receipts. --...--- $15,669,912 $14,938,678 $13,728,154 $12,899,602 
Oper. expenses & taxes_. 7,480,020 7, 387 6,760,074 6,582,974 
pains age 61,957 58,862 350 55,276 
aintenance & renewals 3,179,115 3,248,589 2,478,642 2,870,229 
Autobus expenses - - - -_- 1,153,721 LOGI RIO 00 bdccep |) * Sawdon 
Gas ate aawsee $3,795,099 $3,435,364 $4,432,087 $3,391,122 
6% on capital value_._.. $2,177,178 $2,177,178 $2,177,178 $2,177,178 
Additions to capital...  '703{003 567,539 514,725 460/337 
6% on working capital__ 10,517 9,216 5,807 3,915 
Int. in autobus inv_-_--__ 8 a ee eel 
Financing expense-_-_-_-- 181,431 181,431 181,431 181,431 
Pav tdi cietcine $3,166,782 $2,935,364 $2,879,141 $2,822,861 
ee $628,317 $500,000 $1,552,945 $568,261 
City of Montreal rental_ 500 ,000 500 ,000 500 ,000 500 ,000 
PO sis oak wat one Sree. eS Sees $1,052,945 $68,261 


* Included in additions to capital in 1928. 


Revenues and expenses figures of company compare as follows for the 
same periods as above: 














Return upon capital val. $2,890,698 $2,753,932 $2,697,709 $2,641,430 
Interest on investment in 
autobus service-_____- 94,652 82,648 61,044 32,916 
Operating profits______- 61,958 58,862 7 3 27 
20% of divisible surplus. , RRR ERR ee) =. és 
Other revenue -..__._- 125,562 64,685 67 ,783 76,104 
Total revenue----__-_- $3,198,534 $2,960,127 $3,008,130 $2,805,726 
Interest, &c.,expenses-. 2,233,152 2,116,705 2,125,643 2,126,567 
Net income__...._.- $965,382 $843 ,422 $882 ,486 $679,159 
i” eye 699,650 550,000 499,602 400,000 
a ee $265,732 $293 ,422 $382,884 $279,159 
Previous surplus ---.--- 1,969,503 1,676,081 1,293,197 1,014,038 
Pe icie daa wie aie $2,235,235 $1,969,503 $1,676,081 $1,293,197 
—V. 130, p. 620. 


Mountain States Telep. & Teleg. Co.—Acquisition.— 
The I.-S. C. Commission March 20 approved the acquisition by the com- 
pany of the properties of the Southern Utah Telephone Co.—V. 129, p.2682. 


New England Power Association.— New Pref. Stock.— 
The stockholders on March 18 voted that 750,000 transferable shares 
be and hereby are authorized, which shares shall have the following desig- 
nations, rights, preferences and limitations: 
Such shares shall be designated $2 div. pref. shares and shall be of no 
par value, full paid and non-assessable. 

2. The $2 div. pref. shares shall be entitled out of the net profits or sur- 
plus of the spengany to quarterly, cumulative, preferential dividends, 
pari passu with the pref. shares of the series originally authorized, when, 
as and if declared by the directors and after registration thereof by the 
trustee, from the quarterly dividend day next P aterm y | the day of issue, 
or from the day of issue, if it be a quarterly dividend day, at the rate of 
$2 per annum and no more, Ped we Q.-J. 1 to shareholders of record on 
such day, not more than 30 days before the day on which the dividend is 
payee. as may be fixed by the board. 

. With the consent or at the direction of the directors all or any part of 
the $2 div. pref. shares at any time outstanding may be called for purchase 
or redemption by the company on any dividend day at $37 % and divs. 

4. The $2 div. pref. shares shall be on a parity with the pref. shares of 
the series originally authorized upon the liquidation or termination of the 
company, whether voluntarily or involuntarily, except that, in case holders 
of Fae . shares of the series originally authorized shall be entitled to receive 
$1 a share plus dividends accrued, holders of $2 div. pref. shares shall 
be entitled to receive upon surrender of their certificates threefor duly 
endorsed or assigned in blank $33 1-3 a share plus dividends accrued thereon 
for the same period of time as provided in respect of the pref. shares of the 
series originally authorized. 

The stockholders also voted that this company shall and does hereby 
agree to reimburse the holders of $2 div. pref. shares for any Massachusetts 
income tax which such holders shall pay, pursuant to a lawful assessment 
therefor, on account of the dividends received upon such $2 div. pref. 
shares to an amount not exceeding 6% of the dividends so received, pro- 
vided application for such reimbursement be made, if the directors shall so 
require, at such time and in such form as the said board may from time 
to time determine, and further, that the issue of 750,000 of the $2 div. pref. 
shares from time to time and at such times as the directors may consent to 
or request either for money, services or property or in exchange for other 
shares in the company at the time outstanding and upon such terms as to 
valuation of shares, services or property or other shares and otherwise as 
the board and/or the executive committee may see fit be and the same 
hereby is authorized and approved.—V. 130, p. 2027. 


New England Telep. & Teleg. Co.—Acquisition.— 

The I.-S. C. Commission March 21 approved the acquisition by the 
company of control of the White River Valley Telephone Co. by purchase 
of its capital stock.—V. 130, p. 2207 


New York Steam Corp.—To Split Up Stock.— 

The corporation is planning an 8-for-1 split-up of its common stock in 
response to a suggestion of minority stockholders made at the hearings 
recently before the New York P. 8S. Commission in connection with the 
sale of additional stock. 

The petition for issuance of 14,000 additional shares, at $400 a share, 
consequently has been amended to provide for the sale of 112,000 additional 
shares at $50 a share. The minority interests contended that these terms 
would be fairer to them, perenne them to take up a larger proportion of 
additional stock than at the price of $400. 

The Consolidated Gas Co. of New York owns 7,615 common shares, the 
New York Edison Co. 6,720 com. shares, and the United Electric Light 
& Power Co. 6,288 com. shares of New York Steam Corp. stock. Other 
large stockholders are Bert Feder, with 1,300 shares; Fred L. Lovelace, 
1,000; Wyndham Realty Corp. of Delaware, 1,000; Hoit, Rose & Troster, 
434; Frank 8S. Seymour, 400; R. Stockton Pope, 400, and Stuart & Co., 


300. (New York ‘“Times.’’)—V. 130, p. 2207. 


New York Telephone Co.—Appropriations A pproved.— 
The directors on March 26 authorized the expenditure of $16,559,190 
for new construction throughout the State, according to an announcement 
made by President J. S. McCulloh. This brings the total appropriations 
since the beginning of the year to $41,149,200, of which $35,911,460 has 
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been set aside for additions to facilities in the Metropolitan area.—V. 130. 
Pp. 2207. 


New York Water Service Corp. (& Subs.) .— Earnings.— 








Years Ended Jan. 31— 1930. 1929. 
SORE. s oiiddi ds de hewn cdcicssiinnied $2,617,542 $2,461,296 
SD DUARID.... sccscccanaccccscocdscssecus 754,633 709,401 
SE aA Sm eS ee pe NF) Se A 149,138 87,315 
Taxes (excluding Federal income tax) ----------- 214,319 221,063 
Net earnings from operations - ....--.--.---- $1,499,451 $1,443,517 
SE SR erin cnmcksdberbecenncsconiimiata 50,305 37,282 
Gross PGR SRORIES. .nandvec 0006s esnnens $1,549,756 $1,480,799 

Interest on DE GE cnacteccmanestneeseadcs 626,389 


—V. 130, p. 2207. 


North American Gas & Electric Co.—Dividend.— 

The directors have declared the lar quarterly dividend of 40c. a 
share on the class A stock, payable May 1 to holders of record April 10. 
The stockholders have the option of receiving this dividend in cash or in 
class A stock, at the rate of 1-40th of a share for each share held. No 
fractional shares will be issued. A similar distribution was made on this 
issue on Feb. 1 last. 

A quarterly cash dividend of 40c. a share was paid on May 1, Aug. 1 
and Nov. 1 on the class A shares. Stockholders of record for the Nov. 1 
dividend were given the option of raceiving 1-50th of a share for each share 
held instead of cash.—V. 130, p. 973. 


North American Light & Power Co. (& Subs.).—Earns. 
Calendar Years— 1929. 1928. 1927. 1926. 
Combined gross earns. .$46,131,765 $42,342,001 $38,120,057 $34,175,901 
Less inter-co. items---- 324,962 445,441 502,496 487 ,445 











Gross earns. fr. oper_$45,806,802 $41,896,560 $37,617,560 $33,688,456 
Exps., maint. & taxes.. 25.434:456 231504919 22'117;030 20:551.778 
Net earns. from oper.$20,372,347 $18,391,641 $15,500,529 $13,136,678 
Other income__.__.---- 818.189 Dr76,155 236.738 169,310 
Total net earnings-_-$21,190,536 $18,315,486 $15,737,267 $13,305,988 
Int. on bonds, &c., and 
amort. of debt disc’t_ 8,863,732 8,246,940 7,140,231 


9,155,450 
Div.on pf.stks.sub.cos. 3,687,279 3,720,249 











3,390,176 2,727,870 

Allow. for minor stk.int. ,046 1,528 43 ,944 , 
Power facility rentals - - - Gnp.pee teased ~S Sebi /. -“eaeee 

DAIMEIGO 2 oc nL succes $7,740,676 $5,438,259 $4,056,205 $3,436,431 
Approriat’d for deprec., 

retirements, &c_-.--.-- 3,064,561 2,480,951 2,007,129 1,870,408 

Bal. avail. for divs. on 

Nor. Am. Lt. & Power 

Co. stocks___------- $4,676.115 $2,957,308 $2,049,076 $1,566,023 
Divs.on N.A. Lt. & Pr 

Co. pref. stock.----- 1,113,866 847,317 721,281 405,469 

Surplus after pref. div. $3,562,248 $2,109,991 $1,327,795 $1,160,554 


—V. 130, p. 1275 
North American Co.—To Consolidate California Operat- 
ing Subsidiaries With Pacific Gas & Electric Co.— 


Announcement was made early this week of the first step, subject to the 
speroves of the California RR. Commission, in the consolidation of the 

orth American Co.’s California operating subsidiaries and Pacific Gas & 
Electric Co., as a result of which the North American Co., through its 
subsidiary, Western Power Corp., will become the largest stockholder in 
Pacific Gas & Electric Co. through ownerhsip of more than 32% of its total 
outstanding common stock. 

The consolidation which has been under discussion for some months will 
give California one of the largest interconnected power systems under single 
ownership in the United States: it will substantially increase the scope of 
North American interests in that State and further diversify the invest- 
ment of the North American Co. through rticipation in an extensive 
natural gas development and in electric service furnished in territories in 
which the North American subsidiaries had not operated heretofore. The 
combined properties will continue under the management of the group now 
in charge of operations in California. 


Frank L. Dame, Pres. of the North American Co., said: 


The combined interconnected power system of Pacific Gas & Electric 
Co., with the properties of Great Western Power Co. of California, San 
Joaquin Light & Power Corp. and Midland Counties Public Service Corp., 
will extend nearly 500 miles in Central and Northern California, serving a 
territory having an area of 75,000 square miles and a population of approxi- 
mately 2,500,000, and embracing more than 350 communities. 

Co-ordination of facilities and administration is expected to be of increasing 
benefit to cu;tomers and stockholders and will result in better service to 
all customers, economies in operation, more efficient use of existing plant 
facilities, unification of construction programs to meet future requirements, 
and the avoidance of future duplication of large capital investment. 

The North American Co. further evidences its confidence in the future 
of California by entering this consolidation and by thus acquiring the stock 
interest in Pacific Gas & Electric Co. 

The North American Co., which has had large investments in California 
since 1925, is one of the oldest and largest public utility holding companies 
in the United States and controls subsidiaries serving extensive territories 
centering in Cleveland, Milwaukee, St. Louis and Washington, D.C. It 
has large investments in the Detroit Edison Co., and also in North American 
Light & Power Co., two of the most important public utility systems in 
the Middle West. The North American Co. does not maintain a central 
management or engineering organization in connection with the operation 
of any of its subsidiaries. Each group of properties is under the manage- 
ment of loca) officers directly responsible for operation and construction. 

The application being filed with the California RR. Commission recites 
the general advantages of consolidation, including more rapid development 
of water power resources. By the terms of the agreement the North 
American Co.’s subsidiary, Western Power Corp., acquires from Pacific 
Gas & Electric Co. 1,825,000 shares of common stock to be issued in 
exchange for Western Power Corp.’s holdings in Great Western Power 
Co. of California, San Joaquin Light & Power Corp. and Midland Counties 
Public Service Corp. and cancellation of approximately $19,000,000 of 
their floating indebtedness. 

The North American Co.—Gross earnings of the North American Co. 
and subsidiaries for the year ended Dec. 31 1929 were $147,779,869, wtih 
$26,986,790 balance for common stock after all operating expenses, interest 
charges, depreciation and all other reserves and preferred dividends. Total 
electric plant capacity of the North American System on Dec. 31 1929 
was 1,988,202 kilowatts, customers receiving electric service numbered 
1,216,428, and total electric output for the year was 6,772,637 ,073 kw. brs. 
Gas properties on the same date had total daily plant capacity of 25,995,000 
cubic feet (not including natural gas purchased), gas customers numbering 
112,121, and gas output for the 12 months of 5,915,919,900 cubic feet. 
The North American California subsidiaries on Dec 31 1929 had 413,505 
kilowatts electric plant capacity, 159,626 electric customers and 1,692,- 
113,398 kw. hrs. annual output; daily gas capacity of 1,560,000 cubic 
feet (not including natural gas purchased), gas customers numbering 11,610 
and annual gas output of 1,310,984,100 cubic feet. 

Pacific Gas and Electric Co.—Gross earnings of Pacific Gas & Electric 
Co. fer the year ended Dec. 31 1929 were $64,819,618, with $10,844,285 
balance for Common stock and surplus. Electric plant capacity on Dec, 
21 1929 was 603,475 kilowatts, customers receiving electric service numbered 
549,816, and total electric output for the 12 months was 1,948 656,448 
kw. hrs. Gas output for the 12 months was 22,041,345,500 cubic feet and 
customers receiving gas service on Dec 31 1929 numbered 479,986. 

Revenue from electric properties averages 94% of the total revenue of 
the North American Co.’s California subsidiaries and 66% of the total 
revenue of Pacific Gas & Electric Co. Hydro-electric capacity amounts 


to slightly more than 70% of the total plant capacities of the North American 
Co.’s California subsidiaries and Pacific Gas & Electric Co. 
Listing—Earnings and Balance Sheet (Parent Company) . 


The New York Stock Exchange has authorized the listing of 143,247 
additional shares (no par value), common stock, on official notice of issu- 
ance as a stock dividend, making a total of 6,462,616 shares applied for. 





oo 





Income Account for Calendar Years (Parent Company Only). 
1929. . 
Interest received and accrued $2.206.427 $1.976:115 
’ 2, 


RSLS nar cusmnn c6naicaaudbbedinnd abe * 
Other income * 300 230 1419290 


ti A AA ne onda Sesdawetsedntiic einne $19,857,832 $16,144, 
RN OO Wand or cenccbcaghondodansudutia 
Interest paid and accrued meet 1 086 88) 








pre: for dividends and surplus-.---______- $17,864,827 $14,385,837 
* Includes $509,582 representing stock dividends of 
goats — up at value at which stock was charged to surplus of inning 
Surplus Statement.—Balance, capital surplus, Dec. 31 1928. 985; 
capital surplus arising from issue of Counmnan stock during ae Se ee 
than in payment of dividends), $5,214,804; other credits $79,289; capital 
surplus, . 31.1929, $31,084,078; undivided profits, balance, Dec. 31, 
1928, $25,195,335; balance of income Oa ended Dec. 31 1929, $17,864,- 
; other credits, $530; grand total, $74,144,770. Deductions: Dividends 
on stock of North American Co., ferred, $1,820,034; common (paid b 
issue of 535,301-37-40 shares), $5,353,019; total surplus, Dec. SP ia0. 


$66,971,716. 
Balance Sheet December 31 (Parent Company Only). 


1929. 1928. 1929. 1928. 
Assets— z $ Liahtlities— $ + 

Stocks & bonds_132,700,581 109,879,111] Preferred stock. 30,333,900 30,333,900 
Loans & adv. to Common stock -y55,922,830 «50,005,090 

ape 24,066,582 |}do Scrip.....-. y115,560 x114,510 

*5,770,422| Purch. ctfs. for 

979,257 
542,816 


1 


Accounts rec... 
Office furniture 
& miscel. prop 


707 ,681 
1 


wee. Senedy 
1,397,985 1,250,020 


cos. 

dep. for pay of 

coupons 
Due to sub. cos. 
Accts. payab.e_. 
Div. pay. on 

pref. stock . .. 
Div. unclaimed. 
Rese 


601,028 
14,438,513 
109,727 


s6se- 694,956 
963,522 
105,380 
435,009 
20,483 
287,475 310,002 
Capital surplus. 31,084,077 25,789,985 
Undiv. profits.. 35,887,639 25,195,336 


Total..... ~-« 170,677,855 141,238,191 FOR cv cndnae 170,677,855 141,238,191 
* Includes call loans of $3,500,000. x esented by 5,011, hares. 
y Represented by 5,603,839 shares.—V. 130, p. 1817. ss wes 
Ohio Public Service Co.—Earnings.— 
Calendar Years— 1929. 


1928. 1927. 1926. 
Gross operating revenue$10,990,636 $10,598,702 $11,225,246 $11,503 874 
Operating exps., maint. 





























and taxes. .......... 5,455,121 5,580,426 6,828,787 6,901,908 
Federal taxes_.....-.-- 424,796 360,357 223,156 216,427 

Net operating revenue $5,110,719 $4,657,919 $4,173,302 $4,384,938 
Non-operating revenue- 30,791 209,129 26,117 14,459 

Gross income---_----- $5,141,510 $4,867,048 $4,199,419 $4, : 
MGiher obligations.” 1,446,641 1,627,034 1,618 ype 

other obligations - ---- “ 3 J J 1,618,350 1,621, 
Amort. of bond and note ecosvios 

Pec etddanéase....- eeeneb... .... namon 63 ,816 109,657 

Net income-........- $3,694,869 $3,240,014 2,517,254 $2,667,953 
Previous surplus - -.---- 1,849,782 1,199,647 844,718 803,628 

Total s aaa $5,544,651 $4,439,661 $3,361,972 $3,471,581 
Preferred dividends. --- 5,314 876,902 837 ,028 32, 
Common dividends. - --- 1,473,360 875,570 538,230 576,675 
Reserve for replacement 480,000 641,000 775, .224, 
Property amortization- 425,775 339,384 172,107 71,481 
Amortization pref. stock 

remium paid... .- 6,509 See.) See Mae 

Miscell. adjustments_-.Cr1,037,902 Cr148,216 Cri61,041 Dr21,685 

Total surplus........ $3,321,595 $1,849,782 $1,199,647 $844,718 

Condensed Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— TAabtlities— $ $ 
Plant & investm't_43,783,823 40,448,337 | Preferred stock -.13,665,700 13,565,700 
Discount on pref Common stock... 6,139,000 6,139,000 

eee nie Underlying bonds. 1,261,500 2,367,000 
Unexp. constr. fd. ...... 787,428 | First mtge. bonds_23,875,000 23,875,000 
Dise. on cap. stk. # ....-. 332,387 | Accounts payable. 491,415 68,704 
Securities owned... --_-.-.-- 7,949 | Fed. taxes accrued -_.___-. 371,849 
Sinking fund_---- 79,651 72,969 | Int.,other taxes,&e 1,176,389 694,938 
Underlying bd. red. Customers’ & line 

RE ah a nl oo RR epee 78,500 extension depos. 281,736 286,207 
Stores and supplies 599,290 657,265|Acc’ts pay.—affil. 
Notes receivable... 299,966 155,683 companies. .___- 927 1,085 
Customers’ ‘acc’ts Other liabilities - _ 6,778 10,987 

receivable- ----- 1,734,942 1,756,309] Replace’t reserve. 3,522,907 3,578,672 
Prepayments - ---- 39,813 69,090 | Injuries & damages 
To ae iS aS 574,592 619,514] reserve........ 21,981 41,934 
Accts. receivable.x1,047,977 2,444,731| Capital surplus... 377,882 286,313 
Special cash depos. 1,800 1,800 | Earned surplus... 3,321,595 1,849,782 
Suspended exps..-  ---.--- 249,038 
Discount on bonds 1,813,109 2,099,902 
Other deferredchgs 586,112 -..... 
Property amortiz. 

account _.._-.-- 3,249,348 3,656,266 Total (ea. side) 54,142,809 53,437,170 

x Parent company .—V. 128, p. 2091. 





Ohio Water Service Co. (& Subs.) .—Earnings.— 











Years Ended Jan. 31— 1930. 1929. 
[  emband cbewaawewber $598,431 555,259 
Operation a fait. sie as a peariaebiiaiieeinll atu dk debig Sime 159,136 137,804 

ne on namie 28,68 37,489 
Taxes (excluding Federal income tax).......---.- r 2 

Net earnings from operations............---. $351,854 $324,243 
Gir SI oe ca cacorh hewsksacennkcestwes 28,721 22,889 

Gross corporate Income... . +. ¢ = do cancccsccece $380,575 $347,132 
Amount not applicable to Ohio Water Service Co. - ..... ° 

TS ca oan hee neacebasandos uate $380,575 $277 ,593 
SNES G0 SUNIOE, GO cic bearcccemuwecavbene on. gaseous 
—V. 130, p. 2207. 


Oregon-Washington Water Service Co.—LEarnings.—- 








Years Ended Jan. 31— 1930. 1929. 
nls oa Da leinaes $608,838 $581,406 
Operation RR RRS is ASS RONEN TE a RISE 233 ,094 216,684 
(a i ele eae a egnee ie ae a 28,229 30,661 
Taxes (excluding Federal income tax).......---. 76,139 68,977 

Net earnings from operations............---.-. $271,374 $265,083 
COR Ta os cca ai a's ceaconcwoesteuuoe 1,899 2,640 
oe 
» Grogs Cabperate ees. . iwc oon ccceccccucces $273,274 $267 .724 
SANTEE GR THREE BODO. 5 oc ciccutdcdocdacinssess Sasstae “we 
—V. 130, p. 2208. 


Pacific Telephone & Telegraph Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 875,000 
additional shares of common stock (par $100), upon official notice of issu- 
ance and payment in full pursuant to offer to stockholders, making the ful. 
amount applied for 1,805,000 shares (total authorized issue).—V. 130, 





p. 2028. 
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Pacific Gas & Electric Co.—Over 32% of Common Stock 


to be Acquired by Subsidiary of North American Co.— 
See Ni American Co. above.—V. 130, p. 2028. 


Central Light & Power Co.— Subscriptions.— 

m for the additional $2.80 series cumul. pref. stock offered 
last week are payaole at the Pennsylvania Co. for Insurances on Lives and 
Gran Annuities, Philadelphia, Pa., transfer agent, or Middle West 
Stock er Co., Chicago, Illl., transfer agent, or at the company’s 
py ree department, Penn Central Building, Altoona, Pa., or at any 

The money obtained from the sale of additional cumul. pref. shares, 
$2.80 series, is to be used for additions. im 
the company’s system, necessitated a! the 
on the of communities served by it, and for other corporate purposes. 
See V. 130, p. 2028. 


Pennsylvania Water & Power Co.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $1,750,000 
additional first ref. mortgage 4% % gold bonds series B.—V. 130, p. 1655. 


Philadelphia Electric Co.—Rights—Bonds Called.— 

The stockholders of record April 10 have been offered the right to sub- 
scribe to additional common stock at $20 a share in the ratio of one share 
for each ht shares held. 

No fractional shares will be issued, but stockholders shall have the right 
to combine their fractional rights with other fractions to subscribe for a full 
share. Subscription warrants and fractional warrants, together with full 


Penn 
8u 


information be mailed to holders of common stock on or aobut A 15. 
he inaen ann for additional common stock so subscribed and paid for will 
issued as 


soon as ree after May 1 1930 and will entitled the 
holders to participate in dividends declared and payable after but not on or 
before May 1 1930. 

The company has called for redemption May 1 1930 all of its Ist lien 
and ref. mtge. gold bonds, 5% % series, due 1953, at 107 andint. Payment 
will be e at the Girard Trust Co., trustee, Phila., Pa.—V. 130, p. 974. 


Pittsburgh Suburban Water Service Co.—Larnings.— 








Years Ended Jan. 31— 1930. 1929. 
ea aeeneeeenenes “ses SHIT 8 
EE REE RESETS A RR ea 3, jf 
(SAIS Scaogemamnege ieour 21°83 
Taxes (excluding Federal income tax)_.........-- 186 i Fs) 
Net earnings from operations............-.-.-- $184,890 $167,814 
i PL Atbthansvidddwhikitabnediessendnee 193 
Gross PP ntscwkdnestawcbbicwdess $186,084 $168,654 
Interest on | RE Tae ee a0. wewwee 
—V. 130, p. 2208. 


Portland (Me.) Gas Light Co.—Acquisitions.— 
See Maine Companies above.—V. 123, p. 2140. 


Public Utility Holding Corp.—Earnings.— 

The company re for the 6 months ended March 15 1930, prelimi- 
nary net income of $3,005,039 (including non-recurring profits from the 
sale of securities and stock dividends r ved), after expenses and taxes, 


equivalent to 88c. a share.on the 3,377,387 combined class A and com. 
shares now outstanding.—V. 130, p. 2208. 


Rochester & Lake Ontario Water Service Corp.— 

















Earnings for Years Ended Jan. 31— 1930 1929. 
i a te niin ke nci meebelmhnea $566,179 521,620 
ee se bnee 189,429 9,732 
Ce eweee 30,368 384 
Taxes (excluding Federal income tax) ___..._.__- 39,436 33,370 
Net earnings from operations.____.......__._- 306,947 290,134 
EME 21 i baboon upiadiecunmae 1,587 2.¢ 
Gross corporate ex a i csca cess ts ts ts mnniiiases sive 8,534 i 
Interest ont funded debt) NE a ait IRAE: ET oF va = s — 
—V. 130, p. 288. 

Scranton-Spring Brook Water Service Co.— Earnings. 
Years Ended Jan. 31— 1930. 1929. 
Ne icc ctiencee canaccdaacdue $5,506,659 $4,941,679 

tion cepenes Olay us on sl adie dh aah: dpe vss ehdeakaes te woes ae 1 oo ert 
Taxes (excluding Federal income tax).__..---_... '802 87.918 
Net earnings from operations_............_.- $3,729,759 $3,288,465 
aes da at is sell nkiae ps sn he csicad wie od bo tb anite an eo ibe 11,929 7414 

Geos corporate income... .............--<.- ® ’ ° ’ 
Amount not applicable to Scranton-Spring Brook SS. ae 
a eg eT, 426,271 
sect tinsel os ahi cs tude do goey nite mide aba le ww a :741,688 $2,869,608 
Interest on funded debt. .......... 22... 2k é * eatin ete 

—V. 130, p. 2208. enaeaas 


Southern California Edison Co., Ltd.— Listing — 

The New York Stock Exchange has authorized the listing of 2,976,293 
shares of common stock (par $25) share as follows’ 2,469,620 shares 
on official notice of issuance in exchange for a like number of shares of 
common stock issued by the company under the name of Southern California 
Edison Co., which have been issued and are outstanding in the hands of the 
public and which are now liested; with authority to add: 223,673 shares on 
official notice of issuance and payment in full and 283,000 shares on official 
notice of issuance and payment in full pursuant to offer to stockholders, 
making a total of 2,693,293 shares applied for to replace stock reviously 
auth to be listed under the name of Southern California Hdison Co. 
and an additional 283,000 shares to be issued for the purpose stated or a 
a qnoust applied rd of 2,976 Fr ae shares of common stock 

, the name o e company was changed from Southerh 
a a Edison Co. to Southern California Edison Co., Ltd.—V. 130. 


Southern Gas Co.—Consolidation.—See United Gas 
Corp. below.—V. 130, p. 800. 


Southern Gas Utilities, Inc.—Consolidation.—See Unit- 
ed Gas Corp. below.—V. 125, p. 1711. 


Southern Indiana Gas & Electric Co.—Earni es 
12 Mos. End. Dec.31— __ 1929. 1928. ees 








1927. 1926. 
-———— ee oe 418, . , , < 

Gross en taal. = . = vee $3.165,696 $3,038,391 $2,883,251 
Gad sealstenance 911, 1,817,430 1,739.7 695, 

Fixed charges_...____- 316.735 312.634 347-008 . $oe 3 
Net income. ._______ $1,190,117 $1.035,632 951, 

Dividend preferred stock 413/453 385.398 $951 58 +708 ett) 

Prov. for retire. reserve_ 260,000 40,000 220,698 216,182 
(fl a Rel $516.664 $410,234 $379,037 $267,857 


Service Rendered.—Sales of electricity showed an increase 

20,383,987 Wliowati nour, oF 10 02%, nd sale of ena incrennal 39 385,300 
‘ i . In the steam’ heat 

13.61% and the number of revenue ‘passengers ‘Gad te oo Gee 


tion Department showed a gain of 1 ed by the transporta- 


carri 
,869 over the year 1928. 


Electric Sales Gas Sales Steam 
inKilowatt in Sales in Fanny 
Cal. Years— Py sere. Pounds. C Ht 
i a Girad ahead ck th nies enah d . ’ - 92,958,200 y 
TEST: IS ---44,619,940 401,117,200 110,116,100 17 ges Oat 
TS i ics ev elibusenamareiil 48,866,925 427,246,400 93,282,600 11.151.361 
SE Ache vedpeseenn $5°320 008 sot 498 300 131188400 10, J 
—V . 128. Dp. --—Se ae eee , . . ’ :265,300 10, 577 913 





Southwestern Bell Telephone Co.—New President.— 
The board of directors at its annual meeting on March 25 elected Albert 
B. Elias as ent. Mr. Elias, who has been ist Vice-President for 
the past five years, succeeds E. D. Nims, who becomes Chairman of the 


Direct supervision of the operations of the company will remain where 
it w: . Cc. 
: i = tapout > year 25°: with Vice-Presidents A. C. Stannard and 
Texas Gas Utilities Co.— Bonds Sold.—A banking group 
headed by P. W. Chapman & Co.; Hale, Waters & Co. and 
Reilly, Brock & Co., announces that the $3,000,000 Ist 
mtge. conv. 6% sinking fund gold bonds, formal offering 
of which was made to investors April 3 at 98 and int., 
yielding over 6.20%, has been heavily over-subscribed. 


Dated April 1 1930; due April 1 1945. Principal and int. (A. & O.) 
1 aang ph ctiice of Pennsylvania Co. for Ins. on Lives & An- 
es e 


ja, trustee, or at princi 
Continental 


office of City Bank Farmers 
ork, or at Chicago 


Trust Co., New Bank & Trust Co., ‘ 
Denom. $1,000 *. Red. all or part, upon 30 days’ notice, to and 
incl. Oct. 1 1935, at 105 and int., the redemption premium decreasing 4% 
during each year th . Interest payable without deduction for that 
portion of any Federal income tax not in excess of 2%. 


‘und of certain 

Calif., Conn., District of Columbia, Iowa, Kansas, Kentucky, Maryland, 
Mass., Mich., Minn., New Hampshire, Oregon, Pa., V aand Wash. 
taxes, upon timely and per apoticedion. 

Listing.— on tock Exchange. 

Company.—A subsidiary of Appalachian Gas Corp. Is ed in the 
production, transportation and tribution of natural gas for domestic 
and industrial purposes in 


@ prosperous and rapidl owing section of 
Southwest Texas. a 


Central Power & Light Co. controlled by Middle West Utilities Co., has 
contracted to purchase from Texas Gas Utilities Co., subject to the terms 
of the contract, the entire fuel requirements of its new central station elec- 
tric power plant located near Del Rio, Tex., for a period extendi ry) 
the maturity of these bonds. The annual revenue to be derived from this 
contract alone, after deducting operating expenses in connection there- 
with, is estimated to be in excess of the um annual interest require- 
ments of the company’s funded indebtedness me to be outstanding. 

Upon completion of the construction of pipe lines provided for by this 
financing, the company, in addition to furnishing gas under the contract 
with Central Power & Light Co., will furnish for domestic and in- 
dustrial Po mipee in the cities and towns of Del Rio, Eagle Pass, Uvalde, 
Crystal City and Carrizo Springs, Tex., and intervening terri , including 
= well-known ‘‘Winter Garden”’ district in Zavalla and D t Counties, 


‘ex. 
Capitalization— Authorized. Omerenets 
ist mtge. 6% skg. fd. $4,000,000 $3,000, 
n 000,000 1,000,000 
600,000 shs. 


10-yr. 7% gold notes 
Common stock (no par) c_____.___-------. 4 


n stock = par) c ¢ 
a Additional mortgage bonds to the extent of $1,000,000 principal 
amount may, as vided in the mortgage, be issued to provide for the cost 


of extensions and additions to the perties. b Owned by Appalachian 
Gas Corp. c 75% owned by App: ian Gas Corp. 
Gas Reserves.—Rycade Oil Corp., the owner of two leases cov 


ering oil, 
gas and other mineral ts in tracts ageregating 193,000 acres of land in 
averick, Dimmit and valla Counties, Tex., has assigned by contract 
to Texas Gas Utilities Co., certain gas rights under said leases and the ex- 
clusive right, subject to the terms of said leases and contract, to market gas 
oduced from such acreage. Texas Gas Utilities Co. also controls through 
ease the gas rights in approximately 22,000 acres of land in Zavalla County, 
Tex. Brokaw, Dixon, Garner and McKee have reported that in their 
opinion the company’s present gas production is more than sufficient for 
its present needs and that an adequate eupply of gas to meet the company’s 
a will be available beyond the life of this issue of bonds. 
rity.—Bonds will constitute a direct obligation of company and will 
upon completion of the project be by a first mortgage on its gas 
leases its entire fixed physical properties consisting of p lines and 
auxiliary a. subject to the usual farm mortgages. ese bonds 
will be further secured by a pledge with the trustee of the contracts with 
Central Power & Light Co. and Rycade Oil Corp. 
e properties and assets of the company, u 
ments provided for through this financing, have 
Dixon, Garner & McKee to have a value of approximately $7,400,000. 
Earnings.—Brokaw, Dixon, Garner & McKee have estimated that the 
earnings of company for the first three years of full operation will be as 
follows: 1 
$s 


t Year. 2nd Year. 3rd Year. 
SNE so ciincacwwneicndame $729,182 $822,010 $919,926 
Oper. exp., maint. & taxes (not incl. 
Federal income tax) 217,313 220.710 224,308 


n completion of develop- 
n estimated by Brokaw, 





Bal. avail. for int. deprec., deple. & 

Federal income tax.......-.--- $511,869 $601,300 $695,618 

Maximum annual interest requirements of this issue, $180,000. 

Exchange Privilege.—For each $1,000 bond which at the option of the 
holder thereof may after Jan. 1 1931 be presented for exchange, Appalachian 
Gas Corp. will issue 80 full paid and non-assessable shares of its common 
stock if such exchange is effected on or prior to Jan. 1 1935, or earlier re- 
demption, and 70 shares if thereafter and prior to maturity or earlier re- 
demption. Each $500 bond is similarly exchangeable for a proportionate 
of shares. The foreg exchange privilege is further subject to 
the terms of a contract dated April 1 1930, between Appalachian Gas Corp. 
and the trustee of this issue which contract provides, among other things, 
for certain adjustments in the event of the reorganization, consolidation 
or merger of Appalachian Gas Corp. or a reclassification of its shares. ‘The 
bonds acquir y Appalachian Gas Corp. through any such exchange will 
continue to rank on the same basis pro rata as unexchanged bonds. 

Sinking Fund.—Mortgage will provide for a fixed sinking fund payable 
monthly to the trustee, beginning in Dec. 1931, and for an additional an- 
nual sinking fund payable out of income, as provided in the mortgage, 
calculated to retire this entire issue Bd to maturity. Company may 
deposit either cash or bonds at par and the trustee will use the cash thus 
deposited for the purchase of bonds at not exceeding the then call price. 
In the event that bonds cannot be purchased at or less than the call price, 
the trustee will call bonds by lot through publication of notice. 

Purpose.—Bonds are issued in connection with the acquisition of proper- 
Ses. > provide funds for the construction of pipe lines and extensions and 

or other corporate purposes. 

Ap lachion ¢ Gas Gera—h Delaware corporation. Through subsidiaries, 
supplies natural gas under long term contracts to outstanding public utilit 
and industrial companies in Ohio, West Virginia and Kentucky, and, 
through the acquisition of control of Texas Gas Utilities Co., will furnish os 
under long term contract in the State of Texas. Upon completion of this 
financing, properties of the companies in the Appalachian Gas Corp. 
Group will have an appraised value of agerastmesey $20,000,000. 

Management.—Union Management & Engineering Corp. will supervise 
the operation of Texas Gas Utilities Co. under the direction of its Board 
of directors. Union Management & gg) mg te also thus supervises 
the operations of Ohio Valley Gas ay Ohio Kentucky Gas Co., wages 
United Gas Co., Ohio Southern Gas Co. and Allegheny Gas Corp., all of 
which companies are included in the Appalchian Gas Corp. group. Union 
Management & Engineering Corp. also supervises the operations of the 
Memphis Natural Gas Co. 


Tri-Utilities Corp.—Preferred Dividend.— 

The directors have declared a regular quarterly dividend of 75 cents per 
share on the cumulative pref. stock, $3 series, with s purchase privilege, 
payable May 1 to holders of record April 15.—V. 130, p. 623. 


Twin States Natural Gas Co.—Listed.— 
The Chicago Stock Exchange has authorized the listing of the class A 
stock (no par value). See also V. 130, p. 2209. 


Union Street Ry. of New Bedford, Mass.—Seeks to Form 
re | Sap anal he stock is posed in a letter to the stockholders 
A vot trust for the s pro a le 
by ones 8. Kelley Jr., New Bedford, Gordon H. Michler and Robert 
ent to extend until April 1 1935. 
voting power of the 
he reasons given for the 


S. Binkerd, New York, the trust 
Under the trust, the trustees would hold comagiete 
shares and the right to sell at $110 a share. 
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Deol trust are to bring about changes in methods to increase earnings 
of the company. 

ent Elton 8. Wilde urged the stockholders not to de it their 

+ dec their interest would be best served outside of the trust. 

The Central Hanover Bank & Trust Oo. has been appointed agent for 

e voting trustees yoting trust agreement da April 1 1930.— 
V. 130, p. 1459. 

Union Water Service Co. (& Subs.) .— Earnings .—- 








hawt tel $495-541 $401 681 
IN 53 citd nd bbe envcebnaubeiuas . , 
ais 2 tat eo = eS 113.601 : 

icin ink apbhebesde ses esiuthwosws ts 16,876 17,082 

Taxes (excluding Federal income tax)-.....-.--... 56,3 48,501 

Net earnings from operations._........--..... $238,372 $228,414 

PE iivcicnwtanraecdeqape sien sencce 55, 55.518 

Pe ee ee $293,396 $283 ,932 

Interest on funded debt__..........-----.------ igeeee® °° eeedee 

—V. 130, p. 289. 


United American Utilities, Inc.—Stock Offered.—A E. 
Fitkin & Co., Lt. are offering 112,000 shares class A stock, 
first series (with warrants), at the market. 


is fully and 

limited voting rights, in case of default in ——— of 

‘erential dividends thereon, as provided in the charter. Class A stock— 
series is entitled te ity, in —— or dissolution, over the 

common stock up to $32.50 per share plus div. at rate of $1.30 share 


to the extent earned but unpaid. Dividends on first series will accrue 
—s—= 1 1930. 
L .—Stock is listed on Chicago Stock Exchange. 


; Bank of Italy, N. T. & 8S. A., Los A 
S.A., San Francisco. : 


ncisco. 
Stock Purchase Option Warrants .—Each share of this issue of 112,000 shares 
Class A stock—first series will be accompanied by a stock purchase 
warrant entitling the holder thereof to purchase }4 share of common stock 
at per share up to and incl. March 1 1935. 
among others, of acquiring 


ompany .—Incorp. in Delaware for purpose, 
majority or substantial minority interests in public utility corporations 


both f and domestic, possessing attractive possibilities of develop- 
ment. uired a substantial interest 


In line with ae: com y has 
in Eastern States Pub Service . W tion, througn its 
su es, es electricpower and t and (or) water or miscellaneous 
services to over 300 communities in 16 States along the Atlantic Seaboard 
and in the East and Middle West. 

stock of Pacific Freight Lines, 


Company will also own all the ou 
+ Wi , through its subsidiaries, will serve a population of about 
2,750,000 throughout Southern California, and, with ls in Los 
Angeles, provide aaily ‘‘express service at ht rates’’ between Los 
les and 84 cities, towns and communities wit a radius of 240 miles. 
rnings.—Consolidated earnings, including of subsidiaries to 
be acquiréd by Pacific ht Lines, Inc., for the year ended Dec. 31 1929 
after adjustments, and gi effect to present finan are as follows: 
Gross of subsidiar.es to be acquired by Pacific Freight 
Lines ,Inc. (incl. non-oper. income) - -.-.-.......--.--------- $1,871,801 
Annual int. and dividend income from invts. owned by United 
American Utilities, Inc., at Feb. 28 1930, or to be owned upon 


completion of present financing... ....-.......------.----- 300,560 

SE soi skiatioth nen os to plilp acannon einai ats & Oe mo is ws aleve is $2,172,361 
Operating exp., maint. & taxes (other than Federal)_._...... ‘ :902 

I os i he oie gin a adidas tect sone ine mito $729,460 
Prior charges, comprising consolidated interest on funded debt, 

depreciation and Federal income taxes__.............-.--- 405 384 

Balance available for dividends -_-.-...---.-----------.--- $324,075 
Annual dividend requirements on Class A stock—First series, to 

be outstan in the hands of the public (upon completion of 


a isin cica i te cS te rain i ik a sada at Daas eet itiaen csi 145,600 
on 112,000 shares of Olass A stock—-First series, to be outstan 


ding 
in the hands of the public (upon completion of present financing), the 
balance as shown above is at the rate of 2.22 times annual dividend uire- 
ments, equivalent to $2.89 per share. Compare also V. 130, p. 1829. 


United Gas Co.—Consolidation Approved.—See United 
Gas Corp. below.—V. 130, p. 2031. 


United Gas Corporation (Del.).— New Holding Company 
Formed to Acquire Natural Gas Properties.—Following the 
preliminary statement made a few days ago, it is now an- 
nounced that the plan under which the United Gas Corp., a 
new company organized in Delaware, is to acquire securities 
of the present United Gas Co., and of certain of its sub- 
sidiaries, of Louisiana Gas & Fuel Co. and of The Palmer 
Corp. of Louisiana has been agreed upon. In the meantime, 
the present United Gas Co. has financed and, through its 
subsidiaries, has completed the purchase of the properties in 
Texas and Louisiana formerly owned by Magnolia Gas Co. 
The Louisiana Gas & Fuel Co. is a present subsidiary of the 
Electric Power & Light Corp., and The Palmer Corp. of 
Louisiana is a present subsidiary of the Louisiana Gas & 
Fuel Co. If the plan is consummated, the new corporation 
will be a subsidiary of Electric Power & Light Corp. 


Digest of Consolidation Plan, Dated March 29 1930. 
Capita:ization of New Company. 

The new corporation at the time the plan becomes operative will have a 
corporate structure under which it will be entitled initially to issue (a) 
1,000,000 shares of no par value $7 cum. non-voting fy stock, callable 
at 110: (b) 1,000,000 shares of no par value $7 cum. 2d pref. stock, each 
share to be entitled to three votes, callable at $110; (c) 20,000,000 shares 
of no par value common stock, each share to be entitled to one vote; (d) 
option warrants, unlimited as to time, each such warrant entitling the 
holder thereof to purchase one share of common stock of the new corpora- 
tion at $33 1-3 per share cash, the new corporation to accept one share of 
its $7 2nd pref. stock at $100 in making such payment for three shares of 
its common stock. All stocks are to be without par value. 

-The Electric Power & Light Corp. agrees that as and when the plan 
by its terms becomes, or is by the new pres declared operative, 
it will deliver or cause the other holders to deliver to the new corporation all 
of the outstanding securities of Louisiana Gas & Fuel Co., transfer to the 
new corporation loans payable of Louisiana Gas & Fuel Co. to the extent 
of $3,468,000 netnetpet amount, and pay to the new corporation $30,000,- 
000 in cash. It will in addition furnish the new corporation with a sub- 
scription for at least 200,000 units of securities of the new corporation at 
$100 per unit (aggregating at least $20,000,000), each unit to consist of 
one share of $7 2nd pref. stock, two shares of common stock and three 
option warrants and to be represented by an allotment certificate. This 
subscription will provide for the payment on such units at the time of sub- 
scription of 20% of the subscription price, the remainder of the sub- 

ption price to be paid when and as called by the new corporation at any 

e on 5 days’ notice. Certificates for $7 2nd pref. stock covered by 
the units so su bed are to be delivered as and when and to the extent 
that payments for integral shares-are made, but shares of common stock 
and option warrants covered thereby are to be delivered only upon pay- 
ment of the subscription price in full. 

For the securities, and subscription, all as referred to above, the 
new corporation will issue to or upon the order of Electric Power & Light 





Corp. securities of the new corporation, as follows: 584,680 shares of $7 
2nd pref. stock, 3,809,680 shares of common stock and 2,700,250 option 


warrants. 
The obligations of Electric Pewer & t , as stated above, are 
th being deposited roy 


subject to there with the de itaries at least 75% of 
© common stock and at least 51% of the f. of United Gas Co. 
and at least 90% in the aggregate num of all shares of stock out 
par value and 9% of the aggregate par value and of all 

having a par value or princi amount to ited by holders 
of securities of the — a ey. Gas e 
certain securities certain su’ nited Gas Co., or to the plan 
being declared operative by the new corporation. 


Offers of Exchange. 
Holders of common stock of United Gas Co. will receive for each share 
< oe Glas oF tee ase eee ee re 
warran' corporation. ders pref. stock 
Eised Gus Oo. will ressive for cach hare ef peak camel he silane OF aT 
. stock of the new corporation. Holders of option warrants of United 
as a receive for each such warrant 144 option warrants of the new 


m. 
basis of the exchange of certain securities of Houston Gulf Gas Co., 
Southern Gas Co., Dixie Gulf Gas Co., Dixie Gas and Utilities Co., Southern 
Gas Utilities, Inc., South Texas Gas Co., and The Palmer Corp. of Louisiana, 
agin y FY e pad ~~ pair seewe 8100 : a el 6 
ouston Gas Company .—(a or each st m ‘ collat. 
fold bonds, series A, one share of $7 . stock of the tow corporti tg 


$ * 
for each $100 of 6 % s.f. gold debentures, with warrants attached 
one ano 7 pref. s of the new corporation; (c) for each share of 


series A ; %), one share of $7 pref. stock of the new corporation; 
(d) for each share of series B pref. stock (7%), one share of $7 . stock 
of the new corporation; (e) for each share of common stock, %ths of a 
share of common stock of the new corporation. 


Southern Gas Co.—(a) for each $100 of 1st mtge. 6 f. gold bonds, 
without warrants, oan share of 3} = eee 4% sf. & 


Pe. of the new corporation; 
(b) for each $100 of 10-year 64% s.f. gold debenture bonds, series A, one 
share of $7 pref. stock of the new ation; (c) for each share of common 
stock, 244 shares of common stock of the new corporation. 

Dizie if Gas Co.—(a) For each $100 lst mtge, 6%% s. f. gold bonds, 
series A th warrants attached, one share of $7 pref. stock of the new 
corporation; (b) for each unit consisting of one share of pref. stock, $7 div. 


ies, and one share of common stock, one share of $ 


new corporation. 

Dizie Gas & Utilities Co.—(a) For each $100 of 10-year secured 614%, .f. 
golds bonds, series A, without warrants, one share of $7 pref. s of the 
new corporation; ») for each share of 7% cumul. pref. stock, one share of 
$7 pref. stock of the new corporation; (c) for each share of common stock, 
% of a share of common stock of the new corporation. The foregoing 

ities of Dixie Gas & Utilities Co. are subject to the right 
corpotation to exclude any part of said securities from the opera- 
tion of the plan unless 75% of the common stock of said Dixie Gas & Utilities 
Co. (other than the shares thereof owned by the United Gas Co.) shall have 
been deposited under the plan. 

Southern Gas Utilities, Inc.—(a) For each $100 of 644% s. f.gold bonds, 
series A, with warrants attached, one share of $7 erred stock of the 
new corporation; (b) for each share of common stock, % of a share of 
common stock of the new corporation. 

South Texas Gas Co.—(a) For each $100 of Ist mtge. & collat. 6 
bonds, series A, with awrrants attached, one share of $7 pref. stoc 
new corporation; (b) for each share of 7% cumul. pref. stock, series A, one 
share of $7 f. stock of the new corporation: (c) for each share of common 
stock, 4 of a share of common stock of the new c ration. 

The Palmer Corp. of Louisiana.—(a) For each $100 of Ist mtge. 6% s. f. 
gold bonds, one share of $7 pref. stock of the new corporation. 

The Bank of America N. A., 44 Wall St., N. Y. City, is the depositary 
for all securities which, under the plan, are exchangeable for $7 pref. 
stock of the new corporation. 

The Equitable Trust Co. of New York, 11 Broad St., N. Y. City. is the 
depositary for all securities which under the plan are exchangeable for com- 
mon stock and or option warrants of the new ration. 

Arrangements have been made by the deposi es whereby any 
securities may be deposited with Continental Illinois Bank & Trus' " 
a. Old Colony Trust Co., Boston, or Bank of Italy National Trust 
& Sa Association, San Francisco. : 

The on itaries and tehir agents are now prepared to accept deposits 
of securities in New York, Boston and Chicago, and will be prepared to 
—— such deposits in San Francisco A . 

All deposits must be made on or before May 1 1930. 

Securities of the new corporation to be outstanding upon completion of 
the plan (including 20% payment on the 200 units of securities), assuming 
that all exchanges which are permitted under the plan have been made, 
will aggregate approximately 608,000 shares of $7 pref. stock, 628,700 
shares of $7 2nd pref. stock, 7,295,500 shares of common stock, and 3,947,- 
000 option warrants. 

Consolidated Earnings of Constituent Companies—Operations, &c. 

After giving effect to the issuance of securities of the new corporation, 
as provided in the plan, the consolidated earnings of the constituent com- 
panies (including earnings of properties formerly owned by Magnolia Gas 
Co.), as re by the constituent companies, for the 12 months ended 
Dec. 31 1929, before Federal income tax and before deductions for deprecia- 
tion and depletion, applicabie to the $7 pref. stock of the new corporation, 
were equal to more than 3% times the annual dividend requirements on 
the $7 pref. stock to be outstanding upon completion of all exchanges. 
After deduction for depreciation and depletion but before Federal income 
tax. these earnin 


pref. stock of the 


% 
of the 


of the 
t 


were equal to more than 2 times such annual dividend 
uirements. hese figures are after all interest charges on indebtedness 
to be owing by the new corporation upon completion of the plan. 

The operating gross revenue of the companies ee J entirely from the 
sale of natural gas for the year 1929 was approximately $22,000,000. It 
is estimated that the operating gross revenue of the subsidiaries of the 
new corporation for the first year will be in excess of $26,000,000. These 
figures are exclusive of substantial gross revenue arising from oil, sulphur 
and gasoline operations. 

During 1929 these companies sold approximately 160 billion cubic feet 
of natural gas. It is estimated that the sales during the first year of the 
new corporation will be in excess of 190 billion cubic feet. This gas will 
be sold directly or indirectly largely for industrial consumption in a territory 
extending from St. Louis to Monteray, Mexico, including among other 
cities, St. Louis, Atlanta, Birmingham, Memphis, New Orleans, Monroe, 
Dallas, Fort Worth, Beaumont, Port Arthur, Orange, Houston, San An- 
tonio, Austin, Laredo and Monterey. In some of these cities the company 
will supply all, and in the others, a substantial portion, of the natural gas 
requirements. The company will also own interests in natural gas opera- 
tions outside of this territory. 

The pipeline system to be owned by the new corporation, comprises 
more than 2,000 miles of main pipe line, extends from the Monroe and Rich- 
land gas fields in Northern Louisiana to the Louisiana-Texas border, and 
from that point three main lines extend, one to Vallas and Fort Worth, 
one to the Beaumont-Port Arthur district, and the third to the Houston 
district with a branch to the Beaumont-Port Arthur district. 

From the gas fields in southwest Texas, one main line of the system ex- 
tends to the Houston district, three lines to the San Antonio district, one 
of which continues as far north as Austin. Another line extends west to 
Loredo and another south to Monterey, Mexico. The company will also 
own the line from Baton Bongo to New Orleans, approximately 46% of 
the stock of the Mississippi River Fuel Corp., which owns the line from 
the Monroe-Richland fields to St. Louis, and also interests in other pipe 
line companies. 

The new corporation will own substantial gas reserves, leases and gas 
purchase contracts in the Monroe, Richland and other fields in Louisiana, 
at the northern end of the system, and in southwest Texas, near the southern 
terminus. Eo] 

The new corporation will supply approximately 40% of the requirements 
of the St. Louis line, approximately 42% of the requirements of the line 
to Birmingham and Atlanta, approximately 34% of the requirements of the 
line to Memphis, approximately all of the requirements in New Orleans, 
and substantial amounts to other pipe line companies. These requirements 

be supplied under existing long-term contracts. All of these trunk 
lines are now in operation. e St. Louis line has been in operation only 
since last December, and the Birmingham and Atlanta line was placed in 
operation last January. ‘These twe lines are not yet taking their full 
requirements. The line from southwest Texas into San Antonio, recently 
acquired with the Magnolia properties, was put in operation during the 
~~ ms of 1929. The line to Monterey, Mexico, was placed in operation 
early 





1930 and is not yet taking its full requirements. Approximately 
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corp od me gas 2 ee age * by the system during the first year of the new York Utilities Co.—£Earninas.— 
* }- i te as fuel in plants os Sterlington. w~ 44 Oo 12 Mos. End. Dec.31— +. 1929. . 1928. 1927. 1926. 
Dallas, Fort Worth, Beaumont, Houston, San Antonio and pee —, try. tty 3124, 34-328 sie? £68 5 
The plan contemplates ultimately a simplified corporate structure which 
Lan cm the exchanges of securities ties called for and from the subsequent ean cating ianaee.. def$6 394 asia * siete | <ete9.039 
fiienetact ALE danucsh Pasarela afc those WH nats | Grow come... 
system. yt ashion Gross income_ .-.-..-.-_- d 326 defs231 948 " 
been used so successf large interconnected systems in | Qoupon interest... ..__ 05 40°705 ott 708 nae 74 
the electric industry is designed mit of ample and economical future , SRS" ee cpalgaat 4,341 4,248 5,971 ret 
a financing to mae hn Er sauate facilitle ae om pecyies be gh ny a, Savenee- Other deductions.- ~~~ "59 177 32 176 
area serv y the 4 tion e y 
Exioeusse t0 ‘keep wep pace with the growth of independen pisegenmicias,. is essential ag = eee deriss 3395 det 43:895 acts 173 acta 807 
carr the general scheme in order that the proper foundation Srp. fo ond yrs. . 
oon 4 e ald for fut future growth and expansion. The large central stations . loss, adj----- Cra Dri34 Gre? 
nnected systems which are now supplying electric energy for Total deficit___..... $239,778 $188,320 $142,838 $78,174 


the a of industrial plants in the South and romped have materi- 
ally aided in — ‘industrial By aay mew | of the territory. It is believea 


that a similar be served by the system of the new corpord- 
tion thro the tie as of ample and Care ms pe! supplies of fuel on 
an econo 1 basis for the cperation of industrial plants, as well as for 


the mearee convenience and ‘ort of the communities. 
business will be condpctee by residents of the territory served. The 
Meedp- Seagraves and G. E. Barrett & Co. interests who have developed 
the Se aranens United Gas Co system, will be substantially interested _in the 
tion. O. R. Seagraves, who is president of the present United 
Gas Co., will be active in the affairs of the new corporation 
The amount and character of the public financing to be done by the new 
corporation have not been determined. 


United Light & | & Power Co. (& Subs.) Earnings. — 
Grea ibacanions f feidiary & trolled panies chert — 

su y contro compa 
vy - liminating intercompany transfers) - - - - - tf 200.648 $88,537,345 


Dpereting Ce it intuit abl leo wi d'li utnae om i ,193,661 37.718,199 
aintenance, chargeable to operation 469 











alk aah a4 ort Aah 5516.38 
ES. wtih» Mittin mbwh wikee 8,18: ’ as 

js ee eee neeeee----~2~-+=-----+--=-- 7'507.862 6,865,486 

Net earnings of subsid. & controlled cos. - ----- $33,841,782 $30,443,765 

Non-operating earnings.---.-...-...----------- 934 468 22,099 

Ne a ake knee women $34, 778: 250 $30,465,864 

Holding company Pi ciik pas wcseesenean 2,682 118,212 

Net earnings, all sources___..-..-.----.--.-- $34,593,567 $30,347,651 
Interest on bonds, notes, &c., of sub. & controlled 

companies due public ER Se eR ae eee 11,446.261 11,668,613 


Amort. of bond & stock disct. of subs. & control.cos 


940,349 841,720 
Divs. on pref. stocks of subs. & controlled cos. due 











blic & . of net earns. attributable to 

comenen clock net owned by company-----_--- 9,208,339 8,530,438 

Gross income, avail. to Union Light & Pow. Co__$12,998,618 $9,306,880 
Interest on funded debt___._.__.__..-...-.---- 2, 742 3,086,302 
ee cineespecoe 298 4, 
Amortiz. oo co. bond disct. & expense - - -- 116,937 160,136 

a lL a ee rdineemm noe $9,971,641 $6,055,509 
Class A premared by pe Se EE PRE aioe 554,439 1,043,659 
Class B preferred dividends-_-_-_.......-...----- A 307, 
$6 cum. conv. Ist pref. eiridends SRE ES ESS ES 2 Za ers 

Balance available for common stock dividends... $7,502,136 $4,704,771 


Average no. of com. shs. outstanding during periods 3,227, mh 
E =- ip Der axereee BE abn ciincrncwnianwes $2. 


Utilities Power & Light Corp.— Listing. 
5 a4 New ba Fe we Bachange hes ow oo the listing of $36,000,000 
r tures, due Fe 
Wg rt 4- of 34,000 additional shares 


e has also authorized ‘ile SNe 
of class A eeee (no par mf on official notice of issuance and payment 
in full by sale to stockholders ‘in lieu of goes on dend, making the total 
amount sppied i for, 1,677,000 shares of class A stock. 

On Feb , the directors authorized the fouanee of 34,000 shares of 
class A stock to yo the corporation's policy of offering. for purchase 
such stock to class A stockholders to be paid for by cash dividend for the 
current quarter, of 50 cents per share, payable April 1 1930, such sale to 
Le at the rate of $20 per share.—V. 130, p. 2209. 


Western Power Corp.—Operating Com 


ifornia to be Consolidated With Pacific Gas 
See North American Co. above.—V. 130, p. 2031. 


West Virginia Water Service Co. (& Subs.).— Earnings. 
Years Ended Jan. 31— 1930. . 1 


3,059,755 
$1.54 


anies in Cal- 
"e Electric Co.— 





9 92 
re ea tekebnasdeonnmdcae $814,023 $769,633 
18) EE Se a ee 305.293 293 ,299 

ink nda embadekdwbadamace 39, 39,942 
Taxes (excluding Federal income tax)_........-- 90,970 81.703 
Net earnings from operations..._............ $378.178 $354,688 
RG co ceddndwnct danwsncdacwoactuctn 2.760 3,137 





Gross cor 
Interest on ded debt 
—V. 130, p. 2210. 


Wisconsin Electric Power Co.—Annual Report.— 
Calendar Years— 


$380,839 $357 825 
83 





1929. 1928. 1927. 926. 
Gross earnings. ._.....- $2,421,037 $2, a 076 $1,984,616 $1, 198. rt 
Operating expenses -_---- 21, 972 20,742 
seeores. (reserve credit)... 565,951 494;804 481.340 447,771 
iis <keap sal sara g even iia eh ik ab 21,950 127,800 111,274 79,999 
fosnasé GRAPHS. . <<a 0~ 522,797 498,580 524:844 530.975 
Net income-___...... $1,088,757 $907 ,830 $844,870 $746.007 
—v. ae >. 3169. 

Wisconsin Gas & Electric Co.— Annual Beport. — 
Calendar Years— 1929. 1928. 927. 1926. 
Operating revenues_--__. $7,023,064 $6, 498 136 $5. 678 888 $5,390,867 
Cpeeting expenses_._.. 3,999,664 3,808,685 3,550,234 3,431,427 
NO Ve bows wie 775,000 458, 429,000 





Net oper. revenues_.. $2,248,400 $2,023,203 $1,669,658 $1,530,440 
Non-operating revenues _ 127,615 144,947 159,565 146,659 














Gross income_..._..-. $2,376,015 $2,168,150 $1,829,223 $1 otf rg 
Interest charges_...... 309,130 272: 092 269 364 241,615 
Depreciation reserve _.- 562,904 515,839 447,949 420,718 

MOOG 6 cantamaew $1,503,981 $1,380,219 $1.111.908 $1,014,766 

Condensed Balance Sheet December 31. 
1929. 1928. 1929. 1928. 

Assets— $ 3 TAabtltites— 3 $ 
Property & plant-23,712,890 21,095,273 | Preferred stock... 4,500,000 4,500,000 
Cash with trustee. 265,438 216,096 | Common stock... 6,000,000 6,000,000 
Sundry investm’ts 260,390 186,840 | Mtge. bonds. --._-. 10,400,000 6,055,500 
OS RE a 68,360 432,762| Notes & bills pay. -..._. 2,345,000 
Notes & bills rec_- 13,454 16,157] Accounts payable. 139,317 173,297 
Acc’ts receivable.. 1,098,822 1,142,417] Misc. curr. liab... 174,383 146,097 
Material & supp-- ,183 886,459 | Due to affil. co’s.. 242,697 1,128,206 
Due from affil.co’s 523,560 41,037 | Taxes accrued_... 345,262 189,216 
Prepaid accounts - 11,287 11,324 | Interest accrued - 53,625 8, 
Open accounts.... 964,479 1,478,670] Divs. accrued-_--_- 73,997 76,026 
Bond & note disc’t 395,836 298,171, Misc. acer. liab_.. 19, 16,730 
Treasury stocks & Open accounts.... 311,272 333,382 
Ps ctons0= 5,000 445,000 | Reserves_....... 3,936,761 3,418,038 

Surpius ik mardi 2,287,328 1,830,307 
ek. RRR 28,483,701 26,250,207 | @fTotal......._. 28,483,701 26,250,207 





—¥. 1i0. D. 3168. 





—V. 129, p. 2073. 


INDUSTRIAL & MISCELLANEOUS. 


ugar Prices.—Revere and Arbuckle Bros pens on Prices at 4.70c.— 

onmltunetie points. “‘Wall St. News,” at gt ag 
Low-Rate Taris ¥ Win in Se Court.—. Coale Ford rules Police Com- 

a Whalen nae no right to regulate fares below lega) maximum. 


“Times ,’’ April 2 29. 

e sates Cs Covered in ithe “Chronicle” of, March 29: (a) bn States con- 

nues more life insurance—February figures show gain, page 
2108. gz * Roosevelt of New York in message to lature urges 
amendment to labor law, giving citizens of State preference 
on pubic ve 2 pase 211 Bas eee b in New York market ,000 
6%% bonds of Province of Argentina, 2122. 

oung & Bros., Ine., St. 


“d) Ww. H. 
ie brokerage house fails—Two receivers 
—: page 2126. (e) ene week’s operations of on stock 
corporation—shares with market value of $34,000,000 cleared, 2127. 
(f) Edward L. Doheny acquitted of charge of bribery gro out of 
leasing of Elk Hills Naval oi] reserve, -+-¢ vat Secretary 
Mellon announces Federal building plans us Cities involving $92,- 











000,000, with view to remedying 5 —F -. on “conditions: page 2143. 
(h) Senate votes $383 , 000.0 ,000 in bills to aid Canis 2143. 

Aero Underwriters (Str wot idea 

Earnings for Year Ended Dec. 31 1929. 

Premiums, commissions, interest & dividends earned......_.- $754,039 
i a ce mnennbbetaethecuncdinunce p a 
Increase in book value of investments---._.......------..-.- 286, 
Oe CY COU S oe anc ahkS Sere ceceducccusenicseoes 9, 

A cM cnehe encconednssonenapawes a $1,051, 

& loss expenses incurred _-............-----.--.------ w 
Generel CR Ce AACR hnbdcrtbtebadd Kose hens’ 374,718 
Web igus oem eae ah aoeatiiies.....-.......... 22. , 
Loss from depreciation in security investments--........--.- -- 216,116 

increase in expenses reserves... ..........-..-.-.---. 20, 
Excess of income over disbursements -.................-... $204,432 
Consolidated Balance Sheet, Dec. 31 1929 

Assets— Ltabtitites— 
Bonds & stocks (market value) $3,111,233] Reserve for losses_-......-.-- $159,409 
Cash office, banks & on call-_- 462.908 Res. for unearned premiums... 194,562 
Accounts receivable TL etnbnewe 310,624 | Reserve for expenses & taxes_-. 38,849 
Furniture & fixtures_......-- 12,177 | Accounts pyable...........-. 157,897 
Accrued interest & exchange-- Se  ” —=EEEEeeeeeee 4,497,306 
Deferred charges._.-.......-.. 50,979 | Minority cap. stk of subsidiary 
Contracts, good will, ete_._.-. EES eT ea et 25,164 

a atichaiiiiad dita artactlte ed $5,073,186 I ih te ik itn tice ini ce ake $5,073,186 
—V.\130, p. 1656. 

All-America General Corp.—Earnings.— 

Earnings for Period Ended February 28 1930. 

ey Ee Ee CEs bra a or er ndcstsdcanstudmawsdnon $84,305 
ee ee ne dns eematannsncsecsatebennian 269,623 


I, I I okie ahils cehctrcs nde esp nse an. ab se dpe tp cee thea i acest x60,335 


ee ec kdatio ene naahindna ndmhipadew $245,653 
x Includes all non-recurring expenses incident to organization. 
Balance Sheet —_ 28 1930. 
Assets— bilittes— 
Cash & call loans.........-.. $590,699 Capita stock (par $20)-...... $4,000,000 
Stocks & bonds owned at cost |. | Surplus.................... y754,347 
(market value Feb. 28 1930 
DRE Ek bc nestdesnnne 4,142,988 
Interest & dividends accrued - - 15,658 
Deferred charges.....-...-.-- 5,000 , ee ee ee $4,754,347 


x Market value includes —* | 000 shares of the corporation’s own stock at 
a value of $442,750 ac oe oe a cost of $394,744. y Gain in surplus, 
1,000,000 less deficit « oO 8 
Note.—Corporation has ones g to the management option warrants 
covering the right to purchase 66,647 shares on or before Aug. 1 1939, at 
the price of $27.50 per share. In addition, the corporation has contracted 
= deliver to the management similar option warrants covering the right 
= oe up to 133,333 shares of the corporation's capital stock; one 
such warrant being deliverable for each three shares of stock sold by the 
—— over and above the original issue of 200,000 shares.—V. 130, 
Pp. % 
Common Stock. Common Stoek. 
Shares. 
1,500 New Yrok Central RR. 
1,000 American Tel. & Tel. Co. 
1,000 Columbia Gas & Electric Co. 
1,500 Electric Bond & Share Co. 
3,000 United Gas Improvement Co. 
2,000 Anaconda Copper Co. 
1,000 Kennecott Copper Co. 


Shares. 
500 United States Steel Corp. 
2,500 Childs Co. 
1,000 8. S. Kresge Co. 
500 R. H. Macy & Co. 
1,000 First National Stores Co. 
1,000 Atlantic Refining Co. 
5,000 Continental Oil Co. of Del. 
500 Gulf Oil Co. of Penn. 
1,500 Oil Share units. 
2,500 Mexican Seaboard Oil Co. 
2,500 Sinclair Consolidated Oil Co. 
25,000 All American General Corp. 
Preferred Stocks. 
2,000 Chicago. Mil., St. P. & Pac. 
500 American Writing Paper Co. 
1,400 Oliver Farm oe -Co.Conv. pfd. 


500 Liggett & Myers, 
Bonds. 


500 Newmont Mining Co. 
1,300 Cream of Wheat Corp. 
2,500 General Mills Corp. 
1,000 National Dairy Products Co. 
500 Standard Brands Corp. 
1,000 Air Reduction Co. 
1,000 Atlas Powder Co. 
500 J. I. Case Co. 
500 Eastman Kodak Co. 
1,000 Genera! Electric Co. 
1,000 Gillette Safety Razor Co. 
4,200 Kreuger & Toll 
1,000 Liggett & Myers Tobacco “B.” 
2,000 McCall Corp. 
1,000 Mack Trucks. adj 
1,000 Union Carbide & Carbon Co. 40,000 Amer. Tel & Tel. deb. 5s—1965. 
The board of directors have elected the Sievins officers: Willard V 
King, Chairman of the Board; Mason B. Starring , President; C. Shelby 
Carter, Vice-President; Harold Richard, Prapaurer: Arthur R. Upgren, 
Secretary, and Matthew Robinson, Assistant Treasurer. 
After the board meeting it was stated that the asset value of the stock 
ae $25 a share, which is the price originally paid in.—V. 130, 
Pp. 5 


Altorfer Bros. Co., Peoria, Ill.—Eztra Dividend.— 

The directors have declared an extra dividend of 65c. a share and the 
regular quarterly dividends of 35c. a share on the common stock and 75c. 
a share on the soreness stock, all payable May 1 to holders of record 
April 15.—V. 130, p. 623. 


American Basic Business Shares Corp.—New Trust.— 
Trust 


he corporation, originator of Fixed Shares and Basic Ind 
sane te bas eanounesd the formation of a new investment trust o 


$100,000 Int. Tel. & Tel. deb. 56-1955. 
rast eee” St. P. & Pac. 





the 
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fixed trust type called ‘‘Fixed Trust Shares Series C’’ composed entirely 
of common stocks of the leading Standard Oils and ——— oil com- 





panies. Formal offering of the new trust, it is announced, be made 
about A 15. This is the 4th investment trust sponsored by this com- 
Pany.—V. 130, p. 2032. 

American Bosch Magneto Corp.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
BRUNI Li bac cccncaecd $11,740,684 $13,446,178 $7,975,027 $12,510,222 
Cost of sales._......._. 8,844,606 10,612,430 5, 194 Ii, ,642 
General salesandadvert. 1,630,058 1,560,382 1,306,410  _..... 
Depreciation. ._....__- 335,240 233,109 203 ,248 223,261 
Prov. for Federal taxes_-_ eee: “esewmes.. -\; eabeas ~/-4eewee 

Net profit........... $880,781 $1,040,255 $469,174 $448 319 
Shares of capital stock 

outstanding (no par) -_- 208,799 207 ,399 207 ,399 207 399 
Earns.per sh. on cap.stk. $4.21 $5.01 $2.26 $2.1 

Condensed Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Ltabtlittes— $ s 
xProp., plant &eq. 4,333,849 4,136,090} Cap. stk. & surp.z10,382,362 9,451,881 
yPatents, &c._._. 633,2 633,256 | Accounts payable. 445,761 216,88 
Investments __.__ 1,099,594 1,110,120} Accrued accounts. 130,065 315,106 

Sibokbeboves 530,8 12,836 | Res. for conting... 150,000 160,000 








trade accep.rec. 1,245,404 1,470,267 
Inventories .____- ,925,029 2,147,601 
le insurance... - 38,329 30,553 
Prepaid expenses_. 301,900 103,149 Tot. (each side) 11,108,189 10,143,873 
xAfter deducting $1,466,540 allowance for depreciation. y After deduct- 
ing $160,823 amount written off. z Represented by .799 shares of 


no par value.—V. 130, p. 1830. 


American Commercial Alcohol Corp.—Earnings.— 
Period Ended Dec. 31— Year 1929. 8 Mos. 1928. 











Operating & other income---_...-.-.--.------.-- $2,782,780 $1,635,831 
Administ. selling & general exp. & interest -~....... ,070, 513,102 
2 2 rn ,. . snctisunpbdénaqcsencnoadue 186,697 100,688 
Siniglna melee wenn. 197095 
m on of orga Gs SEO ruin censccccs "” intone d 
NED CDs dice deccscnitbmasdacbineud 129,731 101,733 
St dint panmtnncubugkhewsdsdeaanbens $1,395,716 $710,862 
Preferred stock dividends. ..........----------- 143,708 118,067 
GE Cn waddndseencewenapaunandied Te” * i abened 
RPO. ca cnnctiss gtinbndan ened $537 ,858 $592,795 
Shs. com. stock outstanding (no par).---.--.---- 389,138 87 ,382 
UN, GUE TREES = 5c cocdanoucscumasuoasiuaninn $3.22 $6.96 
Condensed General Balance Sheet Dec. 31. 
Assets— 1929. 1928. TAabtlittes— 1929. 1928. 
iugbivenenae $537,081 $446,325 | Notes payable.... $150,000 $375,000 
Customers’ notes & Accts. payable.... 292,244 410,697 
accts. receivable 1,183,830 1,191,509|Bondint.accrued. --.-.-... 910 
Other notes & a Fed.inc.taxpay.. 129,731 115,061 
receivable. -_---_- 165,306 67,633 | Pref.div. payable. -..... ,500 
Merch., materials, Com. divs. pay. in 
supplies & cont. 2,114,502 1,456,576) com.stock..... SASDG... .. wecses 
Treas. stk. purch. Com. (cash) divs. 
for stk. divs.... 215,861 ...... payable......- eee 
ash surr. value of Notes payable.... 119,376 -..... 
life insur .& bidg 15-year mtge. sink. 
&loanass’nstk. -..... 92,727; fund’goldbonds. --.---- 2,994,000 
Prep. insur.,taxes, Sundry reserves... 137,595 68,763 
ER et 121,999 94,533 | Preferred stock... ---.-.-- 200, 
Land,bldg.,mach., Common stock - __y8,766,133 2,076,362 
ES x6,183,058 5,265,413| Earned surplus... 698,805 592,795 
Investments _.._-. 7. 13,993 
Bond disc.& organ. 
expenses....... 132,522 287,376 
Good-will, 
marks ,formulae, 
RG awitidinie caind 1 1| Tot. (each side)$10,662,101 $8,916,087 





x After reserves of $313,663. Represented by 389,139 no par shares 
—V. 130, p. 2032. a 


American Eagle Aircraft Cerp.—New Plant.— 

Sengemante have been completed with a group of Mexican bankers 
headed by Col. Antonio Sea of San Lois Potosi, Mexico, for the establish- 
ment there of a branch assembly of the above tion, g to 
announcement by President E. E. Porterfield. The Mexican company 
owns a modern manufacturing plant well suited to the assembling and 
marketing of aircraft. Five American Eagle planes are being ounget to 
an and gradually all models of the line will be assembled there.—V. 129, 


American Ice Co.—Earnings.— 
Period Ended Feb. 28— 1930—Month—1929. 
Net fit after int., but 
‘ore deprec. & Fed.tax $48,170 $54,819 
—vV. 130, p. 2210. 


American News Co., Inc.—Listing.— 

The New York Stock Exchange has autho the listing of 200,000 
shares of capital stock (no par value) on official notice of issue in exchange 
for present outstanding certificates; with authority to add 16,000 shares on 
official notice of issue on oe 15 1930, as a stock dividend. 

The company is engaged directly or ero subsidiary and affiliated 
corporations in the business of purchasing (also importing), vending and 
distributing of printed matter, periodicals, books, magazines, newspapers 
and other merchandise, stationery, t cards, novelties, conducting hotels, 
restaurants, newsstands, checking facilities and selling tobacco and food 
pepgtes on railroad trains, at stations and elsewhere and conducting 
lending libraries. The value of the fixed assets (including deliv ome, 
the company in its business is (as of Dec. 31 1929) 
, after allowance for depreciation, aggregating $2,992,695. 


Consolidated Income Account Years Ended Dec. 31. 


1929. 1928. 
Net sales after intercompany & interbranch sales__$56,863,195 $54,586,650 
NR AES 9 PR EE 38,509,608 36,805,705 


OE EE TALIS, OL PR er Ope F - $18,353,587 $17,780,945 
Operating expenses (incl. depreciation) _......_..-- 16,834,340 16,629,074 


1930—2 Mos.—i929. 
$126,582 $144,326 


ment) employed b 
$6,779,7 














EE SEE ETS LORS aS REC Re aS $1,519,246 $1,151,871 
Other tee ©» RRR a MCR Se aR pa a 315,919 266,115 
SE RI Io Sn cusewane $1,835,166 $1,417,987 
Provision for Federal income taxes__......--..-- 210,000 160,000 
ig co tra ae $1,625,166 $1,257,987 
ST a inn 800,000 700,000 





OO LE TS eee ee ee apa $825,165 $557 ,987 
Earns. per share (200,000 shares)_._.......-..--- $8.12 $6.28 


The City Bank Farmers Trust Col has been appointed transfer agent for 
216,000 shares of capital stock, no par value. 


American La-France & Foamite Corp. (& Subs.).— 





Consolidated Earnings for Calendar Years— x1929. x1928. 
Ce ee ee maseninah 9,766,189) Not 
Cees Os, Gemmeeiethens 6 ond caiadéccancccancee 9,443,510/ Available. 

Operat SURE is Nee a $322,679 $415,213 
Other Aatenn a a ce ain. Cael 217,590 

I Nn beamwedne® $322,679 $632,803 
DS Gee en BOGOR... cn wccdvetsntanenonese 123,002 20, 

On on Se  aleaill Lee |: Cabebee 





187,156 $412,803 
x Exclu operations of the commercial truck division the results of 
which ay Xe to the special reserve provided therefor. 





Charles B. Rose, President, says in part: 

Ta into consideration existing conditions it is believed that the result 
of operations for 1929 has been satisfactory. The sales volume was approxi- 
mately $130,000 less than for the 1928. This decrease in sales volume 
and operating profit can be attributed to two casuses, one, the effect of 
the strike of the machinists on the sale of our product to municipalities, 
which became rather effective during the early part of the year. The 
strike was settled on April 26 and it took some time to overcome the effects 
ofsame. Another cause was due to the high money rates prevailing during 
the ee part of the year, ey ane By very difficult for municipalities to 
mar! their bonds to provide funds for the purchase of additional fire 
protection equipment. 

The commercial truck department was disposed of to the LaFrance- 
Republic Corp. d the year. This sale was effective as of March 31, 
1929, and payment was received in stock of the LaFrance- 
of 15,144 eres of $100 par value preferred stock and 235,085-2-3 shares 
of no par value Class A common stock. These shares are carri 
balance sheet at a value of $1,730,441. This valuation is substantially 
less than the value that would be ed to this holding on the basis of 
book values of the LaFrance-Republic Corp. and it has ad 
the management and Directors for 


wisely conservative policy to discount the time element that would be 
involved in gett the LaFrance-Republic Corp. into an established posi- 
tion as a profitable business. It was not — that ts would be 
shown by that company for 1929. Progress is, however, being made and 
the LaFrance-Republic Corp. during the period from A 1 to Dec. 31 
operated approximately as estimates at the time of the sale of the 
commercial truck assets to that corporation. 





Consolidated Balance Sheet December 31. 
1929. 1928. : 1929. 1928 
Assets— $ 3 Liabtltttes— $ $ 
Land,bidgs.,mach. 7% cam. pref. stk.x5,800,800 5,800,000 
& good-will, &c. 1,713,041 2,652,459] Common stock - . _x2,437,200 2,437,200 
CRD 6 wes ctibiawiia nis 410,457 615.494|5%% gold notes... 3,400,000 4,000,000 
Notes & warrts rec. . 1,819,556 | Accts payable.... 390,559 652,489 
Accts receivable .. 1,533,432 2,373,307 | Int. accrued------ 50,978 53, 
Accts. rec.—La Specialreserve... ...... 1,420,845 
France Repub Res. forconting...  --..... 38,995 
GO iadnctisiawe ee Capital surplus - - 74,262 74,262 
do Investment... 1,730,441  __......-. SEs cn ciccsse 718,429 393,710 
Patents & goodwill 3,466,071 3,476,358 ; 
Plant expenses__. OS) ees 
Inventory ....--.- 2,766,982 3,723,265 
Mtges. rec. & treas 
y ~ teaieee 82,702 248,248 
Int.&ins.pd.in adv 55,074 GaGns! . TOM i cracnacs 12,871,428 14,971,310 





x Represented by 609,300 no par shares.—V. 129, p. 2539. 


American Piano Co.—Reorganization.— 

The preferred stockholders’ protective committee (W. 
Chairman), has formulated and adopted.a plan for the r nization of 
the company. In formulating the plan, the committee has in mind the 
protection of the rights of the a and believe that the plan ado 


affords to the olders, bot and common, as well as 
circumstances. 
not heretofore deposited under the agreement 


the maximum protection permitted in the 
Holders of ‘erred 

of Jan. 15 1930, and holders of common stock, may, on or before the close 
of business on April 15 1930, de t with the depositary under the plan 
and shall receive certificates of deposit as to preferred stock issued under 
the agreement of Jan. 15 1930, but stamped as assenting to the plan, and as 
to the common stock issued under this plan. Irving Trust Co., deposi ; 
hts of all holders of certificates of deposit issued under or subject 
to the plan shall be such only as are conferred , 4 the plan and shall be 
subject to compliance with the terms imposed by the plan as conditions of 
participation in the benefits thereof. 


Digest of Reorganization Plan Dated March 28. 


New Company.—It is contemplated that reorganization shall be effected 
by formation of a new company under the laws of such State as reorganiza- 
tion committee ang actont which shall acquire in such manner as the com- 
mittee may determine, and either free from all liens or subject to such liens 
as the committee may determine the ownership or control of all or such 
portion as the reorganization committee shall deem expedient, of the 
property now owned or controlled by the old company, at Receiver's sale, 
or otherwise, as the committee may determine. ; 

It is contemplated that as consideration for the property to be acquired 
by the new company, the new company shall issue and deliver its first 
secured notes, its debentures, its class A and class B stock. 

Directors.—The first board of directors of the new company'will beselected 
by the ym ny my committee, and if the reorganization committee 
deems it ad ble the board of directors may be cl ed into three or five 
classes so that the term of one class only will expire in each year. 


New Securities.—It is proposed that new company shall authorize the 
following securities: 

(1) $700,000 1st secured 7% 1-year gold notes, all of which are to be 
Neng ge! issuable under the plan. Notes are to be dated on or about 

ay 1 1930, pages on or before May 1 1931, and at par and int., upon 30 
days’ notice. ommittee reserves right in event of any delay in consum- 
mation of the plan, to make the notes dated at any later date after May 1 
1930 and payable one year after their date. 

The first notes are to be secured by a trust agreement from the new com- 
pany to Central Hanover Bank & Trust Co., as trustee, which witl provide, 
among other things, that certain plant assets that are not to be used by the 
new company and not disposed of under this plan, and which it is intended 
shall be liquidated and converted into cash at an early date, shall be segre- 

ted and named and the cash or other proceeds of such liquidation will 

deposited with the trustee for the express p of the purchase and (or) 
payment of such first notes. ‘The agreement will likewise provide that none 
of the assets of the new company to be retained by the new company may 
be m ged during the life of the first notes, and that no - a of 
assets other than paper received from the sale of finished stoc ll be 
made during the life of the first notes. (It is understood that full rights 
will be reserved to the new company to sell or pledge installment + ged re- 
ceived by the new company either through purchase from the old com- 
pany or any continuation of the business to be acquired, so that the pro- 
ceeds thereof may be used for working capital.) 

(2) $827,084 of 5-year 6% gold debentures. To be dated on or about 
May 1 1930, to be payable five years from date of issue. Red. at 100 and 
int., upon first day of any month, upon 30 days’ notice, but no debenture 
shall be redeemed until the first notes shall have been redeemed or paid in 
full. Secured by a trust agreement running to Irving Trust Co., as trustee, 
which will provide that none of the fixed assets of the new company to be 
retained by the new company may be mortgaged during the life of the 
debentures, and similar provisions with regard to the pledge of assets as 
contained in the provisions relating to the first notes. 

Capital Stock shall be of two classes; class A and class B. 

Class A Stock.—240,000 shares (no par). Shall be non-voting; shall be 
entitled to receive, share for share with the class B stock, without reference 
as to class, dividends of the new company without preference as to the same, 
but in the event of any liquidation or distribution of the assets of the new 
company, shall be entitled to receive prior to any distribution to the class B 
stock and asa payee over the same, asset value to the extent of $10 per 
share, but shall be limited in such distribution to the sum of $10 per share. 
The entire 240,000 shares shall be presently issuable under the plan. 

Class B Stock.—742,708 shares (no per) shall be entitled to the entire 
voting power of the new company; shall be entitled to share equally, share 
for share, without reference to class, with the class A stock, in the earnings 
of the new company, and on any liquidation and distribution of the assets 
of the new company shall be entitled to receive all of the assets remaining 
after the payment of $10 per share upon the class A stock. 

Voting Trust.—720,000 shares of the class B stock shall be placed under a 
voting trust for a period of 10 years. Voting trustees shall befive in number 
and shall be selceted by the pocrepnicadon committee, and among the five 
so to be elected shall be the following: Geerge G. Foster, Richard W. 
Lawrence, and Wm. Dewey Loucks. 

Disposition of New Securities. 
1. First secured 7% 1-year gold notes, $700,000. 
2. GX 5-year gold debentures, $600,000. 
3 ,000 shares of c As a 
4. ting trust certificates for 720,000 shares of class B stock. ws 

The amounts of the new first notes and debentures and class A stock and 
voting trust tes for the class B stock, subject te the offering to the 
preferred 


B. Armstrong 


stockholders of the eld company (as set forth) are to be under. 
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written by a syndicate under oqpeomant with the reorganization committee 


under which such syndicate agree to underwrite the offer to the pre- 
ferred stockholders of the old company and (or) purchase the same, and pay, 
subject to the payment by such preferred stockholders of the old company 
of such as they may take under the offering, for the purposes of the plan, 
x ome CS $1,230,000, in order to furnish partially the cash requirements 
of the plan. 

The method of the issuance of the new securities of the new cmmepene 
shall be entirely subject to the approval of counsel, but such approval shall 
be predicated upon the facts that there shall be the following rights for the 
deposited stock under the plan, to wit: 

(a) Distributable on consummation of the reorganization, to depositors 
of the present outstanding preferred stock of the old company, without 
payment therefor, three shares of class A stock of the new company for each 
one share of preferred stock deposited, to wit: 180,000 shares of class A 
stock of the new company in exchange for 60,000 shares of preferred stock 
of the old company. 

(b) Optional rights to depositors of the present outstanding preferred 
stock of the old company: for each share of the preferred stock so deposited, 
such depositors shall receive the right to subscribe for the securities of the 
new company as follows: 

A warrant will be issued at a date fixed by the reorganization committee 
giving unto such ee = stockholders of the old company the 
right to pay in the sum of $10 within 15 days from the date of the warrant, 
and receive in consideration of such payment the following: $10 face value 
of debentures of the new company, one share of class A stock of the new 
company, and voting trust certificates for eight shares of class B stock of 
the new company, all of said stock to be fully paid and non-assessable. 

(c) In addition to the aforesaid, the syndicate will agree in addition, to 
the purchase and underwriting of the above cash requirements assuring the 
new company of $1,230,000, to arrange for the sale of one of the piano 
names to be acq from the old company, together with certain other 
assets, in the direction of the reorganization committee as and in the judg- 
ment of the reorganization committee shall redound best to the benefit of 
the yy ny, under which the new company will surely receive the 
sum 0} e s 

(d) For the commitment of the syndicate, there will be issued voting 
trust certificates for 240,000 shares of class B stock, which shall wholly 
belong to the syndicate, upon the carrying out of its obligation, irrespective 
p Py proportion of rights exercised by the preferred stockholders of the 

company. 

5. Undisposed of, under the foregoing, are the following securities of the 
new company: 

Five-year 6% gold debentures.........-..-.----..---------- $227 ,084 
B stock (not under voting trust) - ---- - - - Bo are 22,708 shs. 

Rights shall be issued to the common stockholders of the old company, 
represented by warrants, which shall be dated of a fixed date to be de- 
termined by the reorganization committee and exercisable 15 days thereafter, 
under which each share of deposited common stock of the old company 
shall be entitled, upon payment of $1, to receive $1 face value of debentures 
of the new company and 1-10 of a share of the class B stock of the new com- 


ny. 
3 Results to Depositing Security Holders. 

Preferred Stock.—Each depositor of $100 of preferred stock shall be en- 
titled to receive, on consummation of the r nization, without payment 
therefor, three shares of the class A stock of the new company, and, in 
addition thereto, the optional right without obligation, upon payment of 
the additional sum of $10, to receive $10 of debentures and one share of 
class A stock of the new company, and voting trust certificates for eight 
shares of class B stock of the new company. 

Common Stock.—Each depositor of one share of common stock without 
nominal or par value, upon consummation of the reorganization, upon 
payment of the sum of $1, shall be entitled to receive $1 of debentures of 
the new company and 1-10 of ashare of the class B stock of the new company. 


Cash Requirements and Provisions Therefor. 

The b plan contemplates the acquisition from the receiver and the old com- 
pany all the assets of the old company for a cash consideration, subject 
to the Men of the mortgages affecting the real estate, the claim of the Bankers 
Trust Co., and the claims of the Bankers Commercial Security Co. and 
Co: Investment Trust. The new company will also assume as part 
of the consideration in its transaction with the receiver, all due bills and 
cash credits relating to due bills outstanding, which have been represented 
to be the amount of $139,000, as of Dec. 18 1929, and all merchandise 
accounts on order at the time of the receivership by the old company, and 
undelivered and any other liability may be assumed as part of the offer for 
such assets. The transfer will be free from all other liens of every kind, 
name and nature, including the expenses of the receiver's administration. 
Included in the cash to be acquired from the receiver and the old company 
will be the net cash balance in the hands of the receiver, estimated at the 
time of the consummation of the plan at in excess of $400,000. Under the 
terms and conditions of the plan, there will be surely available in addition 
to the cash in the hands of the receiver, from the syndicate, $1,680,000, 
and such portion of the offering to common stockholders which is not under- 
written and which, if all is exercised, will amount to the additional sum of 
$227,080. 

dicate.—For the purposes of meeting the estimated cash requirements 
of the plan, a syndicate is being formed with George G. Foster and Wm. 
Dewey Loucks as syndicate managers. The syndicate will agree to pur- 
chase the $700,000 of first secured notes and underwrite the offering to the 
preferred stockholders of $600,000 of 5-year 6% gold debentures, ether 
with 60,000 shares of class A stock, together with voting trust certificates 
for 480,000 shares of class B stock, and, likewise, underwrite the purchase 
of certain assets for $450,000 cash all in return for voting trust certificates 
for 240,000 shares of class B stock, and will furnish to the reorganization 
committee, against delivery of the securities, the sum of $1,080,000, and 
such additional cash representing the offer to the preferred stockholders 
as shall not be taken by such preferred stockholders within 10 days after 
the expiration of the rights, in return for the proportionate amount of the 
same securities offered to such preferred stockholders and not taken. 

Reorganization Committee.—George G. Foster, Chairman, Richard W. 
a on B. Armstrong, George L. Eaton and W. Lee White.— 

. 130, p. . 


American Ship Building Co.—Reduction of Capital.— 

President W. H. Gerhauser, March 28, says’ 

The ‘‘plan for reduction of capital’’ of this company (as set forth in the 
“‘Chronicle’’ of March 1 1930, page 1462) was carried unanimously at the 
special meeting of preferred and common stockholders held on March 26 
1930, and the proposed amendments of the certificate of incorporation were 
duly authorized by vote of the stockholders. 

In order to carry out the plan it is necessary to have new common stock 
certificates prepared and to make other necessary arrangements. Conse- 
quently, the actual exchange of the present common stock certificates for 
new certificates and the making of the cash capital distribution will be 
delayed several weeks. 

As soon as these arrangements have been completed the stockholders will 
be notified by letter of the time and place for the sending in of their present 
certificates and receiving in exchange new certificates and the cash dis- 
tribution on the common shares.—V. 130, p. 2211. 


American Utilities & General Corp.— Stvcks Offered.— 
G. E. Barrett & Co., New York are offering units of 100,000 
shares $3 cum. pref. stock and 50,000 shares class B stock 
at $45 per unit. 


Stocks are offered in the form of allotment certificates of Chatham Phenix 
National Bank & Trust Co., depositary, representing unics of 1 share of 
preferred and share of Class B, the latter in the form of voting trust 
certificates, entitling the holder to receive such stocx and voting trust 
certificates on April 1 1931 or on such earlier date as may be fixed by the 
Board of directors. 

The $3 cumulative preferred stock is red. any time, all or part, on 30 
days’ notice, at $55 and divs. Preferred over the Class A stock as to 
cumulative dividends at annual rate of $3 a share, and as to assets in the 
event of liquidation to the extent of $50 a share and divs. Dividends 

yable quarserty. Dividends free of pregent normal Federal income tax. 

fer agent: Chatham Phenix National Bank & Trust Co. Registrar: 
Equitable Trust Co. of New York. 
Data from Letter of Pres. E. G. Diefenbach March 28. 

Business.—Company was orgariized in Delaware in Jan., 1929, with 
broad powers to uire, hold, sell, underwrite. offer and generally deal in 
securities. While the corporation is not limited by its c as to the 





character of the investments that it may make, the present policy is to 
limit, in general, its investments to scocks and other securities of natural 
= and other public utility companies, the corporation being particularly 

terested in the development of super gas systems through inter-connections 
of large gas companies. 

The present hol include substantial interests in the following public 
utility companies: United Gas Co., Northern Texas Utilities Co., and 
Eljectric Power & Light Corp. 


Capitalizat Authorized. Outstanding. 
Pas ro par S05 mee eansronren 00986 = : 192986 $ _ 
MiMeebos she wen ww é shs. : k . 

Class B stock fp ain Sani ceil as inedighpecacahtci ia *1,460,000 shs.1,169,778.4 shs. 


iO par 
= oO inctuding zou .551 6 shares reserved for warrants and for conversion 
1930, 


Earnings. —Net profits for the 12 months ended March 20. 
were as follows: 
Net profits after reserve for Federal and state taxes___________ $1,173,165 


Annual div. require : 181,749.6 shs. $3 cum. pref. stock________ ; 
92,986 shs. c £3 6 ie . Sehbpeowsne smu $5081 
eS Ee OI EE CED ~ $507,034 


These net profits reflect the benefit derived from the proceeds of only 
@ part of the 181,749.6 shares of $3 cumulative preferred stock to be out- 
standing, the average amount of the preferred stock outstanding for the 
above period being only 42,692 shares. 

The balance for class B stock, after deducting reserve for Federal and 
State taxes and actual dividends paid on the preferred and class A stock for 
this period, amounted to $919,545, equivalent to approximately 78 cents 
per share for the class B stock to be outstanding with public. Regular 
quarterly dividends have been paid on the preferred stock and Class A 
stock since issuance and 3 quarterly dividends at the rate of 10 cents a 
share each have been paid to date on the class B stock. 

Due to the affiliations and close associations of the corporation’s ma 
ment with large gas and electric utility companies, affording oppertuntiies 
for participat profitably in refun and other operations of these 
companies, further substantial profits should be realized for the benefit 
of its stockholders. 

Balance Sheet As of March 20 1930 (Giving Effect to Present Financing). 








Assets Liabititttes--- 
EP eet $2,942,149] Accrued dividends__-___--_- $3,583 
*Investments at cost______- 8,720,327 | Res. for Fed. & State taxes. 150,733 
Deferred charges_._.....__- 434,881 |%3 cumul. pref. stock. ___--_- 7,269,984 
o£ == ee 1,859,720 
2... a - 1,960,005 
Surplus—earned -- -____--__- 853,332 
EE ee: DD Re” eee ae $12,097,359 
* Investments show a substantial appreciation over cost, due to increase 


in Pana of market on A P 

‘ur pose .—Proceeds wil used for the purpose of increasing the present 
holdings of the corporation and for investment with major associates in 
other natural gas enterprises 


Listed.— 


The Board of Governors of the Chicago Stock Exchange has approved 
the listed 4% voting trust certificates for class B common stock, no par 
value.—V. 130, p. 1657. 


American Zinc, Lead & Smelting Co.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Operating profit _______ $1,088,419 $908 .468 $287,710 $502,973 
Interest on bonds, &c_ __ 41,702 47,310 26,724 29,230 

Balance, surplus__-_-_-_ $1,046,717 $861,158 $260,985 $473,743 
Previous surplus __-_-_-__-_ 1,038 ,363 1,705,081 1,923,252 x1,930,789 

Total surplus_-_-_____-_ $2,085,081 $2,546,239 $2.184.237 $2,404.532 
Deduct—Depreciation & 

depletion reserves ___- 459,099 379,687 479.157 481,280 
Adjust. in invest. of own 

SE a ae 644,578 imike a — ae 
Spec.res. for Silver Dyke 

ea 518,885 seen See 
Surplusadjustments...- _____. Cr15,275 tne 2" eee 
Preferred dividends - -_ _ - eS 9 eS OE ee an, ae ee 

Total surp., Dec. 31__ 5} 264.606 $1,038,364 $1,705,081 $1,923,253 


xAdjusted.—V. 129, p. 2685 


Auburn Automobile Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 3.547 addi- 
tional shares of common stock (no par value), on official notice of issue, as 
a stock dividend, making the total amount of common stock applied for, 
180 914 shares. The shares are to be capitalized at $52 per share.—V. 130, 


Bank & Insurance Shares, Inc.—Offer Shares of New 
Investment Trust.—Trust certificates of Deposited Bank 
Shares, series of New York, are being offered by Bank & 


Insurance Shares, Inc., priced to yield about 7%. 

Deposited Bank Shares, series of New York, has been organized as a 
fixed investment trust whose underlying security is made up of stock of 
22 of New York's largest banks and trust companies, 297 shares of such 
stock making up a unit which is represented by 5,000 Deposited Bank 
7 le series of New York, certificates. The trust will run until Oct. 1 


Units comprising the specified number of shares of stocks of the 22 banks, 
and cash for the reserve fund, designed to equalize dividends, are deposited 
with the Pennsylvania Co. for Insurances on Lives & Granting Annuities, 
as trustee, and title to the stocks vested in it. The trustee collects all 
regular and extra cash dividends, also stock dividend, rights and other non- 
cash distributions which are sold. All net income, less expense of main- 
taining trust and payment to the reserve fund, if any, received by the trus- 
tee, is distributed pro rata semi-annually to certificate holders. For each 
unit deposited , 5,000 Deposited Bank Shares, series of New York, are issued. 
Holders of a unit may convert them into the deposited stocks at any time, 
while holders of less than a unit may receive their pro rata cash share. 

Rights are to be issued semi-annually by the depositor to shareholders 
perasting reinvestment of dividend returns in additional Deposited Bank 

hares at the bid price.—V. 130, p. 2211 


Best & Co., Inc.—Earnings.— 

















Year End. Jan. 31— 1930. 1929 1928. 
| ee $14,614,182 $13,345,643 $12,519,017 
ee 12,942,921 12,037,156 «11,360,199 
0 at eee ae 170,000 116,563 See x 
I oe i ao th ds wie cs ee’ 222,000 188 ,000 180,000 

RI aos As ns 4 aoa a winnie ew inte in $1,279,261 $1,003,924 $978,818 
Preferred dividends ---.-----..----- 18,638 25,156 25,472 
Common dividends - --.-.......----- 487 .500 450.000 450,000 

RE ee 773,123 $528 .768 $503 346 
Shs. com. stk. outstand. (no par) ---- 300.000 150.000 150.000 
OP SRS 65 6 ean ccconswnu $4.20 $6.52 $6.33 

x Includes depreciation. 

Condensed Balance Sheet Jan. 31. 
1930. 1929. 1930. 1929. 

Assets— ~ $s Liabtlities— $ 
Land, bidgs.,equip. Accounts payable - 382,568 456,146 

Se Se eee 4,865,200 4,573,520) Contract deps- --- 665 553 
Good-will__-.---- 1 1 | Tax accrued -_._._- 222,000 237,515 
Prepayments, &c_ 12,222 23,687 | Other accruals_... 211,266 237,795 
Expenses funds in Realestate mtge.. 950,000 950,000 

hands of empl-- 3,662 3,67116% pref.stock_... 226,100 231,100 
CN soe Se cckns 462,599 300,862 | Common stock __-b3,750,000 3,750,000 
Inventories _ _ - . - - 1,313,743 1,206,180) Res. for contings _- 33,816 33,816 
Accounts receiv... 1,863,662 1,762,699|Unearned surplus. 73,248 61,652 
Supplies on hand - - 35,302 21,562 | Earned surplus_-. 2,706,729 1,933,605 

6 aga Ge gaye 8,556,391 7,892,182 | ae 8,556,391 7,892,182 


a Less depreciation charges, &c., of $588,557. 
—V. 129, p. 3329. 


b 300,000 no par shares, 
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Beacon Participations, Inc.— Earnings.— 
Earnings for 12 Months Ending Dec. 31 1929. 


Income from interest commission & dividends 
Ohter income (net) 


nb tip eens a $139,516 
Bo oo ow cw comme sweesnn ss ctenscenccce 30 399 
eee eeeecerccwwceecese sac n ees enscesesnnne $169,915 
1,774 
32,000 
$136,141 
125,000 


Net income available for dividends 
I ore Ss ai dewsneneeie aawitna 


Adjustment 1928 taxes 


So bw SERRE Seco sro sensoecesnacocces 143 
Se GOETINE GS GAEGIIR so ink encneumnipeceacacucicce $10,998 
Balance Sheet, Dec. 31 1929. 
Assets— Liabilities— 
Investments at cost_______- $1,417,002} Class A particip. pref. stk x$1,554,903 
Cash, demand loans, & short yClass B particip. pref. stk.) 500,000 
CD ME ee Sees ccaewee 771,748 | yCommon stock - ----._.-- 
Peserve for taxes._...._.-- 32,000 
rve for dividend __.__-_. 10,420 
Total (each side) ______--.- $2,188,749 | Profit & loss—surplus - - - - _. 91,427 


x Represented by 81,837 no par shares. y Represented by 25,000 
no par shares.—V. 127, p. 1393. 


Bethlehem Steel Corp.—Earnings Ahead of 1929.— 

Eugene G. Grace, President, at the annual meeting of stockholders in 
Newark, April 1, stated that earnings for the first quarter of this year 
would exceed $2.50 a share on the outstanding 3,200,000 shares of common 
stock. He said this statement was based on the actual earnings of Jan. 
and Feb. and the shipments made in March. He put total income for the 
three months, before interest and depreciation charges, above those of 
the similar three months of 1929. 

Mr. Grace said that because of increased business, operations for April 

had been scheduled at 85% of capacity. In the first three months of the 
year, he added, o tions had averaged 80.8% of capacity, compared 
with 91.8% in the first three months of 1929. 
The stockholders chose R. E. McMath as a director to succeed H. E. 
Lewis, and re-elected other retiring directors. They voted also to author- 
ize a change in by-laws to permit the annual meeting to be held onthe 
second Tuesday in April instead of on the first Tuesday. This is to enable 
the management to estimate the first quarter earnings in more detail. 

‘We are reasonably optimistic over prospects for the current year,”’ said 
Mr. Grace. ‘‘We cannot expect to produce as mcuh steel as we did last 
year, but as a rough guess the volume should not be more than 10% less. 

“The year 1929 was the first year we had a fair chance to show what 
your ping mi under certain conditions can do. It was by far a record 
year for Bethlehem, and we know, with the start we have this year, you 
can see that your institution as now constituted is in all respects a fine 

mcern.”’ 


OM “Ge ag * Giecussing th ed f Bethlehem with th 
r. Grace, the pro merger o em wit e 
ungstown Sheet & Tube Co., Paid that if he were a stockholder in the 


Yo 
latter he would take Bethlehem stock rather than cash. 

“Our advices from Youngstown this morning,’’ continued Mr. Grace, 
“in respect to the proxy situation, confirms our confidence that the merger 
will be approved at the stockholders’ meeting a week from to-day. 

“Your management naturally believes it is a good thing for your com- 
Pany to undertake the merger. Their management likewise considers it 
a good thing. The terms seem ultimately fair to both sides. It will 
give us diversification, which your corporation should have. We should 
have additional pipe and sheet capacity, which Youngstown can give us, 
and on their side they need diversification of a character of products we 
have. It will diversify both institutions from the standpoint of both loca- 
tion and products. The two managements and the two s of directors 
are enthusiastic about the resulting good to be derived from the merger. 

““‘We haven't the problem of modernization of the Youngstown Sheet 
& Tube Co. properties that we had in the purchase of the Lackawanna 
Steel Co.— V. 130, p. 2033. 


Blue Ridge Corp.—Retires 74,200 Shs. of Pref. Stock— 
To Create Reserves to be Applied to Reduction of Book Value 
of Investments— Definitive Ctfs. Ready.— 


The stockholders will vote April 16 on ratifying (a) the acquisition and 
retirement of 74,200 shares of preference stock, (b) the creation by appropri- 
ation from capital surplus as of Nov. 30 1929, of a reserve applied in reduc- 
tion of the book value of investments, other than syndicate cipations, 
to then market prices, and, in connection therewith, (c) the acquisition 
on Dec. 4 1929 upon terms representing, in effect, a substantial contribution 
to capital, of shares of common stock of Central States Electric Corp. 
(subject to an option for the reacquistion thereof by purchase from this 
corporation at 2 pe share, good until Dec. 31 1935), and (d) credits to 
capital surplus incident to such acquisitions of stocks and such retirement 
of preference stock. 

efinitive certificates for the optional 6% conv. preference stock, series 
of 1929, and common stock are ready for delivery in exchange for temporary 
certificates now outstanding. Holders of the latter are requested to send 
same to the Manufacturers Trust Co., Trinity P. O. Box 49, N. Y. City, 
for exchange.—V. 130, p. 1267. 


Bolsa Chica Oil Corp.—New President, &c.— 

William Ford was recently elected to the Presidency to fill the vacancy 
created by the recent death of Irving V. Augur. Francis B. Gormley and 
S. A. Reed remain secretary and treasurer a oie E. Ord Slater 
and Dora D. Augur were elected members of the board. ‘ith their election 
the vacancy recently created by the resignation of J. B. Elliott from the 
board was also filled.—V. 130, p. 2033. 


Boston Personal Property Trust.—ELarnings.— 


Income Statement 12 Months Ending March 15 1930. 
SRG: CURIE EE, I a chaos cok nce sews amtsarvonuews 
Commissions, expense and interest 





~—- SS, Se a ee ee eee 
axes on capital gains paid during year were $15,119. 

Balance Sheet March 15 1930. 

Assets— 
United States securities (3 items) 
Real estate securities (13 items)_-...-.----- 
Publc utility securities (14 items) 
ee ee ee mic cnancavdh na mebowu phd 
ee, ee Oe nn kd cn conaccecvawaasaseneuven 
Miscellaneous securities (2 items) 
Sundry securities (1 item) 





re ee a, CAE nc cen conc ms cwonanhe wie dests 
Pa Se ia as Fae as lr se rb SAP a eh a ee se los et otk tte te te op om we one ws eae esead $5,056,741 
Liabilities— 

Oe te cee we nim ahr ane ain & wierd we $4,984,485 

Accrued dividend expense and taxes._._._.._--------------- 72,256 
Total 


RR ee OS EE Rae cae peng PE DE yy $5,056,741 
February 28 1930 appraisal value of fund $8,297 ,200—$31.80 per share. 
—V. 130, p. 1833. 


British American Oil Co., Ltd.—Split-up of Stock.— 


Secretary P. W. Binns, March 31, in a letter to the stockholders says: 

Atas ial general meeting of the shareholders held on Feb. 24 1930 
the shareholders authorized the subdivision of each existing share of capital 
stock without par value into two shares without par value, whica sub- 
division has been duly confirmed by supplementary letters patent. 

Share certificates and share warrants for the subdivided shares will be 
issued on the above basis upon deposit for cancellation and exchange therefor 
of the existing share certificates or share warrants as the case may be 
representing the old shares of the company, only at the office of the transfer 
agent, Union Trust Co., Ltd., 105 Victoria St., Toronto, Ontario. Share 
warrants so surrendered must have Coupon No. 14 and all subsequent 
coupons attached. 

Shareholders are requested to deposit their share certificates or share 
warrants as the case may be for the old shares as soon as possible after 
April 1, and not Jater than April 15, 1930. 


The transfer books will be closed from the close of business on April 14 
1930 to the close of business on April 30 1930, except for the purpose of 
recording the exchange of subdivided shares for old shares so surrendered 
for cancellation. 

Delivery of share certificates and share warrants for the new shares 
will be made as soon as possible after May 1.—See also V. 130, p. 1463. 


Burns Bros.—£arnings.— 














Years Ended Dec. 31————— 9 Mos. 
29. c 1927. Dec. 31 ’26. 
Net sOMBie6 ons ecndeun $50,115,635 $27,701,922 $27,754,370 $23,491,265 
Cost of sales (incl. oper. 
exp. and depreciation) 46,438,052 24,359,650 24,655,288 21,246,093 
Gen. exp., . allow. for 
doubtful ace’ts & taxes 3,140,952 2,220,502 2,339,375 1,442,897 
Federal income taxes --- 145,000 165,000 95,000 60,000 
Net profits........--. $391,634 $956,771 $764,707 $742,275 
Other income------_.-- 704,791 229,470 273 ,004 188,149 
Total income--_--_ ._-- $1,096,423 $1,186,241 $1,037,711 $930 ,424 
Bal. beginning of year-- 5,710,987 3,914,366 4,247,394 4,455, 
Reduc. of prior pref. tsk. 
Cay Ta 8 ecake 4 | eee GQRIESe.h  Heetiae 
Profit on sale of invest- 
ee ee ee ee 83 Bree 2) aeeene’ >. emeaen 
Sur. of subs. at acquis -_- cae ee eee ; TE a 
Tcsitdedctocasach $6,953,697 $6,675475 $5,715,524 $5,385,811 
Deduct Dividends, &c.— 
ey (7%)180,000 (7)180,600 £2 180.6006 )128,100 
DE DOOOR ss iiicaka’ - nadie oo Seibvee ( 70)50.156 ( 38 ,662 
Common class A---._-.-- 823,149 783 ,888 24,814 29,897 
en aieiat vas bs aes ters ($8.00) ($8.00) (99-50) ($7.50) 
I  Diccnhne - walled . + . + -emmaied 146,01 146 ,032 
Pbebietenae . daudien ”. \ eeepabe ($1 50 ($1.50) 
Pn eee eee Oe. sku: - whee 344,66 95,725 
Settlement of litigation. = -...... i --....-. EI on. sehen 
PUR basdckindeo $5,950,548 $5,710,987 $3,914,366 $4,247,395 
Shs. hess A stk. outst’g_ 100,000 00, 97 365 97 ,365 
Shs. class B stk. outst’g- ,000 00, 97 ,367 97 ,367 
Earn. per sh. on A stock. 46 $9.11 38.14 .88 
Earn. per sh. on B stock- 45 $1.11 14 $0.88 


x After deducting $650,000 estimated Federal and State taxes thereon. 


Consolidated Balance Sheet Dec. 31. 
1929. 











1928. 1929. 1928. 
Assets— $ Liabtlities— $ & 
Real estate, bidgs., 7% cum. pref. stk. 2,580,000 2,580,000 
equip., &e_._-- 28,614,506 7,027,975} Class A com. stk.x10,000,000 10,000,000 
ee 960,822 529,247 | Class B com. stk--y4,000,000 4,000,000 
Customers’ accts. Accounts payable. 7,167,299 2,991,918 
rec., less res’ve_13,093,968 6,499,900] Notes&accpt. pay. 6,343,253 573,827 
Sundry accts. rec. 339,441 301,295] Purch.money oblig 2,754,978 -..-.-- 
Notes & accpt.rec. 328,391 205,430 | Min. int. in subs-- 92,635 #$& +#$s-..--- 
Inventories - - - - - - 6,413,802 5,363,164) Accruals--...-.-- 60,643 69,296 
Insurance fund... 262,860 108 ,678 | Res. for inc. taxes. 180,226 815,000 
Miscell. securities, Mtge. onrealest.. 267,100 241,500 
mtges., &c__--- 45,954 29,256| Res. for insur. & 
Deferred charges.. 345,753 267,818} miscell__-.---- 268 ,434 216,038 
Goodwill, contr’ts, PPE cucasccas 5,950,548 5,710,987 
Giilacsssesnxe 9,359,616 6,865,803 
TR ct keen 39,765,114 27,198,569| Total._...---- 39,765,114 27,198,569 
x he nea by 100,000 shares of no par value. y Represented by 
00 shares of no par value. z After depreciation of $2,870,701.— 


V. 130, p. 1464. 


Broad Street Investing Co., Inc.—Balance Sheet.— 

Price, Waterhouse & Co. in their statement to the company state: 

In accordance with your request, we have examined the books and 
accounts of The Broad Street Investing Co., Inc. as,at Jan. 1 1930: we 
have also examined the books and accounts of the Firkt Investment Fund 
and the Second Investment Fund of Security Management Co. as at Dec. 
31 1929, and have prepared the attached statement of investments and 
pro forma balance sheet of Broad Street Investing Co. Inc. as at Jan. 1 
1930 giving effect at that date to the following: 

(1) Acquisition of the assets and assumption of the liabilities of the First 
Investment Fund and of the Second Investment Fund of Security Manage- 
ment Co. in consideration for the issuance of capital stock of the Broad 
Street Investing Co. Inc. in exchange for certificates of the funds as follows 
and by pg td of such certificates to the trustees in exchange for securities 
and cash: 23,788 shares of the Broad Street Investing Co. Inc. in exchange 
for 11,889 units comprising class A and B shares of the First Investment 
Fund of Security Management Co., and 62,856 shares of the Broad Street 
Investing Co. Inc. in exchange for 15,714 units gomuprising class A and B 
shares of the Second Investment Fund of Security Management Co., and 
3,073 shares of the Board Street Investing Co. Inc. in exchange for 3, 
class B shares of the First Investment Fund and 3,928 class shares of 
the Second Investment Fund of Security Management Co. 

(2) Redemption | the trustees for cash squrogating $15,703.60 of 100 
units and 33 class shares of the First Investment Fund and 80 units 
and 20 class B shares of Second Investment Fund. 

3) The reduction of both cash and the reserve for contingent taxes by 
$22,067, the amount withheld by the trustees in respect of the First and 
Second Investment Fund certificates redeemed subsequent to August 
1929, at which date the reserve for contingent taxes was originally provided. 

(4) The payment by the trustees in cash of $164,714 representing dis- 
tributions on class A and B shares of both funds, declared to holders of 
record Dec. 31 1929. 

(5) The allocation of $5 per share to capital stock and the allocation of 
the excess of $2,124,758 received over $5 per share to paid-in surplus, 
in accordance with resolutions of the board of directors on Dec. 23 1929. 

(6) The payment in cash of estimated organization expenses aggregating 
$17,000 and the deduction thereof from paid-in surplus. 


Pro Forma Balance Sheet Jan. 1 1930. 
[Giving effect as at that date to the acquisition of assets, &c. as enumerated 


above.] 
Assets— Liabilities — 
Bonds - - - - - - Ana gente e a6 $540,678 Common stock---_--------- x$448,535 
po os eee 151,822; Paid insurplus____.._------- 2,107,759 
Common stocks...........-. 1,380,050 Compensation pay. to Security 
Divs. & accrued int. rec_----- 21,522 Management Co--.-------- 6,912 
Cash & call loans ----------- 603,636 | Dividend unclaimed - - - - - - - -- 125 
Reserve for contingent taxes.. 134,378 
:: | ere = idieoe eaiatate $2,697,709 5 SS eee $2,697,709 


x Represented by 89,707 no par shares. 
Investments January 1 1930. 


Bonds. 
Face Face 
Value. Industrials— Value. Utilities (Concluded)— 


$50,000 Amer. I. G. Chem. Corp. gtd. 
conv. deb. 54s. 

50,000 Amer. Int’l Corp. gd. deb. 5s. 

55,000 Remington Rand, Inc. income 


26,000 Interborough Rapid Tr. Co. sec. 
conv. 7% notes. 
38,000 Interborough Rapid Transit Co. 
Ist & ref. gold 5s. stamped. 














deb. series A 548, w.w. 
Ratlroads— 
50,000 Allegheny Corp. 5s, 1949. 
30,000 Chicago, Terre Haute & South- 
eastern Ry. 
Utilittes— 
100,000 Amer. Tel. & Tel. Co. conv. deb. 
4s. 


Preferred 
No. 
of Shares. Ratiroads— 
200 St. Louis-San Francisco Ry.6. 
Utiltttes— 


200 Alabama Power Co. $7. 
80 So. Jersey Gas, Elec. & Traction 
Co. e-d 8. 
20 So. Jersey Gas, Elec. & Traction 
Co. 8. 


25,000 Inter’! Tel. & Tel. Corp. conv. 
deb. 4s. 
60,000 Manhattan Ry. Co. cons. 4s. 


Foreitgn— 
25,000 Kreuger & Toll Co. set. 8. f. 
deb. 58, 1959 w.w. 


Stocks. 
of Shares. U'tit tes (Coneluded)— 
300 United Light & Power Co. %6 
Ist pfd. 
Industrials— 
600 Shell Union Oil Corp. 54% 
cum. conv. 
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Common Stocks. 
N 


No. 0. 
Shares. of Shares. Industrials (Concluded)— 
560 Canadian Pacific. 800 General Electric Co. (old). 


735 Gillette Safety Razor Co. 

200 Gulf Oil Corp. of Penn. 

200 Humble Oil & Ref. Co. 

900 Inter’! Nickel Co. of Can., Ltd. 
600 Kreuger & Toll Co., Am. Certfs. 
400 St. Joseph Lead Co. 


600 Standard Oil Co. (N. J.). 
1,500 Texas-Pacifie Land Tr. 
for sub-shares. 

1,884 Union Carbide & Carbon Corp. 


300 Pennsylvania RR. 

300 (Rts.) Pennsylvania RR. 
Ttilities— 

102 Amerioan Gas & Electric Co. 

200 Amer. Superpower Corp. (new). 
' §00 Columbia Gas & Electric Co. 

660 Consol. Gas Co. of N. Y. 

875.945 Electric Bond & Share Co. 

700 Northern States Power Co. ‘‘A’”’. 
1,000 Public Service Corp. of N. J. 200 United States Steel Corp. 
500 Vacuum Oil Co. 


Industrials— Foretgn— 
100 Aluminum Oo. of America. 180 Banque Gen’le Belge (Antwerp). 


. Total mkt. value of invest’s.$2,076,856 
-| Total cost of investments._... 2,072,551 


4,305 


400 Columbia Graph. Co., 
Anerican Shares. 


—V. 120. p. 2033. 





Excess of mkt. val. over cost$ 


Bush Service Corp.— Merger.— 
The merger of the First Fed Foreign Banking Corp. with Bush 
Service Oorp., effective April 1, was announced on March 30 by the latter 


“Phe basic idea behind the establishment of Bush Service Corp. was that 
i¢ should provide the most complete unified through service to meet every 
requirement and every necessity of producing and merchandising interests 
in connection with their foreign trade. To further this original idea, the 
management of Bush Service decided to combine with its other various 
comprehensive services those afforded by a bank specifically created by law 

assist in every conceivable manner the business of foreign trade. 
| “Thus, it was announced recen Service 
to shareholders of the First Federal For a 
stronger instruments for use by American 
American exporters and im " e are glad to be 
that by substantia] majority the shareholders 


Crp, Jae foros with Dinh Rervice Gorp to fecitaceTntee cal Wena 
i ‘orces us ce a ta and, e 
to extend, foreign trade.’’—V. 130, p. 1834 


California Cotton Mills Co.—Omits Dividend.— 




















The directors have omitted the quarterly dividend of $1 a share, due to 
be paid April 15. The current condition of cotton industry was given as 
reason for omitting this -—V. 128, p. 3517. 

California Petroleum Corp. (& Subs.) .— Earnings .—- 
Gross ina, 7": $52,555,415 BE $41-093,680 
Operating & general expenses..__-..------.  13.802/1 ; E' ‘948,271 
lptemaihle dendaptia sett 7--7 1400866 4. aba tae 
Desneiple & lease amortization-....______. 1,395,422 1:771.441 
Deprec., retirements & other amortization __ 4,374,405 7,115,480 

Net opera I seeiiiies to erdcikies inatinayinw oo $7,233,248 $3,049,951 
Non-operating PRR = os 87, Dr175,385 

Total EE Ra ET ranivng $7,320,755 $2,874.56 
inven on funded & long-term debt_..____ 1,037,170 ae si ett} 

We) ob ee : - 

I 720,601 ,532 
Profit applicable to minority interests... __ ae $5, d ” tie 'Bae 

Net profit accrued to corporation “a. 5.718.734 $1,648,920 
Adhesemant of previous detain ---7777~ wg Dias ata Deas Toh bee 
Pettit. ll 2,060,966 

lus, Dec. 3 ° 
. Gury $803,183 Def$4,770,177 
LA 3 P tion to the amount of taxes shown abo wath, . oo well r= 
e Wi 
) for state gasoline taxes the sum of $2,370,900. paw ” as 
Consolidated Balance Sheet, Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ S Ltabtlittes— $ $ 
GUE So dinnconen 1,661,799 1,836,682] Notes payable... ______ $250,000 
Notes receivable.. 479,342 202,715] Accts. payable--.16,216,255 9,567,016 
Accts. receivable.. 2,349,102 3,122,764] Accrued liabilities. 11683.512 1,821,606 
Inventories... .__ 16,969,957 12,137,141] Div. payable.._.. °__ | __ 515,242 
Other cur. 4 4,555|Funded & = 


’ , , 535 long debt - - , 58, , , 
J = 02, 8,000 Deferred credits . . 11 


J 
equipment - - - _x60,675,761 55,891,630 22,109 293,425 
Prepaid & deferred Com. cap. stock..51,524,150 51,524,150 


minority int..__ 











charges ._....__. 2,679,154 3,101,707 RA RR 803,183 Dr4770,177 
, Te ee 89,621,526 80,654,720 enna owes 89,621,526 80,654,720 
x After reserves for de eciation, depletio - 
437,637.—V. 128, p. 3830, ee en See a Wen 


Canada Steamship Lines, Ltd.—Stockholders Asked to 
Guarantee Mortgages and Bonds of Subsidiary Cos.— 
A special general meeting of the shareholders will be held A 
for the Durpose of considering and, if deemed advisable, pnt nn ng 
~anaut amendment, By-laws “J” and 
By-Law “J” .—To authorize the directors to ntee bor- 
“a Srovgg A pe cn bonds to be issued by Manoir Richelle Ga” Ltd. 
w “K”’.—To authorize the board to . 
to be issued by Kingston Elevator Co., Ltd.—V. 128. pa07 a ee 


Canadian Brewing Corp., Ltd.— Smaller Divid 
. . end.— 
The directors have declared a uarter| dividend of 25 cents 
the capital stock, payable April 15 to holders of record fan hee 


Jan. 16 1928 to Jan. 15 1930, inci.. quarter! 
‘e were made.—V. 128, p. 3680. y disbursements of 50 cents per 


Canadian International Investment” Trust, Ltd.— 
Earnings for Year Ended Feb. 28 1930. 


Dividends received (cash) ---_72222222222272277777772--------9123-90) 
Ra Sc SA ae a 

General RSE statin aN eae ahaa etait tesa $203.45} 

Interest ald, &6-22222222222222oww2 222222222 BE 
SESS “ERE ainda etl 

ER ee eerenseasensounns $128 55 








A 
Cash & call loans___...._.___ $662,491 
Ccounts receivable. .____.._ 1,597 
Accr’d int. on bonds held_____ 1,849 
Investments at cost.......___ x4,509,807 
Deferred charges... .. 22-2222 119,414) Common stock.........---- 1,200,120 
Ein minn an oe meneen eb 28,955 
Soe Re acl SENET: TOR ono ndcwccuboscnct..: $5,325,158 


= After reserves of $123,578.—V. 129, p. 2862. 





Canadian Investors Corp., Ltd.—Earnings.— 
Earnings for Year Ended Jan. 31 1930. 


6 
dividends from investments - - ----------------------- $58.69 
Interest & joans & bank bal BOOB - «2 ww nn nn nnn nnn nnn nn sace 15,787 
: “=a “te thie Sei #886; $134,433 
Rent. salaries, office & general expenses -------7--7---2-2 222222 3 baa 
Mi? ... ..:-ceccecsececamanhens 2:784 
Peetieion ie Dominios income tax-------~-------------------- 5.413 
ba dbcahburcanpegnadivanaamzbla nukes $119,504 
a I PS i re cial ste Ca pad) 222272227 si-19 
: Balance Sheet Jan. 31 1930. 
LAaptltties— 


Assets— 
Cash and call loans ---------- 
Accrued interest on invest- 
ments and loans-.- -------- 


$488,670 | Reserve for Dominion inc. tax, 
‘ & auditors’ & registrar's fees $6,470 
5,358 | Capital stock-.----.--------.-. x2,000, 
Capital surplus-.--....---... 500 


a in — = 2,131,945 | Revenue account....----..- 119,503 
Pt a Sgt Re SAREE $2,625,974 Total... cvsccccsssesisnn $2,625,974 


hares.—V. 130, p. 2213. 

x Represented by 100,000 no pars oe 
Canadian Locomotive Co., Ltd.—Defers Pref. Dividend. 
The directors have decided to pass the quarterly dividend. which is due 

April 1, on the 7% preferred stock. The company by wae formed 

regulari; on the preferred stock since 1911 when the ~ of $1 56 bes 

The coms ny has 15,000 shares of 7% cumul. pref. s : -W0§ an Larsd 

value and 20,000 shares of $100 par value common, autho apis 


—v. » p. 3192 
standing.—V. 128, p Lt d.—Reports.— 


: inistration Co. 

Capital Admin iordance with « few, policy of publishing quarterly 
statements of its condition so that the s Old eert as of March 31 1930 
fi ed with regard to its progress, has issued a report as 0} aG ad 
for th three months period ended on that date. The report ~~ - 
net assets taking investments at market value one — $11 u sa ; _ 
standing debentures, are $13,260,244, as compar 1,750,439 or 15.21% 
the close of business Dec. 31 1929, an increase yh hares at their par 
After deducting oumans —- aay ge es to $31 .68 per share, as 
compared with $33.13 per share on Dec. 31 1929, or an increase of $8.55 
per share in the li ating value. any had cash, call loans and short 

y . 
thine Ign seth a Eee oso or 21-18% of the net assets taken 
ving 


at their market value, after effect to payment for securities pur- 


common stocks with a market value of 


ased received; and 
$5,620,405, or 6301 % of the net assets at their market value. The detailed 
saree pages ‘30. Dec. 31°30. _Increase. 
Me Mi alata sane ae 315 260,944 $11,509,805 $1,750,438 
Net assets per $1,000 debenture. ai6 2,652 3, 

of pref. stock : 
ey "he astnctne debentures - -- 137 .67 108.50 29.17 
per share of class A stock 
; ef C. 4 — F —-y - ™ ef- 
: uu 
fect to possible exercise of outstand- si 


e 31.68 23.13 
x a nvestuen nts at rae —¥ value and before deducting outstanding 


debentures. —V. 130, p. 2034. 
i i 000,000.—~ 
ee See Cincinnati Loan of $1 favorable rate is 
regard ee ing efi nite turn the better in the mortgage money 
ite ti or the ter 
Pm oa hes been aE by the construction firm of Starrett Brothers, Inc., 
and Chicago. 
or Tho mortenge which cover the 46-story Carey Tower now, belng cocted 
tute Life’ Awd, Co. of Milwaukee, bears the relatively low rate of 
5% % interest and runs for 2scion, A. B. Walsh, Vice-President of the 
n a the tra m, A. B. " ee oy oy ge 
Starrett organization, said that the loan marks the first wreak tn the 


and 
for solid building operations. , 
Caterpillar Tractor Co.—Notes Offered.—An issue of 


i is being offered 
10,000,000 5-year 5% convertible gold notes is 
By a banking jet comprising Peirce, Fair ee © sa 
Webster and Blodget, Inc., Harris, Forbes P a 
Securities Corp. and Bankers Co. of New York. otes are 


offered at 981% and int., to yield about 5.35%. 


Dated April 1¥1930; due April 1.1935. Principal and int. (A. & O.) 


Association, San ’ 
Payable at Bank of ornia, 4 —@ or ay oe Trust?& Sav- 


ings Dank ‘Coleas> a a ao without deduction for nermal Federal 
income tax, not exc: 2%. Denom. $1,000 c*. Red. ei gor 
any time on 45 days’ notice at 102}4 and int. on or before pet 1 )981; 
thereafter at 102 and int. to and incl. April 1 1932; pm gg gn A 

int. toSand incl. April 1 1933; thereafter at 101 an A. q +- 
1934; and thereafter at 100 and int.. Company agrecs te eim yuree ® holders 
upon‘proper and timely application for payment 0 ~ a Dr pert 
taxes not exceeding 2 ynills per dollar ie value, for Pp es f Fenn. 
personal property taxes not exceeding 4 ls per dollar of par va al 
payment of Mass. taxes based on, or measured by incoons, Oe .24 Yn "bonds, 
ao of : eich the holder of any note is eg te + pee by 
reason of his ownership thereof, all as providea in the gob - oy = 

Convertible.—Notes will be convertible into common = a  Suring: 
their life, or if called for redemption, up to 10 days » yp X, -+ - 
such redemption with adjustment for accrued int. an cevs.. ay Se Seeks 
of par for notes and following prices for the stock: $85 per share, if converted 
and o ee bak 1931; 95 Det sneee share. it converted after my q 
1932 and on or behave April 1 1933; and $115 per share, if converted after 
April 1 1933 and on or before April 1 1935. - 

Data from Letter’of R. C. Force, President of the Company. ‘ 
Hi —A California corporation organized in 1925 for the purpose of 
acquiring all of the assets of the ©. 1. dio, 

uring _L. Best Tractor Co., organized ); had been 
pain eet ~~ A hb ‘ee production of Best Tracklayer’’ tractors. 


re been engaged both 
Holts Manufacturing Co., established un, 1685, Bett and farm Smplements 


“ illar 
generally. “Caterpillar” ‘Tractors are employed for road bullding and road 
Tnaintenance, for logging, hauling, excavating, Themes large mobile 
kindred uses, and for agriculture and & = Maen te 5 tractors 
nt uir ed » ” 

amor fom, the baby “pen to the big - ~~ operations those of 

im She Soll of hn vane, 7 consctiaa et ey. whee. manufactured and 
pn Ay ng Py te “Holt” Harvester-Thresher Combine. The output 


°F tn December 1938, the ese Grader Manufacturing don wniels haa 
assets and business‘of the Russell Grader Man atacture of high- m1 
specialized over a long period of years injthe i eel ery 
road machinery .¢ Caterpillar's ownership of tthe production and sale of 
-— machin ioery, ut has also served to stimulate sales of tractors which 
supply tue necessary tractive power therefor. the production of 

e company operates 4 plants: At Peoria, !ll., for afm ey SS 


d 

tractors, tractor equipment and parts, harvesters Arr ~y be eae 
D é tings; at San Leandro, Calif., 

a aaa ne yon and parts; at Minneapolis .. for the 


ractor 
r f road machinery 
poe egg ge ®t 4 for thegproductien of castings for 
after all charges, including depre- 


plant. 
ae ies padere teran chanain a Federal income tax, since date of 


organization, were as follows: _...... 


, equipment and Darts: one i= 
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Net Sales. Net Earns.| “ “"]@}" Net Sales. Net Eanrs. 
1929......$51.812,402 $13,406 is Le teil ‘ $20,699,103 $5,021,758 
etc. 36:928;089 6'944,459| mouths) * 13,785,247 3,607,727 

* Company opened its books as of May 1 1925. 

Net earnings as shown above for the 1929 were at the rate of more 
than 26 times in on notes. Such net earnings for 
the last 4 calendar years averaged $8,718,790 per year, or at the rate of 
MAsoas and Byulty.-— Total eavets an of Dec. 31 1920, giving effect to this 
financing, and afeus deducting all liabilities other than this issue of notes, 


were in excess of Lady ota N Siallarty net current assess as of Dec. 3] 
value of the equit: unior to these notes based upon the 
market value of he equity Junta common stock at current quotations ‘ce in 


excess of $135, i ® 

Farpeesrwteeetae will be used to retire current bank indebtedness 

ageregating approximately $9,000,000 and resulting in large part from 
ns to pleas in 1929, and for other ~. a jaie 

Capitalization— . tanding. 

$10,000,006 

500,000 shs. y1,882,240 shs. 


5-year 5% a OA a oa $10,000,000 
' x 117,647 reserved to proves for conversion of these notes. 
1,200.—V 0, p. 2034. 





Capital EIR RR AE Te * x2, 
shares 
y Stated value $9.41 y. 130, 


Chain Store Fund, Inc.—Acquisition.— 
The corporation, through its President, Paul D. Childs, announces the 
acquisition of a substantial interest in G. Tamblyn, Ltd. of Toronto, a 























and successful drug chain in Canada, which was formed 25 years ago 
and at present is operating 45 stores ——-V 129. p. 2078. 
Chain Store Investment Corp.—Earnings.— 
Years Ended Dec. 31-~— 1929. 1928. 
Income from dividends and interest_...........- 3 $46,813 
EE EE 68 CREE e tens ccncnetodus,,) eebens 183, 
inlet A tales ciineimhbae tam tae ection $40,390 $230,441 
Loss on sale of securities. _.....--.......-.---- hp Mies ew sce 
Interest and miscellaneous expense......._._._- 26,705 1,423 
DP hdiut shed adalh ddcamih + pele nheoween 13,732 32,740 
shh dau kab ntinG inne cn we daclne $17 864 Surp$196.279 
oan Sih bm olntainwemaincds ulin 134,377 3,098 
Miscellaneous credits. ..............-.....---- © -x.1., popeehiaadeena 
ie clad is ss ict lm arenmat gene $146,453 $199,377 
ON i ha sb khin od nwakiokes 32, 32,500 
e for preferred dividends one yearinadvance -—_____ 32,500 
MOOBOROS; CUPTIUE 6 on on bas SU Swe dcsnccue cen $113,953 $134,377 
Balance Sheet Dec. 31. 
Assets— 1929. 1928. Liattlittes— 1929. 1928. 
Se $26,136 $12,561 | Preferred stock... $500,000 $500,000 
Investments - ____ 1,285,213 1,157,257|Common stock... 500,000 500,000 
Acc’ts receivable _- 568 25,906] Accounts payable. 165,348  _____. 
Unclaimed divs_-.-. fa 
i a Pit bin’:.  aexnane 28,808 
Reserve for divs_- 32,500 32,540 
Pnakecanass 113,953 134,377 
id nae $1,311,917 $1,195,726] Total_.........- $1,311,917 $1,195,726 
List of Securities Owned Dec. 31 1929. 
1,500 Badger Paint & Hardware Stores , 1,000 Metrop. 5c to 50c Stores, Inc., pfd. 
2,000 Chain & Gen’l Equities, com. | 100 G. C, Murphy, common 
500 Crown Drug Stores, Inc., units | 2,624 Natiena! Shirt Shops, Inc., com. 
350 Diamond Shoe Co., common 725 Neisner Bros., preferred 
500 Edison Bros. Stores, Inc.,com. | 1,025 J. J. Newberry, common 
200 Edison Bros. Stores, Inc., pref. |2,400 Peoples Drug Stores, Inc., com. 
1,365 F. & W. Grand Stores, Inc., com. | 100 Safeway Stores, Inc., warr., 2nd 
120 Great Atlantic & Pacific Tea Co.,| 300 Clarence Saunders, common 
common non-voting | 75 Clarence Saunders, 8% preferred 
2,000 Mangel Stores, Inc., common | 1,200 A. G. Spalding & Bros., common 
4,594 49-100 McLellan Stores, com. A | 2,781 Traveler Shoe Co., common 


1,100 Melville Shoe Co., common 
—V. 128, p. 3831. 


Chapman Valve Mfg. Co.—$1 Extra Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $2 per share on the common stock, 
both payable April 3 to holders of record March 26. Like amounts were 
paid on this issue on Jan. 2 last. Total payments for the year 1929 of $9 
Dee — commpece with $8 per share in cash and 66 2-3% in stock in 1928. 
—vV. »D. 3. 


Chatham-Phenix Allied Corp.—Liquidating Value.— 
The corporation reports as of March 31 193 , & liquidating value of 
¢ sag a share, an increase of $1.49 a share over the offering price.—V.130, 


500 Walgreen Company, common 


City Ice & Fuel Co.—Proposed Acquisition.— 

The stockholders on April 3 approved the proposal to acquire the Seaboard 
Terminal & Warehouse Co. of Jersey City. The City Ice company will 
give Seaboard stockholders one share of 614% preferred for each share of 

board 8% preserred and 4 share of City Ice preferred for each share 
of Seaboard common stock. 

The Seaboard company began operations in 1927 and has a lon term 
contract with the Erie RR. for its terminal ice requirements and a further 
contract for handling freight in and out of its warehouses. The Erie uses 
the first four floors of the Seaboard plant for freight pesposss. The Sea- 
board plant has a storage capacity of 5,000,000 cu. ft. and operates a 500- 
ton ice plant.—V. 130, p. 1465. 


Columbia Pictures Corp.—May Inaugurate Dividend 
on Common Shares—Earnings Estimated.— 


On the basis of earnings of $479,129 for the first half of the fiscal year 
and with current earnings running in excess of the earlier quarters, the 
corporation estimates net profits for the year ended June 30 1930 will 
approximate $1,000,000, equivalent to $40 per share on the preference 
stock and $9.25 per share on the common stock. This compares with net 
profits of $551,823 or $22.07 per share on the preferred stock and $4.77 
per share on the common for the preceding year. 

“‘In view of the greatly increased earnings, early action by the directors 
to place the common stock on a substantial dividend basis seems probable,”’ 
the statement reveals. 

The production schedule for the present fiscal year consists of three super- 
feature pictures, eight special feature pictures, and 15 feature pictures, 
all 100% talking, and 104 short subjects.—V. 129, p. 3330. 


Columbian Carbon Co.—Ezira Dividend.— 

The directors have declared the regular quarterly dividend of $1.25 a 
share and the usual extra dividend of 25c. a share, both payable May 1 to 
holders of voting trust certificates of record April 15. Like amounts were 
paid on Feb. 1 last. 

In each of the four quarters of 1929, the company paid a regular of $1 a 
share and an extra of 25c. a share.—V. 129, p. 3330. 


Commercial Discount Co., Los Angeles.—Jnitial Divs. 
The directors have declared an initial quarterly dividend of 20 cents a 
share on the 8% preteved stock, and one of 17 4% cents on the 7% preferred 
stock, both payable April 10 to holders of record April 1.—V. 129, p. 3640. 


Commercial Investment Trust Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of (1) 400 ,000 
shares (no par value) convertible preference stock, optional series of 1929; 
(2) 32,621 additional shares of common stock (no par value) on official 
notice of issuance as a dividend on the common stock, payable April 1 1930, 

the total amount of convertible preference stock, optional series 

of 1929 applied for, 400,000 shares, and the total amount of common stock 

ow for 3,510,688 shares. The stated value of $8 share has been 

arged to earned surplus and credited to capital for share included in 

this stock dividend and no other reduction of earned surplus or increase 
of paid-in surplus has been made.—V.-130, p. 1282. 


1 Solvents Corp.—Listing.— 

ee zeae Exchange has authorized the listing of 48,697 

ppp yn bg ‘ii the id palates applied for Rise 560 shares. 
as a stock divi aly meg = 2s 


book excl sued surtie 
the value i _ of ed us, of the ou 
—V. 130, p. 1282, 1121. 

(The) Congregation of the Immaculate Heart and 
Marywood College, Scranton, Pa.—Notes Offered.—An 
issue of $300,000 direct obligation 544% serial notes is being 
offered at par and int. by Stix & yer gees rae ae 

° serially Jan. 1 19382 t ° oms. 
$1000 ana $500 _ oan and int. 4 Fay, om me St. ny 

i ., St. Louis, Mo. a as a 
pany aye A op akon neues Lz 101 and int. First National nk in. 

erre B. Mo y, trustees. 

ere oan: rw opinion of counsel, is a direct obligation of The Con- 

corpora: —F eg - Sleess jointly and sWaecier poten att full faith 
and ede ter the prompt payment of the principal and interest of these 
notes as they mature. M ahaa 

he Immaculate Heart, located at ary 
College. 1 is * ry title for ye moe cm r the fa go mg ot 
dation of the Sisters, Servants 0} e Immacula Pat ty ioe to isan 
order of the Roman Catholic Church was Souaaes. .: verona FE. 4 
and pouney y are core a ik the “archdlocess of 
and young women. The Sisters conduct schoo ds gi, 
B , York, and n City, and in the dioceses é 
Bola it. Marriabure, ttsburgh, Providence, Raleigh, Syracuse 
— wees ve | ‘ f the most valuable 
Cc , located on Mount St. Mary, one o 

roadinaiat wee Scranton, Pa., enjoys the Getinctien CY ames Se 
first Catholic college for women founded in the State. B conducted 
by the Sisters, Servants of the Immaculate Heart of Mess. un et aa ° 
pices of the Right Reverent Thomas ©. O'Reilly, D.D., te) e cy — 
A full college course is offered and under the charter : awed. ne 
Fad ema t deace in Home Heonomics, Bachelor ot 

achelor o , Bache Ry. 4 

,and Master of Arts. The college property, nsist 

a pode bee 2 phe of land and 6 modern buildings nee part 
valuation of $2 $42,000 against which there is an indeb rs) ,000, 
including this issue. ic oi 5 of ; 

This | is unconditionally ranteed as to promp mer 
and int. by the endorsement of Right Reverend omas e. as 
Bishop of the Diocese of Scranton, Pa. 


Consolidated Aircraft Corp. of Buffalo.—Gets Order 


‘ee tract for 15 Fleet 
. 8. Army has awarded the corporation a contra 

light. Centuhans planes including spare, ines and spare parts, according 

etnies order from, the Kirmy which follows Cloacty the ae a Opes 

for the same type 0 

inasmuch as it in cates that the Bigs se gengh-t —_ a cana ae 
er tra wer 

anid by t e Fleet ma es,” stated Mr. Fleet.—V. 130, p. 2214. 


Continental Shares Inc.— Unrealized Profits Increased. 
Unrealized profits, it is announced, were in excess cels 30% above “the 
Moree, 33. representing an ap : es ae ———— Feo 6s O78 022, 
so that the appreciation during the first quarter has accordingly been in 
excess of $17,000,000. posed largely of 
« rtfolio at the end of 1929 was com ay 
puis Gils eeod ocak, Faber ‘ana ‘paint company maxis —¥ 190, 
Pp. 1266. eis 
Contoocook Mills Corp.—DelrsPuferrat Dividend 
has deferr ) 
eae well te tae hee 1. The last quarterly payment was 


share made on Jan. 2.—V. 128, p. 1235. i 
Corporation Securities Co. of Chicago.— Stock Offered. 


—Utili urities Corp., E. H. Rollins & Sons, A. B. Leach 
& seg Shay A.C. Allyn & Co., Inc., Hill, Joiner & Co., Tn6,, 
Insull Son & Co., Inc., Europe and Canada, penne A ec 

& Rockwood Co. and Russell, Brewster & Co., are offering 
at $27.50 per share 1,250,000 shares common stock (no par). 


Reilly, 


Dividends 
listed on the Chicago Stock Exchange. 

oosa Mate ae Dede income tax. Exempt from arson) propest, i. 
in Illinois. Transfer Agent, Northern Trust Oo., Chicago, 1). egis ’ 


. of Illinois, Chicago, Il. 5 ’ 
Sees leant atone ad Samuel Insull, Chairman, Chics, foe Maren ae, 
a a Tio 1 vey Ay organised in ity socurities of all kinds for 
Ww 
raumme, to deal in such securities and to act as agent in various capacities 
i iduals and corporations. 

“tyne conperetinn’s investments have so far been confined to ne nase 
of substantial blocks of stock in the following compan ealth Edison Co. 
Utilities Co., Insull Utility Investments, Inc., Commonwealth Edison Co., 
Public Service Co. of Northern Ill., and Peoples ar k Exchanges or 
These stocks are listed on the Chicago or New York Stock Exchanges | or 
are traded on the New York Curb. The value of the _— rapt go oe 
assets owned by the corporation, based upon market Prerin of 1,250,000 

of this letter, and after giving effect to the presen * 5 000 000 nom 
additional shares of common stock, is in excess of $ ish sufficient funds 
sat acho Bre inde 2 ome the ae oF a portion of 

t nt e ness 

ine peunens portfolio and to provide the corporation with a substantial 


cash sum. , , 
Capitalization— Authorized. Ouisiandne. 
Prior preferred stock (no par) ---------- 1,000,000 shs. «749,531 she. 


UE HEM 1,000,000 shs. 
Conan Med (SUR ler llc eeeee 6,000,000 shs. «1,000,898 4 shs. 
x 749,531 shares of preferred stock and 749,531 shares t—— certifi- 
are outstanding in units of 1 share each, represented 931. or earlier at the 
cates exchangeable for stock certificates on Nov. 1 i SF ate 
option of the corporation, and listed on Chicago Stoc tion to purchase 
y 500,000 shares have been reserved to satisfy an optio ‘ed to provide 
common stock at $25 per share and sufficient snares are eorves Aad pre 
for the conversion of the preferred stock and the payment o ” hail. 
dividend No. 2 and common stock dividend No. 1 in ——— prevides 
Prior Preferred and Preferred Stocks.—Certificate of pours neh dividend 
that the prior preferred stock may be issued in series bea ng ay Be ns od 
rates and redemption prices, conversion privileges, &c., as roy on laws of the 
at the time of issuance for each respective series, subject sated $3 optional 
State of Illinois. Preferred stock, now outstanding, designa t the rate of 
preferred stock, 1929 series,’’ bears cumulative dividends a e the hoder, 
1-40th of a share of common stock quarterly, or at_the a pe dhe is callable 
cash at the rate of 75 cents per share quarterly. pg he e Nov. 1 1934 
at any time at $55 per share and is convertible on or soak 2 r1% shares of 
into common stock on the basis of 1 share of preferred s 3 i. is convertible 
common stock as then constituted, and after Nov. 1 19 ll etock to be 
into common stock as then constituted share for ghare. of stock of the 
presently outstanding has equal voting rights. No c ayn nh we for or to 
corporation will be entitled to any pre-emptive rights = 8 
purchase any new or additional shares of stock of any c ~ net earnings for 
» Earnings —The following is s stazement of estimed 
the calendar year , based upon the 
now owned He 5% interest upon the unexpended balance of the proc 
of this financing: 


_ $7,106,310 

Net in fter deducting all expenses and taxes----------- . 
Gash pone thee ged pref. prod now outstanding, paid or accrued - *2,287,715 
- $4,868,595 
Balance available for common stock. ..--~-------------.-- SA as 


* To the extent that holders of preferred stock elect to take t 


tead of cash the corporation will benefit through 


in common stock 





corresponding conservation of its cash resources. 
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In the above statement of cornings. stock dividends received and to be 
received oo holdings of Midide West Utilities Co. common stock ani 
Insull Utility Investments, Inc., common stock have been taken at _current 
market prices. On the above basis the earnings available for the 4,000,898 4 
of common stock for the average time outstanding during 1930 will 


shares 

be F 42 per share. 

@ Dividends mon Stock.—Common stock has been, placed on a divi- 
dend basis th the declaration of an initial stock dividend at the rate 
of 6% or 12-200ths of 1 share of common stock per annum on each share of 
common stock to be outstanding, ay in common stock. Dividend 
No. 1 is payable as of June 20 1930, to holders of record June 2 1930, in 
the amount of 144%, or 3-200ths of 1 share of common stock for each share 
of —— stock to be outstanding, including that represented by allotment 

Creare —Geswael Insull, Chairman; Samuel Insull, Jr., Vice-Chairman; 
H. L. Stuart, Pres.; Martin J. insull, C. W. Sills, C. B. Stuart, Vice-Pres.: 
C. T. MacNeillie, Sec. & Treas.; V. Lamont, Asst. Sec. & Asst. Treas., and 
John F. O'Keefe, Asst. : 

Directors. —Samuel Insull, Samuel Insull, Jr., H. L. Stuart, C. W. Sills, 
C.B. Stuart, Martin J. Insull, and F. K. Shrader. 

Voting Trust.—The members of the board of directors and the institutions 
with which they are directly associated own substantial blocks of the cor- 
Pporation’s preferred and common stocks represented by allotment  certifi- 
cates, and in addition own 2,000,000 shares of the 4,000,898 shares of 
common stock to be presently outstanding. These 2,000,000 shares have 
been placed in a voting trust to continue for a period of 5 years with an 
option to renew for an additional 5 years. The voting trustees under this 
trust are Samuel Insull, H. L. Stuart and Samuel Insull, Jr. 


Earnings for Period Oct. 5 1929 to Dec. 31 1929. 


un ewoasanowecnecaes $151,235 
Cash dividends received and accrued______.....-..------------ 173,682 
Stock dividends received and accrued___._......-..----------- 279,215 
Profit from sale of investments......................--.------ 30,939 
oh aE Se eb aenananes $635,072 
at Sie ee a i  eawiwnweneceseon 4,980 
ee ia epibin deSkewivwwwerberennscecescenes $630,092 
ewe bemenewecmnanb oan 349,999 
Ts 20. Be SOD cw eekwdbenwecowtenedoncosvens $280,093 
Balance Sheet Dec. 31 1929. 
Assets— LAabiltttes— 
Cash, call loans, & time loan. $9,242,596 | Purchase contract obligations$10,961 ,594 
Notes & accounts receivable. 2,928,951 | Accounts paysble---------- 200,425 
Investments (book value) - ..*51,576,264 | Pref. stock div. payable---- 349,999 
Pret@res @tock........<s-- x34,999 850 
Common stock.._.-.------ y13,500,023 
—————— | Capital surplus......-.-.---- 3,455,828 
Toke! Geach re $63,747,811 | Earned surplus_-_---------- 280,093 


rket value Dec. 31 1929, $60,502,438. x Represented by 699,997 
> is shares. y Represented by 2,700,004 no par shares.—V. 130, 


Credit Service, Inc.— Volume of Loans Higher. - 

This corporation, industrial bankers, operating a chain of small-loan 
offices in the East, ert the volume of loans outstanding at the close of 
the fiscal year Feb. 28 1930, of $2,217,530, constituting 14,365 individual 
loans, as against $1,166,862 at the close of the fiscal year of 1929, or an 
increase of $1,050,668 for the full year. The increase in individual loans 
for the year, was 5,207. 


Curtis Publishing Co., Phila.—Regular Dividends.— 

The directors have declared the regular monthly dividend of 50c. a 
share on the common stock, payable May 2 to holders of record April 20, 
and the regular quarterly dividend of $1.75 on the preferred, payable 
pn to holders of recerd June 20. In the previous month the directors 
declared an extra cash dividend of 50c. a share.—V. 130, p. 1122. 


Detroit Life Insurance Co.—New Directors.— 

This company, a division of the Insurance Securities Co., Inc., announces 
the recent election to its board of directors, of Homer Guck, Publisher of 
the Chicago ‘‘ Herald and Examiner,’’ and J. W. Wilford, President of the 
Bank of Lansing, Lansing, Mich.—V. 129, p. 1919. 


Detroit & Security Trust Co.—Certificates Offered.— 
First Detroit Co., Inc., is offering at par and accrued int. 
$1,000,000 Detroit & Security Trust Co. depositary 1st mtge. 


5%% certificates of participation, series E2, maturing 
Oct. 1 1936. 


Dated April 1 1930; due Oct. 1 1936. Prin. and int. payable April 1 
and Oct. 1, as and if earned. Subject to redemption in inverse numerical 
coder oF a Bl gore on cwe week'a motice af pas ane int. Denes. oh oon. 

c*. ayable at the office of the de tary, Detroit 
Security Trust Co., Detroit, Mich. we 

Description.—These certificates of participation are issued by Detroit & 
Security Trust Co., depositary, and are not the obligation of Detroit & 
Security Trust Co., individually, but represent an interest in 333 first 
pan her on improved pro ies in Wayne, Washtenaw, Oakland and 
Macomb Counties appraised by Detroit & Security Trust Co. at more than 
twice the amount of certificates of participation outstanding. The average 
ang $3,003 and each mortgage is of a type legal for savings bank invest- 

Declaration of Safekeeping.—The declaration of safekeeping provides 
that these certificates of participation represent ownership of a proportional 
beneficial interest in first mortgages deposited with Detroit & Security 
Trust Co., sonemety. 

The declaration of safekeeping also provides that no mortgage can be 
substituted for those now on deposit, nor can any mortgage be withdrawn 
unless an equal amount of certificates of participation is also retired, nor 
can any mortgage be extended or renewed. 


Devonian Oil Co.—£arnings.— 


Earnings for Year Ended, Dec. 31 1929. 
Gross income from operations 


SEU te ik Ah has aide ean ehiksias paca ee dee wes 1,532,76 
Operating, development, abandoned lease expense & taxes_____ $} tO1 bse 
Ne lec kad 
a... ae 
ESSERE SSS SETI SU lle eg RR fl I ee $449,476 
EE AVSRESD i aE Ei) St ep ae MSR TE ee ie $232,599 
TRESS SEES TE ii A a 118,4 
Net profit for year__......._____. $98 ,398 
Earns per shr. on 328,800 shs. common stock (par $10)........ ( 
me ek + ag 00 shs. common stock (par $10)________ $0.29 


Drug Incorporated.—Purchases Mill.— 


ae Louis K. Liggett announced on April 2 that the United Drug 


ruchased for cash Pocasset Mill No. 5 at Fall River, Mass. This 
mill Sa operated principally for the manufacture of the various gauzes 


company. In addition, it was stated that a new bleachery will 


be installed in connection with the company’s pl 
ey 130 p. 2h pany’s plant at Valley Park, Mo. 


Eaton Axle & Spring Co.— Merger Basis.— 
See Wilcox-Rich Corp. below.—V. 130, p. 2035. 


Electric Storage Battery Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 25.000 
additional shares of common stock (no par value), on official notice of issu- 
ance and payment in full pursuant to employees’ stock purchase plan, 
pr aragree 2 the total amount applied for 930,211 shares. The proceeds from 


of the 25,000 shares will be used for general t ’ 
—V. 130, p. 1835. g al corporate purposes 


Equitable Office Building Corp.—Bonds Called.— 
Certain of the 35 year 5% sinking fund debentures, dated Sept. 1 1917, 
aggregating $210, have n called for payment May 1 next at par and 


interest at the Empire Trust Co., trustee, 120 Broadway, N. Y. City.— 
V..130, p. 2216. " y 





European Mtge. & Investment Corp.—Bonds Called.— 

Announcement is made that $543,000 ist lien ele “ge fund 
bonds, series A, 744%, due Nov. 1 1950, have drawn by lot for 
redemption on account of the sinking fund and will be paid on May 1 at 
100 and int. The bonds will be paid at the offices of , Higginson & 
Co. and J. Henry Schroder Banking Corp.—V. 127, p. 3404. 


Federal Bake Shops, Inc.— Earnings.— 

2 Months Ended Feb. 28 1930— 1930. 1929. 
Net profit after charges and taxes__._._-__----- $44,317 $27 ,.982 
—V. 130, p. 1835. 

Federal Theatres Co.—Acgquires Properties of National 
Theatres Corp.—Personnel.— 

Announcement is made of the organization of this company and the 
election of Frederic Peirce, of Philadelphia, as President, James E. Coston, 
Executive Vice-President; Robert O. Farrell and T. J. Corbett, Vice-Presi- 
dents; Paul King, Treasurer, and E. 8. Jacobsen, Secretary. All the offi- 
cers except the President are residents of Chicago. The company was 
recently incorporated in Delaware, and is taking title to all of the fee theatres 
and stock ownership of a subsidiary that controls all the leased theatres 
of the former National Theatres Corp. of Chicago. The directors of the 
new compar are Messrs. Peirce, Coston and Farrell, and Frederick A. 
McCord of iladelphia. 

An authoritative statement says: 

This chain of eight theatres with approximately 20,000 seats, dominates 
the South Side of Chicago, which has a population as large as the City of 
Detroit. Three of the pro jes are de luxe houses, with full orchestras 
and stage shows, and all of the theatres have large screens adapted to the 
showing of the coming wide films and all of them are equipped with sound 
reproduction apparatus. 

The reorga tion of the former National Theatres properties in unique 
in financial annals. In June 1928 the Guaranty Trust Co. of New York, 
as trustee for the Ist & refunding 64% bonds, put the company into 
receivership under the jurisdiction of the Federal Court, and sought fore- 
closure of the mortgage, the earnings having been impaired by improper 
pamqnre. A bondholders committee was formed and secured the 
deposit of 97% of the bonds. A plan of reorganization was finally worked 
out and assented to by 100% of the holders of the deposited bonds. During 
the receivership the two underlying bond issues were never in default. 

Under the reorganization plan, the foreclosure suit has been withdrawn 
and the ist & refunding bonds have been reinstated and will be returned to 
their owners without a charge or assessment of any kind, and with but the 
substitution of preferred and common stock for four interest coupons on 
each bond, the new company paying all the expenses of the reorganization, 
= and bondholders committee, and all liens having priority to 


e > 

On March 26 the Federal Court turned the properties over to the new 
pone n ge Be which is now operating them. The common stock will be 
owned by nearly 1,400 stockholders and will be held in a voting trust. 
The gross earnings have shown a substantial increase during the period of 
the receivership, and under the new management a material reduction in 
operating expenses is forecast.—V. 130, p. 1659. 


Fenton-United Cleaning & Dyeing Co., Cincinnati.— 
$1 Extra Common Dividend.— 

The directors have declared an extra dividend of $1 a share on the com- 
mon stock, and the regular quarterly dividends of $1 a share on the common 
and $1.75 a share on the preferred stocks, all payable April 15 to holders 


of socord April 10. Like amounts were paid on Jan. 15 last.—V. 129, 
p. P 


(Harold G.) Ferguson Finance Co., Ltd.—Financing.— 

Public offering of $2,000,000 of securities of the Harold G. Ferguson 
Finance Co., Ltd., and $1,000,000 common stock of the Guaranty Trust 
Co., both of Los Angeles is expected to make its appearance in the invest- 
ment markets in the near future. Frank C. Mortimer, formerly Vice- 
Pres. of the Citizens National Trust & Savings Institution of Los Angeles, 
who resigned to accept the presidency of both institutions, announced 
that operations of the organizations will begin in the near future. 

The capital structure of the Harold G. Ferguson Finance Co., Ltd., 
consists of 200,000 shares ($10 par) preferred stock and 100,000 shares 
($10 par) common stock. he offering will be made in the form of $50 
units, each unit consisting of four shares of preferred stock and one share 
of common stock. 

The Guaranty Trust Co.’s capital consists of $1,000,000 ($100 par) 
common stock, which will be offered at $115 a share. 


First Industrial Bankers, Inc.— No. of Loans Increase.— 

Despite the unsettlement of economic conditions, the percentage of 
delinquent accounts has decreased materially, President Wallace Groves 
states in his report for February. Since July 1929 the number of accounts 
delinquent in any respect has decreased 25%, the report shows. ‘‘From 
December 1929 to February 1930 the decrease was over 8%, and out of a 
total of 17,860 contracts outstanding cn Feb. 28 1930, only 191 were pay- 
ments 60 days or more overdue,’’ Mr. Groves says. 

During the month of January, the corporation made 1,624 loans, a 
total of 3,186 for the first two months of 1930. The 17,860 loans out- 
ys Feb. 28 1930 represented an increase of 185% over February 
1929.—V. 130, p. 1122. 


Fourth National Investors Corp.—Quarterly Report.— 


Earnings for 3 Months Ended March 31 1930. 
Income: Interest on call loans, etc 
Interest on bonds 


At i ae SE a Sa ean $45,772 
4,033 


ee Oe eundasubseacnaaeee 163,228 
Cee en nun em dilin a gintins $213,033 
Deduction: Loss realized on sale of securities. -........------- 160,796 
age api PAR SI kp 47,219 
Miscellaneous ay SERIE RE EE eee PAR Tee Be 
ee Gee Ee. es See SOUND. nn bie ccm cmon cscs cncsase 6,798 
ME elon ak sd ot ee A bnise spell mela dew wane caw $24,569 
NS RE” RIS See SE SRS Pe ST eer ee 914,291 


RI aoe. asain ak Ike kena tae $938,860 
Excess of cost over market value of securities at Dec. 31 1929--$2,608,760 
Excess of market value over cost of securities at March 31 1930-- 1,209,090 


Increase for the three months ended March 31 1930_----_--- $3,817,850 

Change in Net Assets Adjusted for Market Value of Securities Owned. 

3 Months Ended March 31 1930— Total. xPer Share. 
Net assete—Dec. 31 1929.-.-...------------- $23 401,949.27 $46.80 
pe eg NE nt eer ee ee 3,793 ,281.12 7.59 





Net assets—March 31 1930------.----------- $27 .195,230.39 $54.39 
x Without giving effect to possibls exercise of purchase warrants for 
1,000,000 shares of common stock at $60 per share until Oct. 1 1939. 


Balance Sheet March 31 1930. 
Assets— 


Liabilities— $s 

Securities owned, at costx___x23,202,937 | Accrued expenses - -----__-_-- 14,500 
COR AE Csaba cn cos ow 2,600,000 Prov. for N. Y. State taxes_- 57,194 
POS. las ats crea wah @ 149,689 yCommon stock _-------- _. 20,000,000 
Interest receivable... .--.--- 10,044 Capital surplus. .--..-----.-- z6 925,000 
Dividends receivable - - - - - -- SE EN ea nance Wawasan neene =< 938,860 
Prepd. N. Y. State fran. tax - 15,863 | 

TE cada npat mein date maw 26 ,057 ,834 Diawesecvsbudemeucocs 26 ,057 ,834 


x Market value, March 31 1930, $24,412,027. y Authorized 2,000,000 
shs. (no par) outstanding 500,000 shs, at stated value of $20,000,000. 
250,000 shs. are reserved for exercise of purchase warrants (non-detachable 
except upon exercise prior to Oct. 1 1934, or scuh earlier date as the corpora- 
tion may determine) attached to the outstanding common stock certificates 
entitling the holders to purchase common stock at $60 per share until 
Oct. 1 1939; and $750,000 shs. are reserved for exercise of additional 


purchase warrants on the same terms as the purchase warrants attached 
to the common stock certificates. z Representing the excess of amount 
paid in for capital stock and purchase warrants over the stated value of 
capital stock, after deducting organization expenses.—V. 130, p. 2217. 
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(Edward) Ford Plate Glass Co.—Proposed Merger.— 

The directors of this company and the Libbey-Owens Glass Co. have 
Ps tang the consolidation of the two concerns, it is announced. Nego- 
tiations have been under way for several months. It is understood that 
common stock of Libbey-Owens will be given in payment. 

The new company, to be known as the Libbey-Owens Ford Glass Co., 
will be the argent manufacturer of sheet glass and one of the largest of 
plate = in the world. 

J. C. Blair of Toledo, President of Libbey-Owens, will continue at the 
head of the new company. The Libbey-Owens directors will be on the 

rd. The new members be John D. Ford of Detroit and 
George R. Ford and G. P. MacNickol Jr. of Toledo. 

The Libbey-Owens com 
United States and is affiliated with nine glass plants abroad. 

The Edward Ford Plate Glass Co., organized in 1899, was 
successful manufacturer of glass in this country.—V. 117, p. 2776 


Fox Film Corp.—Present Status of Suits, &c.— 


The following is from the New York ‘‘Times,’’ April 3: 

The legal actions involving the Fox theatrical enterprises wound their 
weary way through three courts April 2 with no definite action at the end 
of the day. Justice John Ford in Supreme Court heard arguments on 
the motion of William Fox to discontinue his action against John E. Otter- 
son and Harry L. Stuart, his co-trustees, and on the motion of the trustees 
to restrain Mr. Fox from prosecuting his Federal court suit. Decision was 
reserved on both motions. 

The Appellate Division in Brooklyn listened to an appeal of the Fox 
Theatres Corp. against a decision of Justice Dike, requiring that new deben- 
tures of the theatres corporation bear on their face notice thaé they are 
subject to a minority stockholders action pending in Brooklyn. Decision 
‘was reserved in this case also. 

Motions to be heard in Federal court were adjourned until April 7 after 
Judge John Clark Knox, who already has expressed his displeasure at the 
dilatory tactics of the attorneys, said: 

““Will you gentlemen be prepared to arguethen? I cannot waste my time 
coming in here just to hear a request for an adjournment.” 

The attorneys assured him that they would notify him early in the 
day if unprepared to proceed. 

Samuel Untermyer argued the case for Mr. Fox in the motion to discon- 
tinue the State court suit. He maintained that since the suit was started 
the stockholders’ meeting had been held and a suit broader in scope which 


— — a determine the validity of the trusteeship is now before the Federal 
urt. 


A-Directors Get Offer of Release from Bancamerica-Blair Group. 


t the meeting of directors of Fox Film Corp., April 1 a letter from Banc% 
america-Blair Corp., Dillon, Read & Co. and Lehman Bros. was read. 
The euapest of the letter was stated by a director of Fox Film Corp. to 
release the co tion from its obligation to go through with the refinancing 
plan prepa: by the Bancamerica up who offer to withdraw upon 
payment of the compensation of $975, 8 ed in the plan. This would 
allow Fox Film Corp. to t the Halsey-Stuart plan if desired. 
Samuel Untermyer, counsel for Fox Film Corp. and Fox Theatres Corp., 
uestioned as to the significance of the letter of the Bancamerica group, 
that was presented at the meeting of directors of the Fox Film Corp. said: 
It has no significance whatever and does not in the least alter the status of 
the relations between the banking group and the ae: It is a mere 
reiteration of the provisions of the original contract whereby the Fox 
companies, if they so desire, might retire from the contract by the payment 
of about $1,250,000, which they have no intention of doing. 


President For Issues Statement to Note Holders.— 


esident William Fox in a notice April 2 to holders of the $12,000,000 
f, notes which became due April 1 says: 

We regret to have to advise you that—owing solely to the op ition of 
| Halsey, Stuart & Co., Inc., and their associates, to the plan of financing 
that has been agreed upon between the company and the Bancamerica- 
| Blair-Lehman Bros.-Dillon, Read & Co. group—it has been impossible 

\ for us to pay these notes at maturity. 
| That plan provides for the payment of all the debts of the company, 
| with interest, including the notes of the above-mentioned issue held by you. 
| Halsey- Stuart & Co., Inc. have appeared in Court and demanded the 
appointment of receivers for the company. Compliance with their demand 
Sauer gravely imperilled your notes and indefinitely delayed their 
1 Ww e accordingly urge you not to deposit your notes with any committee 
, named by Halsey, Stuart & Co., Inc., or acting in their interest. If you have 
already done so, we urge that you withdraw notes from deposit, so as 
| to secure their early payment and avoid involving your interests with other 
| interests that Halsey, Stuart & Co., Inc. claim to have in preventing the 
consummation of the plan that has been approved by the directors and 
| stockholders of the company, and that provides for the payment in full of 
your notes, with interest.’’ 


Noteholders’ Protective Committee File Suit.— 


Suit for the payment of $4,668,000 of notes which have been deposited 
with the protective committee has been filed in the New York State 
Supreme Court as a result of the failure of the company to pay the $12,- 

,000 note issue which matured on April 1, it was announced April 3 by 
bane Robinson & Sloan, 67 Wall Street, attorneys representing the 


In a statement the Committee, which consists of George W. Davison, 
Chairman (Pres., Central Hanover Bank & Trust Co., New York City), 
Andrew _J. Miller (Hallgarten & Co., N. Y. City), Frederick T. Moses 
(Pres., Firemen’s Mutual Insurance Co., Providence, R. I.), and William 
Buchsbaum (V.-Pres., Barstow, Tyng & Co., Inc., N. Y. City) requests 
the deposit of additional notes, saying: 

“Corporation has defaulted in the payment of its notes which became 
due and payable on April 1. In order that the committee formed to protect 
noteholders may act promptly and effectively noteholders are requested 
in their own best interests to deposit their notes immediately with the 
committee by delivering the same to either of the depositaries with interest 
‘coupons due April 1 1930 attached, under deposit agreement dated Jan. 29 
Syl kage eposit of notes certificates of deposit in bearer from will 

ued . 

“In view of the many proceedings that have been instituted and are now 
pending before the U. 8S. District Court for the Southern District of New 

ork, and before the Supreme Court, State of New York, in which the 
affairs of Fox Film Corp. are involved, it is essential for the noteholders’ 
protection that their notes be deposited with the committee in order that 
prompt action may be taken. By the prompt deposit of notes the individual 
claim of a noteholder becomes the claim of the committee who cannot take 
a on behalf of any of the noteholders who do not deposit their notes 

“Deposits received by the committee to date have been substantial. 
‘The committee reserves the right to limit the time within which notes may 
be deposited. Central Hanover Bank & Trust Co., . ¥. City, and 
_— aw Co. of Ill., Chicago, Ill., are acting as depositaries.—V. 
30, p. Ye 


Freeport Texas Co.—Haskins & Sells Make Analysis.— 

Results of an exhaustive analysis of this company over the three-year 
period ended Nov. 30, last, are contained in a report made by Haskins 
& Sells and presented to stockholders in a letter mailed this week by the 
Freeport Texas management. The report of the accountants answers all 
questions which have been raised by certain minority stockholders and 
gives details regarding sulphur deposits. On the question of sulphur de- 
posits, the report of the accountants anys: 

‘‘Hoskins Mound is owned by the Mound Co. and is leased to The 
Texas Co. which lease has been assigned to Freeport Sulphur Co., a sub- 
sidiary of Freeport Texas Co. In a joint report prepared by engineers of 
The Texas Co. and the Freeport Sulphur Co. for the purpose of establishing 
depletion rates for Federal income tax purposes, it is stated that it is evident 
that an estimated reserve of 20,000,000 tons of sulphur is conservative 
and more accurate and complete sampling methods would probably raise 
this estimate by as much as 25%. After taking into consideration various 
hazards, percentage of recovery and other factors, it is believed that a 
conservative estimate of the ultimate recovery of sulphur from Hoskins 
Mound will approximate 14,000.000 long tons, and this tonnage is used 
as the basis of revaluation account of discovery.’”’ Deducting the tons of 
sulphur mined by Freeport Sulphur Co. from the mound since commence- 
ment of operations from the 14,000,000 tons estimate would leave an 
estimated reserve of approximately 11,500,000 tons at Nov. 30 1929,” 

he report of the accountants points out. 


the first 


pany, organized in 1916 has five plants in the | 





With regard to the situation at Bryanmound, the report of the ac- 
countants ints out that ‘“‘the net result of adjustments, plus depletion 
sustained for the year ended Nov. 30 1929, left an estimated reserve at 
the latter date of 1,256,779 tons of sulphur.’ 

Based on the statement of reserves as shown in the Haskins & Sells 
report, namely 11,500, tons at Hoskins Mound and 1,256,779 tons at 
Bryanmound, Freeport Texas Co.’s reserves are estimated at 4,706,779 
tons, a figure arrived at by taking 30% of the reserves at Hoskins and 
adding thereto the 1,256,779 tons estimated for Bryanmound. This, it is 
— out, exceeds the total production from Bryanmound to date, since 

sponmound 's rotugten over the past 17 years is about 3,969,715 tons. 

n Dec. 16, , E. P. Swenson, President of the Freeport Texas Co., 
wrote to Haskins & Selis and said that ‘‘this company desires uour firm 
to make an examination-and report of its condition as of Nov. 30 1929, 
and the results of operations for the three years ended that date. We 
desire you to make a thorough and exhaustive examinacion of the com- 
eo books without any limitations and we request that you arrange to 
your examination at as early a date as you can.’’ The report which is 
being sent to stockholders takes up in detail all the controversial points 
raised by certain minority interests in the company. 


George Gordon Battle, Counsel for the Stockholders’ Com- 
mittee, Issues Statement.— 


The stockholders on March 31 received a statement from George Gordon 
Battle, counsel for the stockholders’ committee which is securing proxies 
for the forthcoming annual meeting, citing specific instances of what the 
latter calls ‘‘ths contemptuous disregard with which the present manage- 
ment has treated stockholders who have tried to learn about their com- 
pany. The letter from the committee’s counsel states: 

hat the stockholders of the Freeport Texas Co. must join forces to 
protect their interests has become increasingly evident in recent years 
during which the management has consistently disregarded proper request 
for information. The management has seen fit to ignore not only requests 
for information by letter, but also requests at annual meetings where the 
stockholders come to find out about the affairs of their company. 

On April 7 the annual meeting of the stockholders of the Freeport 
Texas Co. will take place. We cannot better indicate how imperative it is 
that the stockholders’ committee have your support at that meeting than 
by calling to your attention the procedure adopted by the management 
at some of the recent annual meetings. These meetings were not even 
attended by officers of the company. The management was represented 
by Charles P. Northrop, counsel for the company, a director of the com- 
earn, and one of the proxies for the management at the coming meeting. 

‘Extracts from stenographic reports of two of the company’s annual 
meetings illustrate the contemptuous disregard with which the manage- 
ment has treated stockholders who have tried to learn about their com- 


pan oe 

The menorandum then quotes verbatim from stenographers’ reports of 
two of the company’s annual meonner At one of these meetings a copy 
of the by-laws was demanded. Mr. Northrop stated that the meeting did 
not have the by-laws and refused to make any effort to produce them. 
At both of these meetings questions of stockholders were completely ignored. 

“These extracts,’”’ the statement says, ‘indicate what kind of treatment 
stockholders have received at annual meetings and what they may continue 
to expect if the present management is continued.’’ See also V. 130, p. 2218. 


Foster Wheeler Corp.—FEarnings.— 


Calendar Years— 1929. 1928. 
Wes PORTED BOO CIs hn oo be a cinddnccdisuntca $1,617 437 $851,354 
Profit on sale of portion of foreign patents......-. _ ----- 145,650 








I bt eb kibkiicsnncitihdbacdnseun $1,617 ,437 $997 ,004 
British tax = Salasunannke rt tae é ‘ = ésheousions 2,466 5500 
Non-operating ustments prior years (net) -..--- <e-on= ’ 
PR SU as bs nc ondnscedncenceswenene 216,538 243,950 
CO GPs Bad be ecncdobnewnwnesonae raid oP. pe ee oe 

DR SES dicen nkdiecamedcupscnens $1,183,705 $747,078 
PE cides Kcdecdanaesataxbsmrashnnan 2,318,868 1,571,790 

TOR GEES. oc cc dking pengnetvesqasbhenatengam $3,502,573 $2,318,868 
Shs. com. stock outstanding (no par)_..-.-..------ 231,055 19% ote 
DS. DUR TRRIO Ss bonne ode nok ensues sinsdcctghe $6.05 $3.12 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— 3 $ Lhabiltties— < $ 
I > 5s & caine $1,160,119 f oes 2st AO or 567,800 815,007 
Notes receivable - - | 2,993,804 115,271 | Accru comm., 

Accts. receivable - - \2,890,554| wages&exp.--. 232,259 176,083 
Marketable secs.. 203,743 171,140} Accrued costs on 
Accrued int. on billed contracts 159,152 #£----.-- 
notes & securs - - 24,887 3,521 | Accrued freight & 
Inventories - - - --- 2,556,036 2,218,719 erection costs _ a. eae 433,011 
Investments - - - -- 236,494 309,435] Adv. on contracts : 5 
Checks submitted x ge ne 171,875 39,500 
with bids-_----- _ + ines eae ecr. ine. ran- 
Bal. rec. on em- — ~~ 244,488 168,902 
ploy. subscrips - en. wndwek Pref. div. payable 
Depart with in- pe, Re 153,448 60,900 
surance co.’S--- 28,215 24.719} Res. for add'l Fed. 
Fixed assets_----- 5,781,866 5,954,259 SE. cateudeae 190.015 177,468 
Deferred charges - - 13,600 19,449 | Deferred credits - - 30,303 35,088 
Patents purchased 116,754 152,181 | $7 gag «han e 2,147,800 3,480,000 
Good-will & devel- Com, stk. cap. 
oped patents - -- 1 1 DETTE x5,816,963 4,518,068 
Earned surplus... 3,502,573 2,318,868 
Total......---13.216,678 12,222,894] Total_..-.---- 13,216,678 12,222,894 





x Authorized 300,000 shares (no par value) reserved for conversion of 
preferred, 53,695 shares: issued and outstanding 231,055 shares.—V. 129, 
p. 3481. 


General Refractories Co.—To Increase Stock.— i 

The stockholders will vote June 28 on increasing the authorized no BSD 
value common stock from 300,000 shares (all outstanding) to 600, 
shares.—V. 130, p. 808. 


General Theatres Equipment, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,921 000 
15-year 6% convertible gold coupon debentures due July 1 1944 Vv. 130, 
Pp. 982. 


Gerard Investment Trust, Chicago.—Receivership.— 
Two Chicago investment trust concerns were the objects of involuntary 
bankruptcy action March 1 last. They are the Gerard Investment Trust, 
a $10,000,000 company, and Merrill L. Hawkins, trading under the names 
of the Home Builders x Sa. a Home Builders Investment Trust, 
the Guardian Finance Corp. and others. 
Federal Judge Wilkerson appointed the Chicago Title & Trust Co. as 
receiver for the Gerard company. The action followed the filing of equity 
roceedings against the company on behalf of H. C. Gaggans, and R. as 
Ritchie of Dallas, Tex., the petitioning creditors with a claim of $3,750. 
The petition alleges that the assets of the company, according to its latest 
reports, are $9,709,095, and that its liabilities are $7,174,731, leaving a 
book value of $2,934,364. It was explained by counsel for the petitioning 
creditors that most of the assets were ‘‘frozen.”’ : 
The company recently changed its name from the Gerard Trust Co. 
to the Gerard Investment Trust and has been in business under both 
names for man ears. 
Involuntary Jelerantar proceedings were instituted against the Hawkins 
company on behalf of three pettemas creditors with claims of $5,000. 
According to the petition for adjudication, the company has been in 
the real estate business and owes more than $1,000, . 
. H. Jones, representing Mr. Hawkins, asserted that his client was 
solvent and that the proceedings were the result of a conspiracy. (New 
York ‘‘Times.’’) 


Gibson Art Co., Cincinnati.—£ztra Dividend.— 

The directors have declared an extra dividend of 20c. a share and four 
regular quarterly dividends of 65c. a share on the common stock, payable 
July 1, Sept. 1, Dec. 1 and April 1 1931, to holders of record June 20, 
Aug. 20, Her. 20 and March 20, respectively. The extra dividend carries 


the same dates as the first quarterly dividend.—V. 125, p. 789. 
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Glidden Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 6,886 addi- 
mrss or gomman stock ~ —— nome Spo 4 of issuance 
as a 1% stock and /or exchang acri 
resul in connection with such dividend or sale, making the total amount 
applied for, 695.454 shares. The shares issued will be capitalized at $5 
per share.—V. 130, p. 2037. 


Goldman Sachs Trading Corp.—To Hold Interest in 
Pennsylvania Co. for Insurances on Lives and Granting An- 
nuities.—See latter below.—V. 130, p. 1660. 


Goodyear Tire & Rubber Co., Akron, Ohio.— Stock 
Increased.—New Directors, &c.— 


com. stock to 
stockholders on March 31 increased the eae’ _ 
the balance of the au- 
of 1,000,000 shares of no 


to * 
mnection with the increase in authorized commo ‘ 
Paul Ww. Litchfield said, ‘‘Issuance of additional common stock in the last 
practically exhausted the authorized, but unissued capital 
and, te purpose in view for which ad- 
ditional — — 5 pea, in the gee state of the ange there 
may develop opportunities uire on van terms perty 
valuable to Rae company and which the board aoa be in a position to 


act upon. 

The following new directers have been elected: James T. B of San- 
dusky, Ohio, a member of Congress and an associate of the ‘Eaton-Otis 
& Co. interests: W. R. Burwell, President of Continental Shares, Inc., 
investment trust controlled by the Eaton-Otis group; Tom M. Girlder, 
Chairman of the Republic Steel Corp. formed by Mr. Eaton and his asso- 
ciated; eA. Martin, President of the Sherwin-Williams Co. of Cleve- 
land; J. R. Nutt, President of the Union Trust Co. of Cleveland; Henry W. 
O’Melveny, member of the Los Angeles law firm of O'Melveny, Tuller & 
Meyers, and Clifford F. Stone, President of the Central States Electric 
Corp. and formerly a Vice-President of Goodyear, and A. G. Partridge. 

Robert E. Christie Jr. of Dillon, Real & Co., who formerly controlled the 
Goodyear company, was re-elected to the board. Other directors retained 
were: E. R. Greene of the Cleveland Trust Co., J. Arthur House of the 
uardian Trust Co. of Cleveland, Paul W. Litchfield, Henry B. Manton 
ae ae of the Robinson Clay Product Co. of Akron), Francis Sieber q 

. ©. Schaffner (of A. G. Becker & Co. of Chicago), Grayson M.-P. 
Murphy of New York, and G. A. Tomlinson. 

Walter B. Mahoney who was the representative of Edgar B. Davis on the 
board, was not reel . Mr. Davis was one of the est stockholders. 
Be of Manton. Oni “count Durell wesid, 

rown A oO, e B. Dure 
Hoe Co., Cleveland; Elton H 2d, of Pickands, Mather & Co., 
land; R. L. Robinson, Vice-President of Robinson Clay Product Co. 
toon F san fl of Bdge Trust Co. of a Samuel L. Smith of 

ev , were the retiring members of the board. 

At the organization meeting of the newly-elected board of directors, the 
following directors were elected to the executive and finance committee: 
Mr. Litchfield, Mr. Greene, Mr. pausphy Mr. Nutt, Mr. Sieberling, 
Mr. Tomlinson and Mr. Burwell.—V. 130, p. 1470, 1449. 


(L. F.) Grammes & Sons, Inc.—Exzira Dividend.— 
addiex to th a ete eed a ioe Le > 
on e ar quar 0 ° per & 
A stock, payable April ito holders of record March 24.—V. 116, p. 2889. 


Gray Telephone Pay Station Co.—Eztra Dividend.— 

An extra dividend of $2.50 per share and the regular quarterly dividend 
of $5 per share were recently declared, payable April 1 to holders of record 
March 26.—V. 128, p. 3521. 


Great Northern Iron Ore Properties.—75c. Dividend.— 

The trustees have declared a distribution of 75 cents on the certificates of 
beneficial interest, Heiter April 29 to holders of record April 7. Last 
year $1.25 was paid on April 30 and $2 on Dec. 28. In 1928, 75 cents 
was paid April 30 and $2 on Dec. 28.—V. 128, p. 3175. 


Guaranty Trust Co., Los Angeles.—New Financing.— 
See Harold G. Ferguson Finance Co., Ltd., above. 


Gulf States Steel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $2,000,000 
15-year 5%% sinking fund gold debentures, due June 1 1942.—V. 130, 
Pp. ‘ 


Honolulu Consolidated Oil Co.—Reorganization.— 

The directors have adopted a plan of reorganization of the company to 
facilitate acquisition of new pro ies and their development. e plan 
provides for the organization of the Honolulu Oil Corp., Ltd., in Delaware 
with an authorized capital of 2,000,000 shares of no par value stock. Shares 
in the new company will be given present stockholders on a share for share 
basis.—V. 130, p. 1661. 


Honolulu Oil Corp., Ltd. (Del.).—Acquisition.— 
See Honolulu Consolidated Oil Co. above. 


Hook Drugs, Inc.—Status, &c.— 

Fletcher American Co., Indianapolis, Ind. in a recent circular gives the 
following data: 

Capitalization— Authorized. Outstanding. 
Common stock (no par) - -.---------------- 250,000 shs. 123,750 shs. 

History.—Business was founded in 1900 with one retail drug store. In 
1912 the business was incorp. and at that time seven stores were operated. 
In 1925, the Hook Drug Co. (Del.) was organized and consisted of a chain 
of 18 retail drug stores. In 1928, two subsidiary companies, the Hook 

g Co. of Kentucky, and the E. H. Bennett Drug Co. of Kentucky, 
were organized to own the assets of the stores in Louisville. All of the 
common stock of these subsidiaries was held by the Hook Drug Co. of Del. 
In Feb. 1930, the Hook Drugs, Inc. (Ind.) was formed to buy all of the 
assets and good will and assume all of the liabilities of the old Delaware 
Corp. As a part of the reincorporation plan the capitalization of the 
company was simplified to consist of one class of stock. 

Assets.—The ge forma balance sheet as of Dec. 31 1929, which provides 
for the effect of the incorporation showed current assets approximately 
2.6 times current liabilities. 

Earnings and Statistics.—The number of stores in operation and the net 
profit of the company and its subsidiaries, after all charges including de- 
preciation and Fderal taxes and the amount earned per share, adjusted to 


ew recapitalization, from 1924 to 1929, are given in the following 


wists 1929. 1928. 1927. 1926. wee. 1924. 

et WS debi : 8 
Net profit._..-- $300,000 $258,659 $246,323 $212,514 $208,469 $154,238 
Earn. persh.-.. *$2.62 $2.25 $2.14 $1.85 y $1.81 . $1.34 


* Estimated. 
Dividends .—Initial dividends on the present stock paid April 1 1930, at 


rate of 25c. per share in cash and 1% in stock. uarterly divid 
are April, July, Oct.1 and Jan. 2 r be . aa 


pe voir listed on the Indianapolis Stock Exchange.—V. 130, p. 


Horni Signal Mfg. Corp.—/nitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 25c. a share 
on the aa preference stock, payable April 15 to holders of record April 1. 
—V. 130, p. 296. 

Huttig Sash & Door Co.—Defers Pref. Dividend.— 

The directors recently voted to defer the quarterly dividend of $1.75 
per share, due April 1 on the preferred stock.—V. 129, p. 2085. 

Illinois Publishing & Printing Co.—Listed.— 


The $5,000,000 644% secured gold debentures, dated March s 
and described under Oubcawe ‘‘Herald and Examiner”’ in our leone of wi oss: 


29, p. 2214, have been listed on the Chicago Stock Exchange. 





Indian Territory Illuminating Oil Co.— Rig! — 
stockholders of record April 15 be given the t 
April 30 at $17 a share for the newly created class A stock 

in the ratio of one share for each four shares of class B stock or old stock held. 
Holders t to exchange their stock for 

» charter of the com- 


§ 
\ 
Q 
: 
28 





except that class A has no voting power. Prior to reclassification of 
its 4 — the company had outstanding 7,752,620 shares of $1 
ca, > 
Pathe raised by the sale of class A stock, which will produce 
about ,000,000 of new capital, will be used in connection with the 
acquisition and development of , including the purchase of the 
Foster Corp. and for other corpora _ 
Consolidated Earnings for Fiscal Year Ended Oct. 31 1929. — 
from PP icoudksdndvacichadcdtastedbawas $1, F 
Groene ol oes topertnans =o 2ooooococcococacaScscceat 23 oe 
ROPES OB GE Gs bho so coi ccsSscccccccccccsccsssccscosss 237 ,166 
Net earnings from gas department-_-........--..----------- $614,397 
Gross re | from oil produced.-......-.-..-.- asisbsdasiede ,806 ,930 
Expense of oll department... ... 2.22.22 nnn ne ooo ee nee 2,652,342 
Net from oil d es a duc adtatamtbenped $7,154,588 
G earnings pe eeraargena ane 8 27 93°785 
Expense of gasoline department Sit ign nn sccnssseonetbwauee 41,750 
Net earnings from gasoline department. -_-........---------- $52,035 
Gross earnings oil, gas & gasoline departments--_--..---------- 11,195,270 
Pe Sinden teddwbincucvecssacscscktiasetds 93, 
te oe ea diiGacdssaonndbawa peal $11,388,568 
— ee Nad pau 2p tle RR ee PE fs yt 
sds tceabbeteabesbebacsdcachebosicdodis » ’ 
Reserves - aoe Wie ittngchvtds db tusocccdeduestiaawesse 3,687 ,993 
er Oh Ci i. ne eedas esa senimaenee $3 ,033 ,281 
De EE DIOU sc 1 BOMB bddedwa sides assnccccnasssees 17,522,658 
Total Dit pitvedtnathberbwen sannodsspesaKivecsa $20,555,939 
Nee eee ee oe ee eins ke whebaegdou cosine 212,701 
Adjustment & direct entries to surplus..-...............------ Cr.5,159 
NO Ot Bh Se ied tide andinengs > nagawiinsewows $20,348,397 
Earns. per share on 7 ,752,842 shares common stock (par $1)--.-- $0.39 
Consolidated Balance Sheet Oct. 31 1929. 
Assels— LAabtlittes— 
Plant & investment.......-. $48 014,473 | Common stock _.........-.. $7,752,842 
RR ee 662,805 | Royalties payable. ....-..-.- 213,012 
Securities owned.........-- 10,573} Accounts payable....---.-.- 98,277 
Stores & supplies........... ,239 | Notes payable...........-- , 
Oil in storage at market---.- 14,462,882 | Wages & saleries payable---- 303,725 
Oil, gas & gasoline accts. rec. 1,077,446) Taxes accrued_.........--- 177,311 
Notes & accts. receivable... -. 243,978 | Federal taxes accrued--.-.-..-.- 441,652 
Interest receivable........-.- 233 | Interest payable accrued -.-- 4,047 
Cd 6 ate tabndaanawddd oie 2,364,117} Customers’ deposits_......- 1,464 
Expenses paid in advance-.--_- 227,068 | Bad debt reserve_-......-.--- 12,162 
Suspended expense...-...-.-- 915,416| Depreciation, depletion & 
Property in process of being other reserves._.........- 16,107,336 
Co a ae 1,601,099 | Contingent lMiabilities....... 208,195 
Deferred liabilities........-- 19,987 .662 
—————_ | Surplus (minority interests) -- 91,7 
Total (each side) _.....--- Se B08 Cs 6 aikicd sevdicodkosis 20,257,908 
a eg Oongp Producers Gas Co., Delmar Oil Co., Westerly Oil Co.» 
Pawhuska Oil & Gas Co., Osage Distributing Co., Indian Territory Co.! 


—V. 130, p. 1662 


International Carriers, Ltd.— Asset Values Increases Up 
$1,728,000 Since Jan. 1.— 


This someeny, one of the largest investment trusts in the country 
special railroad securities reports a substantial gain in the value of 
its assets s' Jan. 11930. Total securities holdings are currently valued 
at $17,200,000 based upon mt market quotations, which is equal to a 
liquidating value of about $21 .50 for each of the 800,000 shares ouiandies.- 
T compares with total holdings valued at $15,472,000 on Dec. 31 19 
equal to $19.34 a share.—V. 130, p. 2221. 


International Petroleum Co., Ltd.—Production.— 

The company produced 2,625,443 barrels of crude petroleum in Columbia 
and Peru, South America, in Jan 1930, a daily average of 84,692 
barrels, compared with 2,511,976 barrels or 81,032 barrels daily in January 
1928, accor to O’Shaughnessy’s Oil Reports. The following table 
shows total and daily average yoeeceon of the company in these two 











countries, for January 1930 and 1929 ( es in barrels) - 
January 1930——— January 1929—— 
Total. are Total. Daily. 
CR Conduanacede 1,721,744 55,540 1,674,245 54,008 
We wks Sess ciwekeone 903 ,699 29,152 837.731 27 ,024 
TS isc cisn ciliata ani 2,625,443 84,692 2,511,976 81,032 
In Colombia, the company completed 13 wells in January 1930 with an 


average initial production of 601 barrels, compares with 6 wells with"an 
average production of 16 barrels in 1929. In‘Peru, 13 wells were completed 
in a 1930 with an average production of 284 barrels a day each, 
agnings , wae d roducing 136 barrels a day in the same month of 1928. 
—Vv. ; 2 A 


Interstate Bakeries Corp.—IJnitial Common Dividend. 
—Sales Gain.— 

The directors have declared an initial quarterly dividend of 25 cents a 
share on the common stock, payable July 1 1930, placing the 230,000 junior 
shares on an annual basis of $1. 

Business depression and industrial unemployment have failed to reduce 
the corporation’s volume of business in the first 12 weeks of this year, 
President R. L. Nafziger, reported to the company’s bankers, Spencer, 
Trask & Co. and H. . Byllesby & Co., Inc. Sales showed an increase 
over the corresponding period of last year, although profits were 7-10ths 
of 1% lower. This was due to one local situation and was not the result 
of the depression, said Mr. Nafziger, adding that the situation was in 
Process of recovery. 

The company operates 22 plants serving 16 cities in 7 States, includ 
Chicago, Los eles, Cincinnati, Kansas City, Omaha, Des Moines an 
Grand Rapids. welve plants are in California, where low o erating costs 
give on a decided advantage over units in the North and East.—V. 130 
P. ‘ 

















Interstate Department Stores, Inc.—LEarnings.— S| 

Calendar Years— 1929. 1928. 1927. 
WO bic endterbussteawwes $25,545,411 $21,544,423 $17,939,789 
ea nue ne jonennen) 15,769,481 13,191,160 
FE EE nb cckemnioancesnced 4,681,755 851, 

Net profit on sales-..-.....-..-..-- $1,238,452 $1,093,186 $896 821 
Leased department income...-.---. --.--- : 218, 

I i $1,238,452 $1,404,435 $1,115,204 
Net profit—wholesale business...--.  ---.-.. 108 43, 
Use and occupancy ins. recovered... ---.--- TAPES 0 

Consolidated net profit.......--- $1,238,452 $1,444,850 $1,158,994 
Non-recurring items organization exp. 

I ek ee ees: aennee Sees | eee 
Net adjustment for officers’ and man- 

(gases em 36,500 
PE SES cenncuaihcokeceneene 136,579 171,844 151,537 

Consolidated net profits—as adj-. $1,101,874 $1,233,194 $970,957 
Preferred dividends-~.-.......-.--- 192,500 >. : mcieetae 
Common dividends-~.-........------ a. abies. sawaee 

es GN oe a $443,997 $1,005,694 907 ,957 
Earned per share of common-------- $3.89 $4.8 ° $3. 
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The balance sheet as at Dec. 31 1929 shows current assets of $6,393 ,284, 
including cash on hand and in banks and U. 8. Liberty bonds amount 

in all to $718,790, as compared with total liabilities other than capital an 
surplus of $1,240,588, a ratio of over 5 to 1 and leaving a working capital 
of $5,152,696. Net worth is shown as being $6,938,943.—V. 130, p. 1125. 


Italo Petroleum Corp.—Earnnigs.— 
Earnings for 11 Months Ended Nov. 30 1929. 


Sales of crude oil, casinghead gasoline & dry gas_-..........-.- $2,870,361 
Cost of production, general & administrative expenses_-----_-_- 591,645 
Depletion & depreciation ---.....-----------------------.--- 1,162,9 
Abandonments at Ditdhmnowedciedgresakbhan doukstdhuaman 289, 
, RP a ere rar 125,415 
Other income charges, less credits_........-------.-.-.-+---- 56,11 
Proportion of net inc. applic. to mon. stockholders’ int. in sub... 2, 


ow oop cece das secccoccsanccsoeesocccescocccos 1,777 
SPOR CUTENESS G6 FON. 1 TGGO. 2... cw kcecccecsedisciascddest 3460'615 
TE I ieee adigeccch cnt dsenepicibtinsondawe $1,048 
Preferred stock dividends paid ------.-.-------..-..--...-.- 257 
—s Ms SOD wimanccngsecnbennsabnneaeidececniees $791,035 
ae 129, D. 3809. 


Jefferson Electric Co.—Adds $100,000 Labor Saving 
Machinery.— 

The company is completing the installation of more than $100, of 
labor saving machinery in its two Chicago plants, all of which will be ready 
for use before the company reaches its season of o tion, President 
J.M. Bonnan announced. Most of the new equipment been developed 
and perfected by Jefferson engineers.—V. 130, p. 1290. 


Joint Investors, Inc.—Net Worth Increases 20%.— 

The company re that its net worth increased 20.8% during the 
quarter ended March 31, after deductions for dividends, expenses and taxes. 

Net income was $45,346, equal to $4.33 per share of convertible erred 
stock, and to $2.37 per share of class A common stock. Ap 
investment portfolio was more than $254,887. 

The net asset value of class A common stock was $48.12 a share on 
March 31, compared with $25.36 on Dec. 31, an increase of $22.76 a share. 
This rise of the class A stock close to the conversion level puts the non- 
callable convertible preferred stock in position immediately to reflect 
= further rises in the ce of class A shares. 

he report shows that the Trust is fully invested in a general diversified 
list of leading common stocks.—V. 130, p. 2039. 


Kentucky Independent Oil Co., Inc.—Sale.— 

The of this compeny by the Shell Petroleum ., for a con- 
sideration of approximately $935, negotiations for which have been 
under way for several w , was ratified y a vote of the stockholders of 
the Kentucky company at a special meeting held on March 12, it was 
announced by President B. H. Bramlage. The physical assets of 
the Kentucky company are estimated at a minimum of $935,000 while the 
value of the current merchandise inventory is placed at ap 
$65,000, which brings the purc up to $1,000,000. 
terms of the purchase the transfer of the company’s properties goes into 
effect April 1, at which time their operation by the Shell company 

The former paws of the Kentucky ome. taken over by 
on April 1, include the Surburban Oil Co. of Cincinnati, some 32 
stations and 2 modern bulk terminals in the Cincinnati area, which em- 
braces poate in both Ohio and Kentu . 

The Ohio property consists mainly of a bulk plant located at Tennessee 
Avenue and the Baltimore & Ohio railroad tracks, Cincinnati, O., a vacant 
Property site at Langdon Farm Road and Carthage Pike, and 15 service 
stations, formerly operated by the Surburban Oil Station Co., a subsidiary 
of the Kentucky 4- ~“>e Eleven of these stations are located in Cin- 
cinnati, the others ng located at Linwood, Silverton, Madisonville and 
Pusculum, Ohio. The Shell company is abandoning the station at Linwood 
in order to co-o te with the civic authorities on a street widening Pe. 
The Cincinnati bulk plant is located on a triangular plot of land about 
366 feet wide at the widest point and extends a distance of approximately 
700 feet toward the point of the angle where it adjoins the property of 
another oil company. On this bulk plant site are located an office building, 
garage, warehous>? and bag 4 houses and six stationary storage tanks 
with a total capacity of approximately 416,000 gallons. One of these 
tanks has a storage capacity of 203 000 gallons. A network of concrete 
driveways on this property facilitates communication between the various 


units. 

Other Ohio properties in the purchase include four additional service 
stations. a vacant piece of property, and a modern garage at Hamilton, O. 
Two of these service stations are located in Cincinnati while the other two 
are at Lockland and Norwood, Ohio. 

The Kentucky Fm included in the purchase of the Kentucky 
Independent Oil Co., Inc., by Shell consists of a general office haypomg 4 
stockrooms, warehouse, garage, 11 service stations—four of which are in 
Covington, one at Erlanger, two at Latonia, famous horse-racing center, 
one at Ludlow, three at Newport, and a modern bulk plant located on 
Donaldson Ave. at Covington, one block off Madison Ave., the main 
traffic artery of the city. This bulk plant has unusually good shipping 
facilities being located on a railroad spur track. In a large warehouse on 
the property, there is located a great quantity of portable bulk plant 
equipment. The Kentucky company. which formerly had headquarters 
at 2036 Madison Ave., Covington, Ky., was organized in 1888, with a 
capital stock of $10,000. 

he former princiapl] officers of the Kentucky Compeny were B. H. 
Bramlage (President), H. B. Mackey (Vice-President), W. F. Burke 
away) and D. D. Johnson (Treasurer and General Manager). No 
changes in the operating personnel of the new Cincinnati-Covington or- 
ganization, are contemplated by Shell according to company officials. 

The Shell corporation owns its own producing wells, transportation facili- 
ties, refineries and marketing units. Shell refineries are located at Wood 
River, Ill., East Chicago, Ind., Arkansas yg hl Kan., Houston, Texas, 
and Sellers, La. Headquarters of the Shell Petroleum Corp. are in its 
own office building at St. Louis.—V. 122, p. 758. 


Knickerbocker National Corp.—Transfer Agent.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
transfer agent of 150,000 units of allotment certificates, each unit repre- 
senting one share of pref. stock and one share of common stock, and also 
transfer agent of 250,000 shares of pref. stock, without par value, and 
600,000 shares of common stock, without par value.—V. 130, p. 2222. 


Kreuger & Toll Co.—German Loan.— 
See last week’s ‘‘Chronicle,”’ p. 2123. 


Lakey Foundry & Machine Co.—WNo Div. Action.— 

The directors have taken no action on the quarterly dividend of 25c., 
which would ordinarily have been declared at this time. A quarterly 
distribution at this rate was made on Jan. 30 last.—V. 130, p. 1290, 297. 


Lefcourt Realty Corp.—Earnings.— 


tion on 


Quarter Ended Feb. 28— 1930. 1929. 
Net income after int. deprec., amortiz., Federal 

apes et MRR ARE eae ey oer $241,678 $226,866 
Earns per share on 210,000 shs. com. stock (no par) $0.79 $0.72 
—V. 130, p. 2223. 


Libbey-Owens Glass Co.—Proposed Merger — 
See Edward Ford Plate Glass Co. above.—-V. 130, p. 1291. 


Ludlum Steel Co., Watervliet, N. Y.—Rights.— 

The stockholders will vote April 10 on approving an agreement betweer 
the company and the banking firms of Edward B. Smith & Co. and Gurnett 
& Co. under which these banking firms will underwrite the eben b 
the holders of common stock for 5,000 additional shares of $6. cumul. 
conv. pref. stock and 34,000 additional shares of common stock. 

The directors have authorized the offer of shares of $6.50 cumul. conv. 

f. stock for subscription at $98 per share and shares of common stock 
or subscription at $33 per share to holders of common stock of record 


April 25 1930, each holder of common stock to be entitled to subscribe for 
one share of preferred stock for each 34 shares of common stock and for 

one share of common stock for each 5 shares of common stock owned. 
This proposed offer of additional stock has been authorized in order to 
tional funds required for the corporate purposes of the company. 


provide ad 





Transferable stock subscription warrants will be issued representing such 
subscription rights. The subscription rights will expire at the cloee of 
business on May 19 1930. 

The ars. of such offering has been deemed advisable in order to 


insure the receipt by the company of the : 
Edwin Corning. —V. 130, p. 2040... requisite funds, says President 


Louisiana Oil Refining Corp. (& Subs.)—Zarnings.— 























Calendar Year— 1929. 1928. 1927. 1926. 
Net earns. from ooo $3,229,660 $3,830,914 $2,075,903 $4,257 268 
370,853 244,309 238,324 * 
In eee 66,699 89,540 96,333 224,672 
Depletion of cost...... 192,719 274,263 385,465 413,693 
inbocapeme: HRS MOIR “QE HUB 
Amort. of bond discount _.___. onanen Petaiahet:3 : 
Write-off of obsolete 
WE a scndad dbawsanios igi ae” Seee eas oO: Sie 
Amort. of pref. stk. disc. 17,071 34,401 37,253 18,626 
Net income---_.-.... $1,019,496 $1,585,317 def$21,146 2,265,974 
Profit on sale of invest. - GeasGn  dkeeoas 0,727 ee. 
Total income-_-_.-..--- $1,618,198 $1,585,317 $209,581 $2,265,974 
ted Federal taxes 110,027 50,000 20,958 226,597 
Net income........- $1,508,171 $1,535,317 $188,623 2,039,377 
Preferred dividends - - -_ 260, 260,000 260,000 se 
Balance, surplus ----- $1,248,171 $1,275,317 def$71,377 $2,039,37 
Consolidated Balance Sheet, December 31. 
1929. 1928, 1929. 1928. 
Assets— $s 7 Ltabdtlittes— ¢ $s 
Fixed assets... x18,148,476 18,097,090] Pref. stock_.__._-. 4, 4,000,000 
Ts dbhaneahmeat 1,311,791 499,353 | Com. stock - - - - -- y5,619,095 5,619,095 
Accts. & notes rec. 1,507,283 1,646,557/ Accts. & notes pay 1,384,381 1,013,859 
Crude & ref. oll... 1,995,623 1,344,543| Fed. tax (prior yr) 197,348 197,348 
Mater’! & supplies 901,027 676,051 | Fed. tax(cur.).... 110,027 50,000 
Investments ----- 547,318 78,183} Unisur. losses red _ Ck eos 
Trustee for fract’n Accr. accts......- 320,666 ,838 
PORES So cicewnte 100 100} Purch. oblig....-- 1,242,149 488,725 
Paid up cracking Suspense toy. inc. | hs Eres 
royalty ......... 527,000 561,001 | Comp. ins. res____ 41,666 41,666 
Deferred charges._. 123,099 76,875/| Earn. surp_.....- 8,657,300 7,471,576 
Unearn. apprec... 3,381,016 3,790,656 
., eee 25,051,717 22,979,753! Total........- 25,051,717 22,979,753 


tion and depletion. 
2869. 


x After de Represented by 1, i no-par 
shares.—V. 129, p. sistas By scare 


MacMillan Petroleum Corp.—£arnings.— 
Earnings for Year Ended Dec. 31 1929. 


DIORA back ok aks bein bee sisi nbn sblcibeabbess linseed $9,738,869 
nhs sikh ase cheba Wee ks os peda ee beikbeaawnes : £ +725 
General, administrative, & other operating expenses. _.......-.-. ,015 
Net non-operating expenses __-.......--------.-2- eee 1,921 
DP Me. Chel nod chvknn Shs meee cues bséhcubendccuummamen 381 
ar on ante & eet eweeddechuukeinnudaodaans 2h on 

mn on producing pro Ds aah ee Wea ee Seu ikewis a 4 

Federal income taxes, eatimated WeSAeSRSURAT EMME bacecneens A 
Net profit available for general purposes_-_-_-_-___._._----- $1,006 .259 
Earns. per share on 116,497 shares com. stock (par $25)-_..---- $8.64 


—V. 130, p. 2223. 


Manhattan Electrical Supply Co., Inc.—Reorganiza- 
tion Plan Approved.—The stockholders on March 25 ap- 
proved a plan of reorganization outlined as follows: 


1. The present company having transferred its electrical supply jobbing 
business to a new subsidiary subject, insofar as practicable, to the liabilities 
of that business, will have assets consisting of the stocks of subsidiary 
companies, cash and certain credits. 

2. A new corporation will be formed in Delaware under the name ‘‘Ameri- 
can Machine & Metals, Inc., with an authorized capital stock of 500,000 
shares of common stock without par value. 

3. The present company will sell all of its property, subject to its lia- 
bilities, to the new Delaware corporation solely in exchange for a number 
of shares of the latter’s stock equal to the number of shares of the present 
company’s stock outstanding at the time of sale. The sale will also be made 
subject to the payment from the property transferred of all taxes and ex- 
penses of the present company in connection with its dissolution or the ex- 
piration of its corporate life. 

4. Thereafter the present comaany will be brought to an end either by 
voluntary dissolution as provided in the Massachusetts statute, or, 
practicable, by amendment of its charter to provide that its corporate 
existance shall end at the close of business June 30 1930. 

5. Upon its dissolution or the expiration of its corporate life, the present 
company will divided its distributable assets pro rata among its stockholders, 
which will mean that each stockholder of the present company will receive 
one share of stock of the new Delaware corporation for each share of the 
pices company that he then holds. (See also V. 130, p. 1663).—V. 130, 
DP. . 


Marlin-Rockwell Corp. (& Subs.)—-Zarnings.— 


Calendar Years— 1929. 1928. 1927. 1926. 
Gr.earn.from oper. co.’s $3,792,559 $3,836,402 $2,443,595 $2,145,114 
Depreciation. ........- 269,189 34: 0 Bat aoe eet eee 
Selling & admin. exps- -- 803 .377 763 935 767 ,402 799,531 

















Gross profits... -.---- $2,719,993 $2,728,787 $1,119,185 $1,345,583 
Inc. from investments - - 335,258 139,984 77 832 42,031 

Total income. ------- $3,055,251 $2,868,771 $1,197,018 $1,387,614 
Charges not applic. to 

operations... .-.----- 3,107 1,607 48 432 57 ,620 
Federal taxes. ..-.-.-.--- 344,739 355 ,267 187 ,500 205 ,600 

Net profit.....---.-- $2,707,406 $2,511,897 $961,086 $1 124,394 
ee TT eer er irra re rere 40 ,297 
a Ee ae ($6) 2181870($3.75) 1354294 ($3.75) 1115683 ($2.50) 841037 

Balance, surplus - - - -- $525,536 $1,157,603 def$154,597 $243 ,060 
Shs. com. stk. (no par) -- 364,145 362,145 357 ,145 343,761 
Earned per share - - ----- $7.43 $6.93 $2.70 $3.15 

Consolidated Balance Sheet Dec. 31. 
{Including Subsidiary Cos.} 
1929. 1928. | 1929. 1928, 

Assets— $ Liabtlities-— = $ 
Prop. & plant._.-x2,599,082 2,500,116 Common stock.-y 364,145 362,145 
Cash & ctfs. of dep 5,832,099 4,067,007 | Accts. pay.&c_.-. 230,064 153,976 
Notes &accts.rec. 431,934 534,344! Fed. tax reserve_. 357,306 366,271 
Inventories -_-.-- 1,645,721 1,543.931! Cont. res., &c.... 1,270,881 233,414 
Investments ----.- 277,144 220,628 | Surplus. ........- 8,579,366 7,767,302 
Good-will, &c.-.-- 1 1 
Deferred charges - - 15,783 17,081| ‘Tot. (each side) 10,801,764 8,883,108 


x After depreciation of $3,262,040. y Represented by 364,145 no par 
shares.—V. 130, p. 1840. 

Missouri-Kansas Pipe Line Co.—Acquisitions.— 

The company has acquired the distribution system, field lines and gas 
wells of the Franklin Gas Co. at Franklin, Ky., together with a 20-year 
franchise. This is the second, by Missouri-Kansas in Kentucky, since 
epee 1. The Cloverport Gas Co. system, lines and wells were bought 

arch 4. 

Owensboro, Henderson and Cloverport are using Missouri-Kansas gas, 
and other communities scheduled for service are Madisonville, Greenville 
Utica and Hawesviile, Ky., and Cannelton and Tell City, Ind. _In Missouri 
the company has franchises covering new markets at Blue Springs near 
Kansas City. 

A pipe line to supplement service at Franklin will be built from _a number 
of bY a a 7 the Wood Oil Co. was purchased in February. 
—vV. 130, p. 1 3 > 
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Monsanto Chemical Works.—Listing.— 

The New York Stock Exchange has authorized the listing of 6,064 add- 
tional shares of common stock toe par value) upon official notice of issu- 
ance in connection with a 1 C3 % dividend, payable April 1, making the total 
amount applied for, 410.318 shares. The shares to be issued will be cap- 
italized in the corporation’s capital stock account by crediting the capital 
stock account for the stated value of such shares ($16 2-3 per share) and 
charging earned surplus with that amount plus an amount equal to the pro 
rata share of surplus on the capital stock outstanding just prior to the 
issuance of the stock dividend, and by crediting the capital surplus account 
with the balance. 


Comparative Income Account Years Ended Dec. 31. 


1929. 1928. 
Gross profit (sales less cost of sales) ..........---- $3,278,914 $2,291,873 
General, administrative & miscellaneous expenses. 1,047,055 690 ,829 
Depreciation and obsolescence 579,857 371,681 

296,180 128,979 


Research expense 











Earnings after depreciation. -...........-.---- $1,355,821 $1,100,382 
Res ak rue earcn tulib tear ins ores tn ote wie 104,124 107,214 
Ct ck ala be on sed mhhiw ae mows $1,459,945 $1,207,596 
Bond interest and discount... ............-+----- 111,102 120,674 
eh ce cbibew bn Che wbabceeaseen 26,698 6,850 
DRGs bckwthesabeonnonnwckhenn ass 176,848 131,760 
I EE a a eee b$1,145,297 a$948,312 
Oe wn waitin damm wins eh min c398 ,286 125,604 
ea ae ok Soe let eve mae inlaw ot $2. $7.55 


a Includes earnings for period from Nov. 8 to Dec. 31 1928 of Graesser- 
Monsanto Chemical Works, Ltd., the remaining 50% interest in which was 

uired Nov. 7 1928. b Includes 12 months earnings of Graesser—-Mon- 
santo Chemical Works, Ltd., earnings of Rubber Service Laboratories Co., 
(acquired June 30 1929) for the 6 months ended Dec. 31 1929 and earnings 
of Merrimac Chemical Co., Inc. (acquired Nov. 15 1929), for the period 
from Nov. 16 1929 to Dec. 31 1929. c Includes the following shares issued 
subsequent to tne 125,604 shares outstanding on the Dec. 31 1928 state- 
ment, 111 shares sold under stockholders subscription rights, 147,716 
shares issued under the 2 for 1 stock split-up, 21,494 shares issued as stock 
dividends and 103,361 shares issued in connection with the acquisition of 
other companies and businesses.—V. 130, p. 1840. 


Montgomery Ward & Co.— March Sales.— 

Sales— 1930. 1929. 1928. 
Dnt Maint cae bon ann enh danas wa $20,632,071 $22,616,668 $17,800,945 
FE Gt ekvcuncedane noes 57,369,069 59,400,774 45,576,495 
—VvV. 130, p. 1663. 


Motor Bankers Corp.— Notes Offered.—First Detroit Co., 
Inc. are offering $500,000 coll. trust gold notes on a6% dis- 
count basis (net). 


Dated March 19 1930; due serially July 1 Jan. 31. 
available in denom. of $1,000 and d5 000, ao ge lle RBS 


able at the office of the 
Detroit & Security Triust Co., trustee, Detrott a 


Business .—Corporation was organized in 1919 for the purpose of financing 
the sale of automobiles on the deferred Fe ogg plan, and for the handli 
of commercial pa , throughout Michigan. Company was organ 
with a paid-in capital of $125,000, which has been increased to $2.170.149 
and shows surplus of $559,162 as of Feb. 28 1930. Company diversifies 
its purchases of notes secured by Ford, Chevrolet, Hudson, amy Nash, 
Cre yeler, ik ge Oakland, een seme. Packard and other cars, 

a: -3% down payment and the ance in monthl ayments not 
exceeding 12 months. ilies 

Security.—Notes are direct Mp ag of corporation, issued under an 
indenture of trust to the Detroit Security Trust Co., trustee, and are 
secured by 110% of purchase money obligations, secured in turn by motor 
cars, on which the yments have been at least 33 1-3%. The notes are 
self-liquidating as the collateral matures serially to correspond with the 
maturity dates of the collateral trust notes. 

Earnings.—The net earnings of the company since its inception in April 
1919, totaled $1,625,684, or an average of approximately $161,358 per 
chutues Oh outatanding collateral note. fee the ‘yu med Bes 31 tae. 

ou nding collateral notes, for the year en ec. $ 
were $308 ,958.—V. 130, p. 1126. . 


Motor Wheel Corp.—Acquisition.— 

The corporation has acquired, through an exchange of stock, in excess 
of 50,000 shares of trusteed common stock of the Cleveland Welding Co., 
manufacturers of tire rims, &c. Approximate terms of exchange are under- 
stood to be two shares of Motor Wheel for 3 4 shares of Cleveland Welding 
common stock, it is stated. 

The capitalization of the Cleveland Welding Co. on Dec. 31 1929, con- 
sisted of $250,000 Ist mtge. 6% bonds, $1,500,000 7% preferred and 
100,000 shares of no par common stock. Total assets were $2,884,065. 
The Cleveland Welding Co. for the year ended Dec. 31 1929, earned net 


profit of $380,999, equal after preferred dividends to $2.75 a share earned 
on the common shares.—V. 130. p. 1292. 


Munyon Remedy Co.—To Be Sold.— 

By order of the Lackawanna County court, the equity receivers of the 
company will offer for sale, April 11, on the company’s premises, 1821 
No. Main St., Scranton, Pa., the accounts, inventories, trade rights, 
equipment, and other personal propery of the concern. The receivers, 
Clarence P. Wynne and Francis D. ahon, reserve the right to reject 
+95 a all bids and to adjourn the sale as may seem desirable.—V. 123, 


National Bellas Hess Co., Inc.—Sales Decline.— 


1930. 1929. 1928. 
Month er ae $3,293,091 $5,842,208 $5,238,310 
= Li | SES Cr eS 8,051,323 11,211,172 10,365,197 
he statement by the company says figures for 1930 include sales in 
certain stores not forming part of the system last year, consequently, the 
actual comparative decrease is greater. The lateness of Easter this year 


as had a marked effect on March volume, but A 
company stated.—V. 130, p. 2041. er. ee On eee” Oe 


National Dairy Products Corp.—Balance Sheet Dec. 31. 











z1929. 1928. z1929. 1928. 
Assets— $ $ Liabiltties— $ 
Cash in banks Notes payable... 1,055,999 889,511 
and on hand. 21,021,327 10,428,782] Accts. pay. incl. 
Marketable sec_ 1,424,140 1,380,251 sundry accrd_ 16,810,461 13,357,086 
Notes and accts. Divs.pay .& accr. 2,591 130,016 
receivable... 16,973,439 14,546,647!Prov. for Fed. 
Inventories ____ 10,510,906 9,500,524 income tax_.. 2,489,271 2,140,659 
we be sateen s thee een Res. for contings 452,999 601,211 
ar pee > -eawbak 5% old d m ¢ y 
Ler ted from Bub” a ua anne ae 
employees___ 1,142,594 540,017 and mtges__-_ 640,120 ,137,3 
e insurance... 300,850 359,152 | Min. int. in cap. ebaichersse 
Invests. & advs. 3,524,039 1,193,396 & surp. of sub. 264,008 279,539 
Sinking fund-__- 12,118 7,634 | Pref. stk. of sub. 301,300 2,078,600 
Land, buildings, Class A pref. stk 6,680,400 6,924,400 
mach’y, &c_x106,133,208 89,948,238] Class B pref. stk 4,995,000 5, ,000 
Prepd.taxes,ins., Common stock.y41,403,213 32,991,646 
F interest, &c_. 1,497,263 1,227,831] Capital surplus. 27,225,296 5,112,984 
Gd-will purch’d. 14,235,887 12,968,036] Earned surplus. 29,733,849 19,875,468 
Ns cia a cia: 179,972,507 142,100,509 NEA «a dnote 179,972,507 142,100,509 


x After deducting $33,601,423 for depreciation. Represented b 

5,175,402 shares of no par value.z Giving effect as of. that dake to the 
acquistion of companies held under firm contracts at Dec. 31 1929 and 
since acquired. 


Our usual comparative income account for the year ended Dec. 
was published in V. 130, p. 2224. * ec. 31 1929 


National Screen Service Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of 50c. a share, payable 
galy 1 to holders of record June 20. This places the stock on a $5 annua 
basis compared with $1.60 previously.—V. 129, p. 978. 





National Enameling & Stamping Con, Ente Raeenee: 
Sale Tien Le tiotomers$12-p18 057 $12,425,773 $23,373,718 $26,310,145 
pd my Lalecae. 11,542,112 11,385,354 20,283,020 22,517,726 

$3,792,419 
2'678 





Profits from operations $1,006,145 $940,419 $3,090,698 




















Income from invest - - - - - 79,393 297 ,324 "103,121 
Profit onsale ofsecurities $$ -.---- +#£=------ ee ee 
Total income- ------- $1,085,538 $1,237,743 $3,364,693 $3,795,097 
Repaintenance --- «383,685 «445,347 1.536.123 1.605.762 
Depreciation... ...-.--- 322,189 398,721 1,037 1765 1,120,615 
Increasoinoper.reserves = ---75, aay 6 Sens) SP TIO 
aoe iS | Ue ee 
Provision for Federal 7 
income taxes.....--- Stee. eawcos,) pee 58 008 
Gerlice expemens, &e...00;4 eects eee eens 246,7 
Net income for year -- $333 ,539 $378 ,235 7 24 349 $614,550 
Pref. stock divs. paid... -.---- 231 ,224 700, 00, 
Common dividends - - - - 155,918 185.918. « apenas e- 44 weeeose 
Provision for conting - - - Toe - gidede  jsnubaen. ae 
Balance, surplus----- $102,620 def$8 ,907 $24,349 def$85,450 
sabes atime 3,162 2,482,068 2,481,765 2,579,177 
jap J.) ~ yak a % ‘om . ‘ me elke: jc kaeeaale 'Dr4.392 Dri1,962 
Surplus, Dec. oI. Oe $2,575,783 $2,473,162 $2,501,722 $2,481,765 
Sh . stock out- 7 Z 
tending ie |g 155,918 155,918 y155,918 y155,916 
Earnings per share--_--.- $2.14 $0.94 $0.15 I 
x Excluding Granite City Steel Co. y Par $100. 


Comparative Balance Sheet Dec. 31. 








1929. 1928. a oe 
Asseals— $ 7 Liabilities— 
Real estate, plant, Common stock--x15,591,800 15,591,800 
good-will, &c__ y13,245.063 13,002,020| 1st m. 5% bonds. ------ 235,000 
Investments - -_-- 231,118 231,118} Ace’ts payable and 2.21 
Inventories --- --- 3,916,255 3,413,498] payrolls--...-- on 45,899 412,215 
Accts. & notes rec. 1,021,482 1,048,243] Accrued interest-- ------ 1,095 
Ss cicekecans< 606,318 1,150,173] Prov. for taxes--- as tk <4 
-_ 118,52 40,078 | Reserves--------- P ’ 
caine ana 0 ry WIENS. 6 o-oo snwe 2,575,783 2,473,162 
TO esctenaan 19,138,763 18,885,132 CE. wacexnnd 19,138,763 18,885,132 





Tota 
x Represented by 155,918 no = Shares. y After reserve for deprecia- 
tion of $4,610,122.—-V. 130, p. 298. 


National Steel Corp.— New Members of Exec. Comm.— 

C. A. Collins, President of the Hanna Furnace Co., and John C. Williams, 
President of the Weirton Steel Co., have been added to the executive — 
mittee. Other members of this committee are: E. T. Weir (Chairman o 
the Board), George M. Humphrey (of the M. A. Hanna Co.), and George 
R. Fink (President of National Steel Corp. and Great Lakes Steel aE 

The Hanna Furnace Co. will move its headquarters from Clevelan 
Detroit, the Hanna Ore Co. remaining in Cleveland. 

Earnings of National Steel Corp. were reliably reported as being as 
good as they were in 1929, with general conditions in the steel industry 
characterized as satisfactory.—V. 130, p. 987. 


National Supply Co.—Annual Report.— i 
Consolidated Income Account of Company and Subsidiaries. 


Calendar Years— 1929. 1928. 1927. 1926. 
Gross income beeccnose $10,327 ,550 ag Ut 90.103 .400 $10 678,364 














Selling & general exp_-- 5,182,219 532 344 4,831,743 

Net inc. from oper__-- $5.145,331 $4,616,362 $4,215,145 $5,846,621 
Other ieoenee.. ai se ai ; 826,695 1,003,785 681,906 886 371 

Total income- - ------ $5,972,026 $5,620,147 $4.897,051 $6,732,992 
Depreciation eee eS 96 2,668 901,822 719,486 703,816 
Interest, taxes, &c---- 574,382 676 838 534,955 470,180 
Federal income tax - - - - - 520,390 482,465 51 1,054 815,353 
Transfer to peaben Sand 131-431 120,412 350,000 209 482 
T fer to reserve fun ee >. see ee eae |! anaes 
five, ted. Ra 60,180 See “wawkes. ~_.  Kewws 

Net income.....---- $3,715,974 $3,371,739 $2,781,555 $4,534,161 
Prefered ae. vy) = 271,533 493 ,112 495 ,957 496 132 
Common divs. (cash)_-- 2,100,000 2,078,576 1,571,428 1,503 469 

Balance, surplus - - - - - $1,344,441 $800,051 $714,170 $2,534,561 
Previous pa | era anaes 15,882,265 15,079,199 14,314,276 12,156,264 
Fed. tax adjust .—pr 9,991 Son). “wdaaae - dabeabnoake 


Div.fr.pd.insur.ofsub 1,089,370  |$=$------  ------ ------ 
Total eurpius ag < 675.208 O07 $15,993 466 $15,028,446 $14.90 a4 
y ee SP Se ee eer ae 5, 
Miscell. adjustments --- %489,6€2 50,752 251,549 
Prof. & loss surplus - -- $17,836,405 $15,882,266 $15,079,199 $14,314,276 
Shs. com.outst.(par $50) ' 000 300 .000 265 ,900 265.900 





























Earns. per sh. on com_- - 11.48 $9.59 $8.59 $15.19 

x Premium on capital stock purchased. 

Comparative Balance Sheet December 31. 
1929. 1928. 1929. 1928. 

Assets— s BY Liahtlities— $s $ 
Plant & equip_. 9,890,818 9,661,898 | Preferred stock. 3,087,600 6,353,300 
CEs a einw&o uem 3,535,655 2,279,751 | Com.stk.(par$50) 15,000,000 15,000,000 
OE ican :.. tannet 5,600,000 | Und-ly .cap.oblig 891,600 1,003,000 
Notes receivable 2,164,203 2,523,318 | Accts. payable_. 3,162,073 3,160,804 
x Accts. rec_... 9,576,057 9,157,984) Accrued taxes, 

Mdse. invent... 15,350,145 13,908,718 wages, &c_-.-- 100,580 119,350 
Investments- - - 1,601 ,004 1,274,220 | Prov.for Fed. tax 520,390 482 465 
fi harges 10,366 16,612 | Insur. & pension 
tate li fund reserve... 1,529,600 1,331,949 
" ED diwonee 17,836,405 16,971,635 
Total (ea. side) 42,128,249 44,422,503 

x After deducting reserves.—V. 129, p. 3336. 

National Theatres Corp.—Transfer of Properties.— 

See Federal Theatres Co. above.—V. 130, p. 1664. 

National Transit Co. (& Subs.) .—FEarnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Rev. from pipe lines, &c_ $4,402,431 $3,418,712 $3,432,550 def$48,310 
Divs., int. & misc. inc-- 351,858 370,638 462,811 727,585 

SEE et Ae ree $4,754,289 $3,786,349 $3,895,360 $679,275 
Op. exp.,deprec.,tax, &c 3,853,827 2,599,664 3,264,738 " 

Net income-.-...-..--- $900,462 $1,189.685 $630,622 $640,466 
Dividends paid - - - - - - (12% )763 ,512(68)4326,512 (8)509,035 (9)572,634 

Balance, surplus - - - -- $136 ,950df$3 .136,827 $121,587 $67 ,832 

Balance Sheet Dec. 31. 
1929. 1928. 1929 1928. 

Assets— $ > Liabilities— $ 
Invest. in plant & Capital stock _.--- 6,362,500 6,362,500 

OGD 6s oo cons $4,060,867 $3,640,769 | Minority interest - 850 850 
Res. fund invest__x6,027,946 6,016.403| Res. for ins., ann. 

Def. assets & un- & casualties__._. 1,771,815 1,910,198 

adjusted debits - 24,614 84,425 | Other reserves_.-- 1,822,505 1,903,375 
Ce ee Ct 501,816 777,693 | Min. int. in surplus 303 275 
Accts. & notesrec. 519,975 712,957 | Surplus. _........ 3,129,598 2,992,648 
Inventories -...-- 3,064,812 3,064,410/ Current liabilities. 302,397 303 ,497 
Res. for invent. & 

bad debts __._- Dr.810,063 Dr.823,313 Tot. (each side) _13,389,968 13,473,344 





x After reserves for depreciation of $8 ,307,.778.—V. 129, p. 3336. 
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New England Fuel Oil Corp.—Earnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Gross inc. (incl. sales , 

royalty ofl).......... x$29,425 $36,741 $83,796 $101,621 
Expenses and taxes _-_--_- 20,511 27 648 34,989 37,271 

Net income_____.__. $8,914 $9,093 8,806 
ND Ss uv bine'dloma aon «5. weg bale 25,000 #75000 $B5 'a00 

ee eee $8,914 def$15,907 def$1,1 , 
Earns per sh. on 50,000 vet apres 

shs. (no par)____.___- $0.16 $0.18 $0.97 $1.28 


x Including New England Fuel Oil Co. of Mass. from Jan. 1 1929 to 
Aug. 15 1929 and New i Fuel Oil Corp. from Aug. 16 1929 to 
Dec. 31 1929.—V. 129, p. 1926. 


(J. J.) Newberry Co.—WNotes Offered.—Guaranty Co. of 
New York offered, April 3, $5,600,000 10-year convertible 
54% % gold notes at 99 and int., to yield 554%. 


Dated April 1930; due April 1 1940. Denom. $1,000 c*. Interest pay- 
able ioe) without deduction for normal Federal income tax up to 2%. 
Prin l and int. yable at principal office of Guaranty Trust Co., 
New York. Red. all or p*t: at any time on 30 days notice at 103 and int. 
to and incl. April 1 1934, the premium decreasing 4% of 1% for each year 
or fraction thereof elapsed thereafter. Penn. four mill tax refundable. 
Guaranty Trust Co. of New York, trustee. 


Data from Letter of J. J. Newberry, Pres. of the Company. 

Company .—In . in January 1923, in Delaware, succeeding a business 
of the same name originally established in 1912 by the founder, J. J. 
Newberry. Company, directly or through wholly owned subsidiaries, is 
engaged in the business of retailing a wide Money A of merchandise in the 
price range of 5c. to $1. Starting with one store in 1912 the business has 
shown a steady growth and is now operating a chain of 290 stores, located 
principally in the esat in the States of Maine, New Hampshire, Massachu- 
setts, New York, New Jersey and Pennsylvania and in the west in the 
States of California and Washington. 

Purpose.—Proceeds are to be used for the retirement of indebtedness 
incurred in connection with the company’s expansion program, for further 
expansion and for additional working capital. 

Provisions of Issue.—Notes are to be direct ob tions of company and 
are to be issued under an indenture which will provide, among other t ings. 
that company will not (a) mortgage or subject to lien or pledge any of its 
property without thereby securing these notes st and equally with any 
and all obligations secured by such mortgage or lien or pledge, or (b) 
permit any subsidiary (as defined in indenture) to mortgage or subject 
to lien or pledge any of its mnt grein unless company and (or) another 
subsidiary acquire all obligations secured thereby; provided that nothing 
shall prevent company or any subsidiary from (1) securing the purchase 
price of any property hereafter acquired with a purchase money mortgage 
or from assuming the payment of existing mortgages on property hereafter 
acquired, (2) mortgaging speci estate or (3) 


fic contiguous parcels of rea 
refunding any mortgage permitted by (1) or (2) above. 

Company will also covenant that so long as any of these notes are out- 
standing, neither it nor any subsidiary will create or incur any debt or 
liabilities, direct or contingent, if thereupon tangible assets of the compan 
and its subsidiaries will be less than twice the amount of théir total liabili- 
ties, all as defined in the trust indenture. 

Sales and Earnings.—Combined gross sales of the company and sub- 
sidiaries in recent years and the number of stores operated have been as 


follows: 

Calendar Stores Gross Calendar Stores Gross 
Years. Operated. Sales. Years. Operated Sales. 

Sates ae oo 86 $6,807 .413 | 1928_......... 210 $20,609,366 

I ok as ig wo ss 112 -k UU tie. ees 279 27 ,789 369 

_ Ae ae 151 15,069,158 | 


Consolidated net earnings (exclusing non-recurring profits) of the com- 

ny and subsidiaries after depreciation but before interest and Federal 
ncome tax, for the years 1927 to 1929 inclusive and as reported by the 
companies for the prior two years, have shown a steady and uninterrupted 
ncrease from $615,996 in 1925 to $2,089,199 in 1929. 

The average of such net earnings for the 5 years amounted to $1,313,830 
or more than 2% times annual interest charges on these notes and on out- 
standing mortgages and dividends on subsidiary company preferred stock. 
_— net earnings in 1929 amounted to more than 4 times such annual 
charges. 

No allowance has been made in the foregoing ratios for any benefits from 
the additional funds for expansion being provided by this financing. 

Bay Sompeey has outstanding $5,000,000 7% cumulative preferred 
stock and 395,314 shares of common stock which, at present quoted prices, 
have an indicated market value of more than $22,000,000. 


Listing.—Application will be made to list these notes and the common 
stock on the New York Stock Exchange. 


Earnings for Calendar Years. 














1929. 1928. 1927. 1926. 
Number of stores------ 27 21 51 121 
| a ERE A, a $27 789,369 $20,609,366 $15,069,159 $9,985,074 
Net income before taxes. 1,893,207 ,691 52 a i 886,763 
Federal and State taxes - 195,531 198,284 165,616 124,565 
ND oo es. eh acie b a ee 103 ,428 36,312 ee | ince alae 
Net income.-_-_-...--- $1,594,247 $1,456,941 $1,020,603 $762,197 
Preferred dividends - - -- 350,000 350,000 242,553 131,784 
Common dividends - - - - - 421,947 Ss. iced cy: deeemeniad 
Balance, surplus- -- -- $822,300 $964,700 $778,050 $630,414 
Shares of common out- 
standing (no par)---- 395,314 239.620 213 ,200 206 ,000 
Earns. per sh. on com- - $3.15 $4.62 $3.65 $3.06 
Consolidated Balance Sheet as at Dec. 31 1929. 
(Adjusted to give effect to present financing.) 
Assets— Liabilities— 
Property & equipment - -- - -- $13,547,367 | Accts. payable, bonuses, int., 
Cash reserve for exp. program 1,750,000 ee) eee ee $703,676 
Gee 6 ot Shwelene wh camaue 951,705| Prov. for Federal tax..-.-.-.-- 204,516 
Misc. claims & eccts. rec. --- 25,141 | Sub. co. pref. div. pay._---- 17,165 
i 6,225,828 | Deferred income---.-_.----- 5,893 
Empl. notes receivable - - - --- 35,091 | Pur. money mtgs on realest. 2,594,000 
Invest. in co.’s own stock - - -- 7,990 | Conv. 5% % gold notes_..--.- 5,000,000 
Invest. in other cos.._..---- 16,026 |6%% cum. pref. series A-_._.. 1,000,000 
Prepaid exp. & def. charges... 1,021,602}6% cum. pref. series B_----- 61,000 
i fF eee . ,000 
Ce. Ce PE iwiswneconcue x5,208,572 
tiie acssiescenwakai 3,785,928 
SNe dave ct ab dennwedae $23,580,750 i khicdwonctaehanda $23,580,750 





x Represented by 395,314 (no par) shares.—V. 130, p. 1841. 


New York Auction Co., Inc.—Omits Div.—Earns., &c.— 
The directors have voted to omit the quarterly dividend of 37% cents 
ordinarily payable March 15 on the class A stock. This rate had been 
paid since and incl. March 15 1926. 
Income Account for Year Ended Dec. 31 1929. 
Income from operations— 





Gross earnings., commissions, auction fees and lot charges_.... $536 352 
Income from interest, packing charges, &c__.-.-.------------ 63 ,462 
"Patel Sesame Tere GRONRIGES . co oom ono nica ceccceenncnen $599,814 
Operating expenses—Selling expenses ------------------------- - 82,560 
Administrative and general expenses -_ - ---------.------------- eth 


Miscellaneous charges against income-----_..-----.----------- 35.514 
Less: vision for Federal income tax 17 ,397 
Four quarterly dividends of 37 4c. per share__.-.------------- 143 ,865 


Rae Ge Te sad oo coe kine ce ccuwudsecupanedvetpusese $5,616 
Surplus, Jan. 1 1929, $54.596; less: sundry adjustments, net, 
O23 Bae, carpus 360. 1 1920, adsustel.. .. cc cccsdcocecvvicoos 32,259 
rete: Te OE BOs ek okver tb csdeeibdontinatsnnneseawnad $26 643 
Earnings per share (on 95,910 shares of no par value)-----.-- dunn Gave 








Statement of Financial Condition as of Dec. 31 1929. 








Assets— Liabilities— 
CN Siw hn ebas ce satee bse $49,449 | Notes payable to bank_..__.. $ A 
Adv.toshippers accts. rec__x1,347,091| Vouchers payable._____._._. 17,138 
Adv. to shippers  accts. rec. Miscellaneous ---........... 10,230 

ona tee ene LEE EP San 1,108 | Res. for deprec. of fixed assets . 46,051 
Miscell. accounts receivable _ _. 8,117] Res. for bad debts___________ 7,032 
Merchandise inventory -_-_..__ 34,548 | Miscellaneous reserves... __..- 4,212 
Land, bidgs. equipment.... y473,721]| Res. for Fed. tax on 1929 inc... 17,397 
Furn. fixtures, &c__-___ pam 20,720 | Capital stock .._.........__- 21,069,108 
Prepaymerts sundry charges 25,700 | RURDOOS occ kcccdn desta 26, 
Accts. rec. (doubtful) - ..... 37,321 

Wad clita ce cwnn fanaa Oi O07 Ste". TOE. 2 dee uuicokawnbee $1,997,812 


x Merchandise is held as collateral security thereto. After deducting 
mortpeees payable of $517,000. z95,910 shares, no per value.—V. 129, 


New River Co.—$1.50 Back Dividend.— 

The directors have declared a quarterly preferred dividend of $1.50 on 
account of accumulations, payable May 1 to holders of record April 15. 
This represents the dividend due Nov. 1 1922. See also V. 130, p. 143. 


New York Casualty Co.—Smaller Dividend.— 

The directors recently declared a quarterl. dividend of 50 cents per 
share, payable March 31 to holders of record March 25. Previously, the 
company paid quarterly dividends of $1 per share.—V. 128, p. 3844. 


North American Trust Shares.—Total Sales $60,341,000. 
Share a = on bd $00 "341 O00 oe of & ail 1930, aoe od with $5 930 
mounting é d as 0 r ,» co t ° ” 
000 on the same date last year.—V. i30. p. 146. — ° 


North Central Texas Oil Co., Inc.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Income from allsources. $605,138 $532,707 $466,165 $527 ,245 
Oper. and gen. expenses _ : 110,623 114,452 112,388 

Net operatingincome. $513,623 $422,083 $351,712 $414,857 
Depletion & deprec---_-_- 190, 153 133 ,363 138 ,966 
Federal taxes.......... 44,9 464 26,324 33,481 
VGN Occ | Uddee a ot) Chea Shee 4,371 

Net income --------- $278,638 227 ,466 R ’ 
Preferred dividends- --- 5,000 ’ of ay sh egeend pic 
Common dividends. ~~. -- 161,743 161,908 157,183 111,980 

ee ae $51,895 $38,161 $34,842 $126,059 
Shs. of com. stk. out- 

standing (no par)... 268 ,900 270,000 266 ,346 248 ,846 
Earns. per sh. on com... $0.79 $0.75 $0.72 -96 

Comparative Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
Mineral rights & Preferred stock... $960,000 $1,000,000 

leases (less res. Common stock _..y2,023,168 2,031,440 

for depletion) - . .$2,037,335 $2,072,174] Accts. payable---_- 9,437 8,844 
Lease equip. (less Federal inc. tax - - - 44,918 30,464 

res. for deprec.) - 13,888 21,130} Dividends payable 16,250 16,250 
Furn., fixt. & auto a ee re 342,030 

(less res.for dep.) 4,728 2,581 
Cash & time dep-_- 109,511 , 532,465 
Time loans. __---- 1,000,000 J 
Securities owned - - 95,000 297.942 
Accts. receivable... 24,855 39,638 
Deferred assets... 116,935 163,095 Tot. (each side) _$3,402,253 $3,429,028 





y Represented by 268,900 no par shares.—V. 129, p. 3811. 


Northern Illinois Coal Corp.—Default.— 

The Chicago ‘‘Journal of Commerce” says: 

In connection with the appointment of the Chicago Title & Trust Co. 
as receiver for the Garard Investment Trust, it was learned that the 
$4,000,000 Northern Illinois Coal Corp. 2-year Ist mtge. 6% conv. notes 
due March 1 last, have gone into default. A very substantial ion of 
the defaulted notes is owned by the Garard Investment Trust, the default 
thereby contributing directly to the receivership. 

The notes were issued by the Northern Illinois Coal Corp. in 1928 to 
refund all maturing mortgage indebtedness of the company and to provide 
for the completion of a two-unit development in Will and Gundy Counties, 
Ill. No earnings report has been issued by the company. 

Another factor contributing to the financial culties of the Garard 
Investment Trust was the practice of making good on defaulted real estate 
bonds. No figures are available regarding the amount of such defaults, 
but, based on the experiences of other houses which have had similar 
difficulties, the volume of the losses from that source could have easily 
run into a large figure. 


Ohio Brass Co., Mansfield, O.—Shipments, &c. In- 
crease.— 


The company reperts a 5% increase in receipts including those of ite 
subsidiaries, the Ohio Insulator Co. and the Canadian Ohio Brass " 
Ltd., for January and February 1930 as compared to the same period 

1929, its record year, and 14.4% increase over the same months of 1928. 
Likewise shipments for the first two months of 1930 show a 5.4% increase 
ovr the same period of 1929, and 4.7% increase over 1928.—V. 130, p. 


Ohio Oil Co.— Annual Report.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Net earnings. ......... $13,451,381 $5 403 618} Not {$15 0e7 Ota 
Federal taxes......---- 1,103,732 352,655{ Available 3,557 ,644 





Net income. ..-.-..-- $12,347,649 $5,054,956 $3,510,372 $13,536,904 














DPE is os a 6 aera 6,563 ,441 4,786,630 7,865,119 8,377,086 
ETE IR ae $5,784,208 $268 ,326df$4,354,747 $5,159,818 
Earns. per sh. on 2,400,- 
000 shs. cap. stk. (par 
STO ds tien & wick ants eater igue $5.14 $2.10 $1.46 $5.60 
Balance Sheet December 31. 
1929. 1928. 1929. 1928. 
Assets— 3 $ Liabilittes— x $ 
>» Settee 42,653,516 36,556,119] Capital stock... 60,000,000 60,000, 0 
ee 1,376,832 917,498) Notes & accts. Led 
Notes & accts. payable _.--_- 2,719,109 1,732,051 
receivable__.. 4,962,411 5,387,345 | Unad)j. credits-- 209 ,060 150,763 
Inventories _._.. 30,062,950 30,801,810| Tax. liability... 2,090,313 1,279,556 
Investments __. 31,068,127 29,169,222) Mina. int. in subs 45,381 381,918 
Unadjust. debits 539 ,697 1,374,111 | Surplus-_....... 45,299,670 40,661,818 
ante site eh on 110,663,533 104,206,106 yo | ER AMES 110,663,533 104,206,106 


—V. 130, p. 1664. 


Oil Shares, Inc.—Portfolio Value Higher.— 

Following the quarterly meeting of the directors at which the regular 
dividend of 75 cents a share on the preferred stock was declared, payable 
April 15 to holders of record April 5, President F. DeC. Sullivan made the 
following statement: 

‘The improvement in portfolio value of the holdings of Oil Shares Inc. 
during March was more than $1,500,000 while the per unit value of Oil 
Shares stocks increased during the month from $54.03 to $63, or approxi- 
mately $9 per unit.’”’ The cores ation owns securities of more than 50 
leading petroleum companies.—V. 130, p. 1841. 


Outboard Motors Corp.—FEarnings.— 

The company reports for the nine months ended Dec. 31, net income of 
$244,343 after al.charges and Federal taxes, equal after dividends on class 
vine A cents a share on the 160,000 outstanding ‘‘B’’ shares.— 

Pa » p. 1138. 
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Oil Well Supply Co.—-Karnings.— Paragon Refining Co., Toledo, Ohio.—Earnings.— 
Ca r Years— 1929. 1928. 1927. 1926. Years End. Dec. 31— 1929. 1928. 1927. 1926. 
fit -- $6,400,325 $4,989,798 $5,384,764 $6,921,027 | Net sales....._......- 14,392,409 $9,899,633 $7,979,798 $8,891,809 
Salting Pee Gee en. $3 393/526 4,346,562 4,328,703 4,248,072 | Oper. & gen. cammce SSE Tas 8.943.534 7,495,674 8,687,862 
from 066, $43,236 $1,056,061 $2,672,955 Operating profit - . - -- 788,311 950.099 $434,123 $203,946 
obs Ee oe OBS ists Si aes 313-814 | Other noes Tea «6 88a sty | 236'550 —-'179,853 
i ane 467,756 .760 $1,267,286 $2,986.769 | Total income__..._._ $1,038,802 $1,244,516 $720.674 $383,799 
Deprocta — Rieeses - 613 ,662 ret 452,841 | Depreciation. .--__---- ° 1,299 450.430 384.961 311.643 
t. Gige. & 2 Boao === == 215 19,200 ai 1 pape a 179,980 ia6s7 23, 36, 
Prov. > | ewe ¢  eesee , Loss assets, &c Pp ier senenate.. «amen 
Loss on 8 ty ce —" son 74s shenen = cenese —“ - Steeue Prov. for Federaltaxes.. -..--- Sa00 <> seaaaant? Seen 
- tor ents ...-.- ae 28° m@eeeee }§80eeeeee 8 seeee8 
. . , Becupccccoe $365,818 $654,675 $311,827 $35,471 
"a lama 3,B25;816 Gethes  . becees 5. wadene Class A dividends... ---- SESTE 3:  shosde = Yalta wht aabeee 
income... ..-.. 53, 278,827  $490.502 $2,045,227 Balance, surplus. --.- $242,041 $654,675 $311,827 $35,471 
Preferred —— 433-93 a te rts 472,500 605,150 | —V. 129, p. 1927 
dividends..... -.- ese 187,744 711,873 650,000 P z 
bs. pref. divs. ...--.- Se. fexdaee | tecees: |) eegues asswall Corp.— Earnings.— 





Balance, surplus - -. def$2,919,830 def$371,459 def$693 ,871 $790,077 
Shs.of com.outst.(par$25) 395,625 395,625 366 567 3 
Earns per sh. on com_-- Nil $0.04 $4.80 
—V. 130, p. 147. 


Otis Steel Co.— Earnings.— 























Calendar Years— 192 1928. 1927. 1926. 
eee. WEOEN. cw cccsne $6,643.427 $6,286.482 $3,727,479 $4,022,781 
Sell. gen & admin. exp-- 724,226 673 ,542 665,979 627 ,004 
Operating Psnsace $5,919,201 $5,612,940 $3,061,500 $3,395,777 
Depreciation. bb iawdien 864,000 864,000 720,000 720 ,000 
Operatin Dawase $5,055,200 $4,748,940 $2,341,500 $2 675,777 
Other Seoeans. Sidi neo Dri51,248 Drl144,182 46,793 37 ,65° 
Gross profit .......-- $4,903,953 $4,604,757 $2,388,293 $2,713,436 
Other deductions - - - - - - 751,263 768,776 785,413 766,121 
Prov. for est. Fed. tax-- 465,000 465,000 ’ ’ 
Net income......-.-- $3,687,690 $3,370,982 $1,382,880 $1,907,315 
aa 713 821,108 819,582 398,431 
Oommon divs......-.-- Lee |: attens . wetewe «svete 
Balance surplus - - ~~ -- 1,817,716 $2,549,874 $563,298 $1,508,884 
Profit and loss surplus.. $7,722,843 32368 i20 $3,352,843 $2,583,128 
Shs.com.stk.out (no par) 1,002 002 741 ,802 746 802 
Earns. per share... ..- Al $3,15 75 
Balance Sheet Decerber 31. 
1929. 1928. 1929. 1928. 
Assas— $ TAabtitttes— s % 
eccesecces 42,372 66,601 | Pr. pref’ce—stk. 11,531,625 11,731,417 
Otfs. of deposit & Pref.—7% cum. 
int... 2,923,089 3,740,458 Pitivwmessns .. aeons 1,600 
U.8.Govern.sec. 1,068,636 312,507|Common stock. y4,205,010 4,035,010 
Notes receivable --....- 2,497 | ist mtge.gd. bds 11,580,000 12,000,000 
Accounts rec... 1,058,281 1,698,235 | Acc'ts ao. . 1,233,433 2,089,648 
Inventory ..... 7,936,513 6,090,435) Accrd ae 
Beries"*A"6% bds. 275,000 407,608] c’ty taxes, bd 
Invest. in & adv. int., &6..... 1,272,286 1,250,319 
to other cos-. 987 ,669 1,044,459| Total reserves... 1,145,446 886,185 
Miscell. accts. & Capital surplus. 3,941,653 3,733,783 
other assets . . 90,979 100,661 | Res. for exch. of 
Real est., plant outstand. pref. 
& equipment_x27,489,716 27,344,911 stk. for prior 
isc.& exp.on ist ‘ Sa Re 532 
mtge. gold bds 730,462 795,877 | Prof. & losssurp 7,722,843 5,595,127 
Prior pref. stock 
issue expenses 5,03” 15,039 
Unexpired ins. 
Prem., &0.... 24,537 14,333 Total (ea. side) 42,632,295 41,633,629 
x After d tion of $10,157,187. y Represented by 841,002 no par 
shares.—V. 129, p. 2698. 


Packard Motor Car Co.—Earnings.— 
Earnings for Four Months Ended Dec. 31 1929. 


A RERICIRTT Sa ap a8 TRO R SERS E TORSTEN, CENA i a $27 ,733 ,638 
ER ERR Sy RRS CT. METER Ne S22 RES REGIE a ees SIN Tat 20,674,176 
SD a ge ee SS Re er le 1,683 ,876 
a eg ie as Oe 5,375,586 
a aR Sd A i a a ENE SI cg SL . 500,103 
ESE eS i> FI LS ee I Ne Ee a SAS CO 8 ; 
De DMG Nete ee ben bas bo buco puaweoachuncusnn enna bs B00 'o32 
SRE aga PR a MIS ASS GS 579,105 
eg Or Pee. 306 ,3: 
Net profit from subsidiaries, &c......... 2. cnn ce coee - 308 355 
I REEITI EE SERS BRD De SE TIS PRE OT ETE »725,171 
Earns. per share on 15,000,000 shs. cap. stk. outstanding (no par) " 31 


Alvan Macauley, President, says in part: “Contrary to the experience 
of many companies following the stock market crash in October 1929, our 
operations have been profitable during each subsequent month, and to date. 

The industry has suffered, as is well known, from the business reces- 
sion that started last fall. The volume of our business has declined more 
or less in line with the general depression. Yet it is very clear that we 
have somewhat more than held our own in the volume of business that 
ey available. ° 

“The inventory of raw materials, work in progress, &c., is $3,542,191 
, Amd as ge og « last — ae. This is due oy ss in 

ut chiefly to our production program havin c 
in line with the general recession of beatae. is ° ——— 

Our strong cash position is reflected in the balance of $17,910,361, 
comprised of cash on hand and in banks, United States Government 
securities, and municipal and State bonds. 

We have begun the production and manufacture of our oil burning 
Diesel-type radial aviation engines. They now can be purchased freely 
by aay one yenonen A them. 

“We are engag now in developing a more modern type of marine 
motor of the Diesel principle, saa embodying the important features 
— beh Neh my oe ons pee in ccanection with our Diesel-type 

} e hope to ready to market a popular siz 
marine motors during this calendar year.’”’ 7 Se 


Comparative Balance Sheet. 


Dec. 31'29 Aug. 31°29 Dec. 31°29 Aug. 31'29 
Assets— Liadt'tttes— . BS 


$ $ 
Property account x37,870,254 36,390,415 | Capital stock ____y50,000,000 50,000,000 
1 


Rights, fran., &c_- 1 Accts. -» &C... 4,251,543 { 
Mtge. & land contr 2,526,951 Sultan senerve REGRETS S'hes'tes 


2,578,190 | Federal tax reserve 3,236,079 3,435,069 
Inventories - - - - - . 13,624,228 13,237,908 | Miscell. liabilities. 1,073,683 1 308008 
Accts. receivable.. 1,866,140 3,300,277] Dividends payable 3,750,000 |__|... 
Def'd notes & bills Reserves. ....._.. 893,059 


receivable... _.- 4,679,253 3,952,456|Surplus..._.____. 15 ¢ 
Miscell. securities. 6,150,648 6.289.026 ¥ kn ata baamal aes 





Govt. securities... 7,309,671 7,598,703 
Es Ue acu uiiew ws 4,450,240 7,324,611 ——_——_— 
Deferred charges... 311,396 355,404 Tot. (each side) _78,788,782 81,026,991 


resented by 15,000,000 no par s.ares. 
00 from surplus to capital on account of 


z After transferring $20,000 
stock split-up.—V. 129, p. 3 


Palmer Corp. of Louisiana.—Larnings.— 
12 Months Ended Nov. 30— 


x After depreciation. y pe 
977 





1929. 1928. 
Gross earnings, incl. other income. _-.-....._.___ 1,958,181 a 
Operating expenses, incl. taxes__............__.. ’ ,932 * Treaty 
Earns. avail. for int., res. & cap. extinguishments 577 ,943 


1,180,249 
Combined annual interest & principal ents. - . ‘ 
—V. 128, p. 2646. sete er 





Net income for the March quarter, after charges, including taxes, 
amounted to $189,350, or sufficient to cover the full year’s dividend require- 
ments of $187,098 on the $3 conv. pref. stock outstanding. The 
available for the common stock after providing for the quarters’ require- 
ments to cover pref. dividends, was equivalent to 79 cents a share on the 
180,033 shares of common stock outstanding.—V. 130, p. 2041. 


Peabody Coal Co.—$2 Preferred Dividend.— 

The directors have declared a dividend of $2 a share on the 6% es. 
stock, cov: the pertod from Jan. 1 to April 20, payable May 1 to holders 
of record A re 15. A distribution of like amount was made on Jan. 11 last.— 

Fe 2. : 


Peerless Motor Car Corp.—Righits —Par Changed.— 

The stockholders on April 1 (a) voted to change the date of the annual 
Faye be the first Zuseiag = aes to the fourth Tuesday in Januesy: 
(b) authorized the issuance cates of stock of a value of $10 
share for share, in exchange for and in lieu of the exis certificate of 
stock with $50 Par value, thus decreasing the actually issued and out- 
standing stock of the corporation by redu the par value of the pares, 
(c) Sores the off of stock to stockholders, pursuant to the plan o 
ber tion (see below); (d) authorized the underwriting of said stock 

ering; (e) authorized contracts with executive officers, including options 
on not more than 25% of capital stock at the time outstanding, at prices 
not less than $8 per share. 


Plan of Reorganization. i 
is corporation, a Virginia tion, having an authorized ca 

of 400,000 shares of stock, par share, of which there have 
issued and are now outstanding .589 shares of which 10,000 shares 
are in the treasury of the corporation, is to be reorganized and recapitalized, 


as follows: 

1.—The certificate of ation is to be amended so as to provide 
tee eae ae tion of $7,500,000, consisting of 750,000 shares of stock, 

share. 

2.—New certificates of stock of such par value of $10 per share are to be 
issued to the stockholders of the corporation in exchange for the present 
outetanding stock (other than ee | stock) , in the ratio of share for share. 

3.—A ional stock is to be off to stockholders for subscription at $8 
per share. Warrants ev dencing such rights to subscribe for one additional 
share for each share held, are to be issued to stockholders of record after 
such adjustment of capital shall become effective, and are to be exercisable 
for a B amg of at least 20 days. Such warrants shall be in the usual form 
and shall be assignable. 

4.—The ae additional stock to stockholders is bo be underwritten, 
the obligation of the underwriters therefor to be in the aggregate of $1,000,- 
000. Such underwriters are to have the option to subscribe to all stock 
unsubscribed and/or unpaid for by the stockholders, a $8 per share, for a 
period of 30 days after the termination of the offer to stockholders. Such 
underwriters are to receive a commission of 40 cents a share on the stock 
underwritten and/or purchased and reimbursement for legal and other 

mses 


_—The ee is to make application for the listing of all such stock 
with the New York Stock Exchange.—V. 130, p. 2044. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities.—Goldman Sachs Trading Corp. Acquires Interest .— 


Announcement was recently made by the Goldman Sachs Trading Corp. 
that it will hold an important interest in the Pennsylvania Co. for Insurances 
on Lives and Granting Annuities after the merger of the Pennsylvania 
oompeey with the Colonial Trust Co., in which the Trading corporation has 
retained its original substantial investment. Henry 8. Bowers, a partner 
of Goldman, Sachs & Co., who was recently elected to the board of d ors 
of the Pennsylvania company, will represent the interest of the Goldman, 
Sachs Trading Corp. in the management of the bank.—V. 130, p. 1127. 


Phelps-Dodge Corp.—-Earnings.— 
(Including Operations of Subsidiary Companies Owned.) 








Calendar Years— 1929. 1928. 1927. 1926. 
Grossincome.......... $40,060,524 $47,230,068 $32,985,490 $38,424,039 
Cost of fuel, metal & 

merchandise ---.------ 27,763,755 34,764,539 27,455,027 31,175,849 
Depreciation of plants.-- 1,755,176 2,388,077 1,906,881 2,378,522 
Res. for taxes........-- MN Ii i ie I ENS EAR SS ee we 
Depletion of mines - - - - - 4,229,590 6,395,765 4,822,680 5,817,264 

aa nus aso mena $5,371,622 $3,681,686 loss $1,199,099 loss $947,598 
DIVINE. Kc cc csicve ¥5,750,000(7 % )4000000 (6)3 ,000 ,000 (5 4 )2750000 

Total deficit........-. $378,378 $3 ,697 ,597 


$318,314 $4,199,099 


Res. for conting_....--.- ee ". coneme 
Balance, forward_--_-.--- 68,219,842 68,538,157 74,087,255 77,784,852 


Profit & loss surplus - - $67,841,464 $68,219,842 $68,538,157 $74,087,255 
Shs. cap. stk. outstand- 











ing (par $25)-------- 2,000 ,000 x500 ,000 x500,000 x500,000 
Earns. per share- ---_--- $2.68 $7.3 Nil Nil 
, x Par $100. y Paid 24% on old capitalization and 9% on new capitaliz- 

on. 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— Liabtlities— $ $s 
Mines & claims. 159,801,108 159,953,514] Capital stock. x50,000,000 y50,000,000 
Bidgs. & plants. 40,159,892 38,876,417] Accts. payable. 4,159,646 5,579,464 
Inventories_... 1,871,978 1,743,725 | Divs. payable_. 1,500,000 1,250,000 
Investments __. 4,310,132 1,013,834] Deprec.& deple. 
Merchandise (P. reserve ...... 119,424,927 112,165,298 

D. M. Co.)_- 1,043,904 1,080,136} Surplus.------ 67,841,464 68,219,842 
Metals & ores on 

a SEES 14,086,156 3,759,734 
M’ketable secur 6,084,514 1,373,496 
Accts. receiv... 3,288,917 10,015,482 
RES Ee 11,525,873 17,244,390 
M’k’ble sec. held 

azgeinst res _-- 540,190 540,190 
Stripp’g & prep. 

Se eames 1,613,685 
Deferred expend Sin 27). ‘aemene Tot. (ea. side)242,926,038 237,214,605 

x Par $25. y Par $100.—V. 129, p. 1458. 


Pickwick Corp., San Francisco.—Rights.— 

Inasmuch as the usual five day’s notice of rights was not given the 
Los Angeles Stock Exchange, the corporation recently agreed to extend 
rights to purchase stock which accrued to holders of record March 19 to 
all purchasers of Pickwick common stock on the Exchange who had their 
stock transferred on or before March 28. , 

This did not rescind the hts received as of record March 19, but 
added new ones for new s olders. The common, therefore, sold ex- 
rights as regards purchasers on the Exchange on March 28. 

The rights entitle record holders to buy one share of 7% pref. stock with 
common stock purchase warrants attached at $10 a share for each six 
shares of erred and for common stock held. Warrants entitle the 
purchase of one common share at $10 until May 1 1931, or at $18.50, from 





oe ae 


Re 


atidatcn 90 
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foe 1 1931, . pay 1 1932, or at $11.50 from May 1 1932, to May 1 1934. Consolidated Comparative Balance Sheet Dec. 31. 
130, D. , a i —_ seabibiele 1929. i? 
Santas Steel Foundry Corp.—Eztra Dividend.— __| Cash__..-..-.-- 812,843 1,646;291 | Preferred stock -.x10, 000,000 10,000,000 
The Crone be ve declared an extra dividend of 25c. a share and the | Accts.rec., other 1,170,881 1,276,485| Common stock...10,000,000 10,000,000 


pin «A y dividend of 25c. a share on the common stock, both 
Payable 


to hold of record April Like amounts were 
on Jan. 15 last. MT Bvidend 0061 0 ohare was paid om Oct. 13 1929. Vv. 29, 
Pp. 3487. 


Pocaseet Mfg. Co., Fall River, Mass.— Sale.— 
See Drug, Inc., above.—V. 124, p. 2921. 


Polymet Mfg. Corp.-Co-tranaier Agent.— 
The Bank of America N has been appointed co-transfer agent of 
Wei cetes ch cael ene 130, p. ‘ 


Prudential Investors, Inc.—Holdings Gain in Market 
Value.— 


The liquidating value of the holdings of the compan scoerding to Pres. 

John C. ‘Maxwell, has increased to more than $25 per for the 750,000 
of common stock outstanding, which compares with $21.42 as of 

Dec. 31 1929. On that ame f the cy OX had invested $16,214, 789 2 and 
had in cash, call loans and advances .295, a total of $19, 124,084. 

Among the investments of the company which have a preciated ‘su 
stantially since the of the year are erican Power & Light, 
American Superpower. Electric Bond & Share, Electric Power & 
General Electric, a i River Fuel, National Power & ot. Pu sth 
Service Corp. of N. Stone & Webster, Inc. Railroad investments 
include Canadian Pacific "Chesapeake & Ohio and Union Pacific, and amo 
the bank holdings of the’ company are Chase National, Bankers Trust an 
Central Hanover.—V. 130, p. 478. 


Public Industrials Corp.—New Director.— 
C. H. Hathaway, Vice-President of H. W. Briges & Co., Inc., has been 
elected to the board of directors.—V. 129, p. 364 


Punta Alegre Sugar Co.— May Bisvgiintic—~ Dieheatte 
Interest on wo% Notes.— 

President Wm. C. Douglas states that at a meeting of the directors, 
it was decided that in view of the critical conditions prevailing in the 
Cuban sugar industry, the amount of bank indebtedness of the com: oes 's 

subsidiaries, guaranteed by the emeeny. and - meral financia 
a of the company, the interest due April 1 1930 on the company's ’s 

6% gold notes should not be paid at such time, and that the 
qpoanted a committee consisting of E. V. R. Thayer, R. F. Hoyt and 

Douglas to formulate and submit to security holders and creditors 
of the company, a plan for reorganization of the company or the read- 
justment of its finances.—V. 130, p. 302. 


Pure Oil CocBove, Hi Makes Contract. pea aN 
The Pure V e ubeidierys th the 
perweld Steel do. Pipe Glassport. Pa. for 375 pm ay of ‘‘Cop eld’”’ tele. 
one wire for installation in the new Van, Texas, field where the Pure 

Co. has large interests —V. 130, p. 2042. 


Railroad Shares net ghin to dave after Fea ' ‘ 
The corporatio = reperts nee sete to date after eral taxes and expenses 
pase. .943 and for 3 months period m Dec. 17 1929 to March 22 = 
th inclusive, before dividends S150. 156. Liquidating value 
March 22 after deducting dividend paid ‘March 15 is $9.68.—V. 130, .2207° 


Reliance International Corp.—Righis, &c.— 


Holders of units are being offered the privilege of subscribing for class A 
common stock at $15 per share in he +r Merton four shares of class A common 
stock for each five units held ering is being made by Ames 
Emerich & Co., Inc., F. A. Willard & Sand Gusuleted & Oc. and wili 


= > April 14 1930. 
el ay affiliated with and managed by the Retanes 
Management Corp. ‘tnd commenced business in ows 1929. Total funds 
Paid into the corporati Coe Sept. and Oct. 1929, less organization 
expense, $17,966 033. As of March 24 1930, the net Ce ed 
= the corporati 130,000, vestments at market value were reported a 
proximately $18, 129 mane The liguidating va value of the guiclanding 
A common stock as of was oenend to be - 84 per share, 
which compares with a nadie a hee of $13.50 “The et assets of the 
corporation as of the same date available to satisfy this liquidating value, 
amounted to $15.92 per share of class A common stock. 
The Reliance Management Corp. and the bankers have each agreed 
class B gy tock for each two shares of 
7 pommedes, at $1.50 per share 
or substantially in excess of current ie LA A. 

The tion’s invsetment portfolio as o Mand 24 1930, contained 
over 185 ernt securities. The assets of the corporation consisted 4 Lo 
following: Cash, loans and accrued interest receivable 6. oie 
20.57 %; preferred stocks 9.50%; domestic common stocks 60.0: h: ‘foreign 
common stocks 3.10%. These figures do not give effect ty Bn. 
mitments for the purchase of securities not Ray delivered 

The total list of the securities owned by the corporation as of March 24, 
was included in the letter of the ae Ay to the holders of units. It is 
stated that there are over 4, ono hold ers of the corporation’s units which 
have been distributed nationall 

The class A common stock (no no par value) has been listed on the Chicago 

Stock Exchange.—V. 130, p. 1 


Richfield Oil Co. of California.—Asphalt Deliveries.— 
The company fay to making Geltverias of axuhele See te aving of 1.259.000 


square feet of new ro: Angeles and vicinity 50,000 feet is being 
es a a width 


pa ar in resurf. and widening Riverside Drive in Los Angel 

of 40 feet for a distance of approximately 34 miles, 0 the work being done 
by the George R i, Paving Com , under the direction of J. J. 
Jessup, City E of Los les alt for 500,000 square feet 
is cane furnished to the Griffith mpan 4 or road work in ‘Asie, oS 
JI_.R eane, manager of Richfield’s asphalt department ts: 


of the Western Asphalt Paving tion, stated that it is the fhe belie? 
of the association that the current year will see record use of asphalt for 

paving p on the Pacific Coast. This will be due, to a large extent, 
oy the popularity of the new type of non-skid asphalt bia being generally 
laid throughout the Pacific Coast —V. 130, p. 222 


Ritter Dental Mfg. Co., inc.— Regular Dividend .— 


Hay. directors have declared the regular quarter oe i gm of bay cents 
share, payable April 1 to holders of record An extra 
Pibution of 50 cents per share was made on Jan. 1 last =. 129, p. 3978. 


Royal Baking Powder Co.—Earnings.— 


Calendar Years— 1929. 1928. 1927 926. 
Gross profit........... $3 346,960 $4. B45, 395 $4,931,459 $4, a 449 
Sell. gen. & admin. exp-- 3,254,338 3.680.541 3.702.772 3,970,486 





Net operating income. $92,621 $1,164,854 $1,228,686 $804,962 
Divs.on sub.shares (sold 
after June 30 1928 for 








approx. $5,000,000) -. ------ 242,073 334,933 1,159,535 
Miscellaneous income--- 109,290 142,287 234,304 177,918 

Total income_-_-...-- $201,912 $1,549,214 $1,797,924 $2,142.416 
Depreciation -_---..--- 122,321 143,21 128,770 125,382 
Federal income tax - ~~ -- 15,490 140,808 180,786 ; 
Minority int. in sub.... $-..... Cr.14 Gee 2) €kdese 

Net profit........... $64,101 $1.265,203 $1,487,431 $1,885,282 
Preferred dividends---- 579,738 600,000 600.000 600,000 
Common dividends----- 800,000 00,000 800,000 1,000,000 





Benes. ooo s4scn- def$1.315,637 def$134,797 sur$87,431 sur$285,282 
Equiv. per share on 800,- 

000 (no par) com shs. 

after prov. for div. on 

SS OO eee Nil $0.83 $1.11 $1.61 

Surplus Account Dec. 31 1929.—Balance surplus Dec. 31 1928, $7. 903,321; 
profit and loss credits, $325,060; total — lus, $8,228,381; net loss after 
dividends (as above), $1, gis .637; profit a 


loss charges, $149,872; surplus 
at Dec. 31 1929, $6.762,8 


—_ Payable.... 288,984 322,051 


lh & 
bg Aang og neg 29,132 - 93,836 


Notes receivable . . "209, a eee Winds wasen 6,518 406,769 
Misc. invest...... 618,461 875,854 | Reserves._....... 767,191 609,198 


mn. 
Trade mks.,_ ~sdeaacapagmnacatiaes Ry 6,760,872 [2,470,080 
& good-will. ...18,120,600 17,938,153 | Unreserved surp ay {5:432/371 
Deferred charges -. 46,461 212,145 


Total. _....-.- 27,854,698 29,449,499} Total........- 27,854,698 29,449,499 


x ted by 800,000 no par shares. After depreciati f $1,206,- 
607.0 129 p. 1459. ta acone vata: 


pare pure Co.—Offering in Holland Over- Subscribed. 


gomee Han * en Ee a ath a pt >. ai a the 
recently 0: 0 
$40,000,000 debenture issue ein Holland, has cabled the American 


group, headed by Dillon, Read & Co., that the offering in that coun 
was many times over-subscribed.—V. 130, p Pp. 2043. ced 


Rossia International Corp., Hartford -—Organind.— 
See Rossia Insurance Co. of America above. 


Pipas ~ sage neon Co. of America.—Organizes Securities 











ay &e.— N. Carvalho, list Vice-President, 
in a ister’ to the stockholders, says: 
niece has caused to in Connecticut, a new 


be organized 
Vasorustiennl Corp. with an authorized capital of 
shares of no par value. The Insurance company has transferred 
to International for a consideration of oe eee of Fn me ne 
chenen of various domestic and foreign insura: nies owned by Rossia 
of an te value at book or cost of approximately $7 07, 075,000, as shown 
below, jor cash and marketable securities The shares of stock of 
ineurance companies so transferred to International are as follows: 


Book Value or Cost 
Shares. Company. = 


80,000 The First Reins Co. of Hartford it pope 
e urance Co. of Hartford. -............. ~- 51.90.0080 
11,026 n ee von 1865 (Insurance Unio: ities 
77600 chares nominal 200 Raa, fully peta ent 1865) ’ 
Py a fr 
von 1922 (Germania Life Insurance Co.)_.._. 
2.450 shares nominal Rm : creme 


1 20 . fully 
40,070 shares nominal a0 Rm, wi om in 
"450 shares nominal 20 R: Rw Ae 
44,806 Germania Allgemeine G. Zu Stettin... 
g nia General Ingurance Oc So.01 Ltd., of Stettin) 
695 ee ee <i y a. fully 


3,101,885 
32.257 shares nominal 100 Rm. O54, paid —_ 
nia Unfall & Haft a4 











The Rossia Ins. Co. now offers pro-rata to stockholders of record 
April 7 1930, the t to subscribe to 450,000 AK of such International 
by it at $10 per share in the proportion of 134 shares 

share 0} 3 


of International s for one (1) stock. The 
retain for its investment account not less than 300,000 s 

40% of the total stock of In tional outsta % balance of the 
u ca of International, i. e., 250, , will not now be 

goued but be fut e cash or exchange for 
of insurance company ssoche investment as favorable 

ODpor unities ma 7 ee for such acq' 
he right to su becribe on yee 28 1 1 

The su ption peice of $10 pe © = may under any one of the 
follo lans: (a) pe si share wi ey ve on or were 28 





Se 


eae TES 2.50 per aueal subseription on or before & 28 1 , and 
$7 7-5) per chore ca July 15 1930 (which includes interest); (ce) $2. nom July it 
with subscription on or before April 28 Pe per s 

1930, and -12 per share om Oct. 15 1 (w 

$2.56 per share with subscription on or before April 28 } Der 
share on July 15 1930, 0, $2.50 Der share on Oct. 15 1 ood $2.64 on r share 
on Dec. 15 Saree includes interest). P. 

scriptions =i be Seomeed at the office of Rossia Insura 
115 Broad St., Hartford, Conn 


Purpose of Plan.—The organization of { the Rossia International Corp. by 
Rossia Insurance Co. of America is an important step in the development 
of a carefully planned potey of future expansion for the latter iaued yenge 
ago in order to enlarge the reinsurance facilities which it could offer to 
companies or groups writing both fire and casualty insurance Rossia 
chased the entire capital stock of The First Reinsurance Oo. of H: Hagtford: 
qne ‘= the em casualty reinsurance companies in the United 

more than 20% of Phe stock of the Fire Reassur- 
aes Sor of Parte. ¢ one of the oldest and strongest fire insurance ¢om 
in France, with assets of over Los 000.000 closely affiliated for ma 


many 
years in its business sanuene h Rossia’s management. At about the 
same time Rossia acq epproximately 21% of the outstanding capital of 
Insurance Union of vaOe, German company with — of over 


,000 located in embers. “0 Since January 1930, yo as 
more than 85% of the capital stock of each of three German companies 
known as the Germania group, consisting of a life insurance company with 
over $100,000,000 life insurance in force, a fire insurance company and a 
casualty insurance company. These companies form one of by DG0 boo” 
groups or fleets in Germany having total assets in excess of $ 

These investments and others of a similar nature but of nak Ramrtass 
have now been transferred to International, which becomes the holding 
company. 

Values.—The “commercial value” of the stocks so acquired, by Inter- 
national, yas equities in reserves accruing to the shares now owned, 
and other intangible values usually taken into account in arriving at the 
worth of insurance company stocks is estimated at a snbuantaly maapee 
figure than the acquisition cost. The management of the Rossia Ins. Co., 
in order to confirm its own estimate of the intrinsic value of these shares, 
has submitted to Joseph Froggatt & Co., Inc. insurance actuaries and ac- 
countants, the published statements of the First naenrenee Co. of Hart- 
ford and of the several Euro uropesn insurance companies whose stocks have 
been acquired by Internatio —— with cupemsneey data Som 
the managements of these com mapa! €s and has requested Joseph 
& Co., Inc. to compile from this data, the aggregate “‘commercia 
of the shares of these companies pt ws constitute the ~~ god bal 
of International. The summary of their report is as fo 

“At your request we have compiled the ager presate capital, surplus and 
equities in reserves at Dec. 31 1928 as calcu by the managements of 


the several companies, whose stocks, you state, are to be scaubed by the 





Rossia International Corp., and have prorated the totals to the propor- 
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tionate share of each company to be acquired by the Rossia International 


“The commercial value of the shares to be acquired using the figures and 
estimates submitted to us  f ou, are as follows: 
The First Reinsurance Co. Hartford stile spaliilh as tui deiamaebinabittb aa tpab oy Se $2,417 ,504 
ee OS eg Oe ee ee 7,242,965 
Assecuranz Union of 1865, Hamburg-......----------------- : 
L’Oceanide Compagnie of Paris......-......--------------- 138,420 
Societe Anonyme de Reassurances of Paris 006 


IG. i Si ae nenitnmup eh iponannodabben soe $11,931,168 
“We tpg a no way verified or audited the figures and estimates sub- 
us by you. 

_It appears from the above compilation, that the aggregate “commercial 
value” of the stocks which International owns, should approximate $15 
a share on 750,000 shares as compared with the subscription price for the 
stock to Rossia stockholders of $10 per share. 


Earnings.—All of the companies whose stocks have been acquired by 
International have paid regular dividends for a number of years past. 
Based on the most recent dividend rates of these companies, the income of 
International from this source should be sufficient to permit the distribution 
to its stockholders of moderate dividends from the beginning. In addition 
there should be an appreciation arising from the normal growth and devel- 
opment of the companies in which International holds substantia! interests. 

The opera expenses of International should be nominal as it is con- 
templated that the management of Rossia will serve as management for 
International. A number of members of the board of directors of Rossia, 
with some additions, will serve as directors of International. 

Summary.—Taken as a group, The First Reinsurance Co. of Hartford 
and the European companies, in which International owns a substantial 
stock interest, total assets in excess of $40,000,000 and an annual 


eee ee eee , ’ 


ey are old established companies 
th ent managements and are all on a dividend-paying basis. The 
stocks in these companies have been acquired at an aggregate cost much 
below their intrinsic values and in offering to its stockholders the right to 

stock in International at $10 per share, Rossia is in effect dis- 
tributing to its stockholders valuable equities which are not reflected in 
ite own financial statement, in such a war as to retain for Rossia sub- 
stantially all of the business advantages which it can obtain by continuing 
to hold these stocks in its own portfolio.—V. 130, p. 1843 


Safeway Stores, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 8,923 addi- 
tional shares of common stock (no par value) as follows: 8,123 shares 
representing the maximum amount to be issued to common stockholders 
on account of a dividend payable either in cash or in common stock. 800 
representing the maximum amount to be issued to warrant-holbers 
on the exercise of subscription rights at the price of $100 per share, making 
the total applied for, 723,141 shares. 

In res of each share of common stock issued as a dividend to common 
‘stockholders electing to receive payment of the dividend in common stock 
instead of cash, the tion will appro te from earned surplus and 
capitalize the sum of $100. Shares issued to warrant-holders upon sud- 
scription on account of above stock dividend will also be capitalized at 


3100 per s 
Earnings for Calendar Years. 
1929. x1928. 1927. 1926. 
Ctdnisnescssesan ¥00:247.082" | ng Ot $69 573 685 $50,505 218 

















Cost of sales.......--- 205,247,032 |\84,665,091 57,749,938 ,862,371 
Operating expense - - - -- 13,969,011 9,032,653 6,635,644 
ga we weet 1,518,696 662 ,807 402,264 289,417 
Operating income.-_.- $6,730,526 $4,006,689 $2,388,830 $1,749,081 
Other income... -...-..-.-- 208,313 106 ,298 40,006 72,209 
Total income. --_-_-_-_-- $6,938,839 $4,112,987 $2,428,836 $1,821,290 
iio wiaariaibaien: doi 185,109 74,178 174,156 91,419 

Prov. for Federal & Can. 
SEE, Milas tacccchan 606 ,417 533,711 348,006 249,186 
Net income_--__-___. z$6,147,313 y$3,505,098 $1,906,674 $1,480,685 
Preferred dividends --- -. 559,997 490 ,626 248 ,220 129,947 
Common dividends - - - - - 2,159 464 950,586 571,630 110,000 

Comm. & prem. on pref. 
SG > atid Gh wma 3,385 151,430 See 
en we. adadece wees. .\' @weemn 406 ,849 
IN as esis ele eh $3,424,467 $1,912,456 $1,083,338 $833,888 
Previous surplus - - - - --- 3,829,682 1,917,226 en "wee aa 
Adjustments ~~. -....---. ae wbees . wedboe’” 9 we oaee 
Profit & loss surplus..-. $7,213,605 $3,829,682 $1,917,226 $833 ,888 


x From date of acquisition to Dec. 31 1928, for companies acquired 
during the year. y Equivalent after preferred dividends to $8.12 on the 
average amount of common stock outstanding during the year, as compared 
with $26.82 per share on the 60,000 shares of common stock outstanding 
in 1927. zEquivalent after pref. divs. to $9.02 per share on 619,423 average 
number of shares common stock outstanding during 1929. 


Consolidated Balance Sheet Dec. 31. 


1929 1928. 1929, 1928; 
Assets— $ $ Liabtlittes— $ $ 

Real est., lease- 7% pret.stock.... 4,598,400 4,745,200 

holds, &e_. - _- 217,137,470 8,709,952|6% pref. stock..-- 5,915,000 3,915,000 
NE od a gil ast 5,600,981 5,835,030 | Com. stock & paid- 

73, Brees. MOON. Coos 303,437 in surplus - ---_ x20,116,906 14,174,423 

Accts. receivable __y2,161,721 830,769 | Eatned surplus___ 7,213,605 3,829,682 
Inventories - _ - - - 22,249,088 15,663,601|8% pref. stk. of 

Prepaid expenses... 405,541 292,646) subeidiaries_... 200,400 234,250 
Invest. & advances 159,948 437,18517% gold notes of 

‘Treasury stock -__ 446 579,677| subsidiaries_._.._ 183,500 439,500 
M’tges on real est_ 

& buildings._._.. 220,500 259,000 

Deposit on leases - - 17,670 14,767 


Divs.pay.(stk.) &c 593,278  -._--- 
Accts. & notes pay. 6,806,937 3,170,811 
Accrued liabilities. 749,116 544,063 
Divs. pay. (cash). 366,155 552,649 
Fed. tax, conting. 
Tot. (each side) _47,715,195 32,652,297 reserve, &c_____ 733,728 772,952 
x Represented by 643,911 no r shares. y Includes sundry notes 
receivable. z After depreciation of $4.311,833.--V. 130, p. 1843. 


St. Joseph Lead Co.—To Increase Stock.— 


The stockholders will vote A 10 on increasing the authorized capital 
stock, par $10, from 2,000,000 shares to 2,500,000 shares.—V. 129, p. 3647. 


Sears, Roebuck & Co.—Sales.— 


1930—4 Weeks—1929. Decrease.| 1930—-12 Weeks—1929. Increase, 
$25 ft a $26 200,770 $3,082,329 |$79,619,584 $79,534,278 $85,306 








Second National Investors Corp.—E£arnings.— 


Income Account 3 Months Ended March 31 1930 
Income: Interest on call loans, etc 


ee | ee 
Nee eee ee i ee Oi a ebawe 75,853 
PT Eh A ‘ 
Deductions: Loss realized on sale of securities. ______________ $93 363 
Oe bleh nt Sie kao we ola cekavunwnaunsdudeud 21,107 
a i tS eae 10,241 
es Oe aes Bs ORO COMB. 6 ok 6 hdc cdi ccdwninciuecianwss 2, 
I ain eR eis ola, a tsa achokoksveewhbou 31,6 
I EN, RE Ae Se ns ck coheed dcscce decison $34" b8 


Dividends on pref. stock 


I eg 
Excess of cost over market value of securities at Dec. 31 1 
Excess of market value over cost of securities at March 31 0, 

after allowing for Federal income taxes of $58,693_.....__. 561,883 


Increase for the three months ended March 31 1930_.-..---- $1,738,601 


ET 
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Change in Net Assets Adjusted for Market Value of Securities Owned.x 











_3 Months Ended March 31 1930— Total. Per Sh. Pref. 
NOS Gupete— Dee. 31 1990... «2.22. ----------- $10,279,911 $102.80 
Increase for period—before dividends - - - - -_----- $1,706,989 $17.07 
Deduct—Dividends on pref. stock.___________-- 125,000 1.25 
Increase for period—after dividends_________-_.- $1,581,989 $15.82 
Net assete—March 31 1930__..........-...--.-- $11,861,899 $118.62 

x After allo for Federal income taxes. 


Note.—Each of the 100,000 shares of the $5 convertible preferred stock 
is convertible into 2 shares of common stock. If it is assumed that this 
preferred stock be converted (such conversion cannot reasonably be ex- 
pected until the assets of the corporation are substantially larger) and if 
the possibility of the exercise of purchase warrants for 200,000 additional 
shares of common stock at $25 per share is excluded, the net assets per 


share of common stock would be $23.72 on March 31 1930 as compared 
with $20.56 on Dec. 31 1929. . 


Balance Sheet March 31 1930. 


Assets— | Liabilities— 
Securities owned, at costx._.$11,136,520 | Accrued expenses -_----.-.-_--- $5,900 
CA MN 6 340 btkineeiesemee 200,000 | Prov. for Fed. tax__...._--. 119,700 
Cnt s bhdebned dedwmades at 41,510 | $5 conv. pref. stock__..__-- 1,000,000 
Interest receivable. __._.__. 5,991 | Common stock ---.-.--.---- y1,500,000 
Dividends receivable - ______ 35,413 | Capital surplus_--.-.-...----. z8,100,000 
Prepd. N. Y. State fran. tax- 6,184 | Earned surplus_--.--------- 700,016 


PO ccwcnscnnntisdheses DOR MEEES ER apeocecseewenamomed $11,425,617 


x Market value, March 31 1930, $11,757,097. _y 300,000 shs. (no par). 
. Representing the excess of paid-in capital over the stated value of capital 
stock. 

Note.—12,276 shares of convertible preferred stock and 24,552 shares of 
common stock remain with the depositary for delivery against 12,276 
units not yet exchanged. 00,000 shares of common stock are reserved 
for conversion of convertible preferred stock, and 200,000 additional shares 
are reserved for exercise of purchase warrants at $25 per share until Jan. 
1 1944.—V. 130, p. 1297. 


Security Depositors Corp.—New Fized Investment Trust. 

The formation of a new investment trust of the fixed type known as 
‘‘Public Service Trust Shares, series A’’ and sponsored by C. M. Cryan 
& Co., Inc., syndicate managers, is announced. The security underlying 
this new fixed trust consists of the common stocks of 33 leading public 
service companies operating communication lines, gas and electric 
companies and affiliated services in 45 States. 

The stocks of the underlying companies constituting a unit are deposited 
with the Trustee, Empire Trust Co., New York, for the life of the Trust 
under a trust agreement, dated as of Jan. 1 1930, and against this unit 
2,000 public service trust shares are issued. 

Each unit will be secured by 180 shares of the common stocks of the 
following companies: 





American Gas & Electric Co_-_.------- International Tel. & Tel. Corp._..--.- 4 
American Light & Traction Co__-_-_---- Long Island Lighting Co._.-......--- 
American Power & Light Co--_- Middle West Utilities Co 
American Tel. & Tel. Co....-..------ 4} North Ame ican Co--.............-. 
American Water Works & Elec. Co___. 4j Pacific Gas & Elect ic Co__.....---..- 4 
Brooklyn Union Ges Co_._.-.-.----- 4| Pacific Lighting Co p.-.-.-...........-. 4 
Cleveland Electric Illuminating Co... 4] Pacific Tel. & Tel. Co_-._.--.-.------ + 
Colum bie Gas & Electric Corp_------ - 4|Penn Wate & Powe Co..........-.. 4 
Commonwealth & Southern Corp----- 12} Peoples Gas Light & Coke Co_____-._- 4 
Commonwee ith Edison Co.__--.-.---- 4| Public Service Corp. of N. J--------.- 12 
Consolidated Gas Co. of New York__.. 4] Public Service Co. of Northern Ill_--.- + 
Consolidated Gas, El. Lt. & Pwr. Co. Southern California Edison Co----.- ee a 
Sa ba akededsanbaonse s 4| Standard Gas & Electric Co____..___- 4+ 
Te Os cab nedbunarccent 0 eee CAE IO gg wen cc ccnccosaus 4 
I Be olin diamines wes wtp Bi ec 4/| United Gas Improvement Co_-.-..-_-_-.. 12 
Electric Bond & Share Co_-_-_.--.----- 12] Western Union Telegraph Co______--- 4 
Gemaral Misstiie Ce... . 224.25 ccccess 41 Westinghouse Electric & Mfg. Co__-_-- + 





Under the trust agreement the trustee collects all dividends and converts 
all other benefits into cash. Net distribution accumulated up to and 
including Dec. 31 and June 30 will be distributed to holders on Jan. 15 and 
July 15 respectively. 

Assuming the existence of Public Service Trust Shares for the 10 years 
from 1920 to 1929, the average annual return based on the average annual 
prices of the stocks sel to underlie the trust would have been $2.21 
per share, equivalent to an average annual yield of over 19%. 


Segal Lock & Hardware Co.—New Financing, &c.— 
The offering to common stockholders of a new issue of $700,000 of 6% % 
convertible bonds in the ratio of $700 of bonds for each 100 shares of stock 
held expired April 1. Proceeds will be used to liquidate maturing obliga- 
tions incurred 4 connection with the acquisition of additional properties. 
It is expected that the unsubscribed portion of the bonds, if any, will be 
offered shortly by the Chelsea Exchange Corp., the securities affiliate of 
Chelsea Bank & Trust Co. 

Earnings of the company for the first quarter of 1930, it is announced, 
are 20% larger than for the same period last isi: For 1929 the com- 
pany, after preferred dividends, showed net of $210,999, equal to $1.31 a 
share on the 160,118 shares of common outstanding. The balance sheet 
on Dec. 31 1929 adjusted to the current financing shows current assets of 
$1,340,000 against current liabilities of $125,000. 

The new factory recently completed by the company, which will be 
partly financed through the current offering of bonds, is now in full oper- 
ation, it is stated, and the first quarter earnings of 1930 do not reflect the 
activities of this new addition to the company’s operations. Compare 
also V. 130, p. 2043. 


Shell Petroleum Corp.—Acquisition.— 
See Kentucky Independent Oil Co., Inc., above. 


Shreveport-El Dorado Pipe Line Co., Inc.—Bonds Of- 
fered.—Boenning & Co., Kurtz Bros. and Lilley, Blizzard 
& Co., Philadelphia are offering at 100 and int. $1,000,000 





lst (closed) mtge. conv. 5-year 7% sinking fund bonds. 


Dated April 1 1930; due April 1 1935. Int. payable (A. & O.) at In- 
tegrity Trust Co., Philadelphia, trustee., without deduction for the normal 
Federal income tax up to 2%. Denom. $1,000c*. Red. all or part on 
any int. date on four weeks’ notice at 102 and int. Red. through sinking 
fund on four weeks’ published notice at 101 and int. 


Data from Letter of B. H. Gray, Vice-President of the Company. 

Company .—In engaged in gathering, transporting and refining crude oil, 
and marketing of refined products. The properties constitute a modern 

ipe line system of about 210 miles, connecting oil refineries at Shreveport, 
i. with the well known and established oil fields at Eldorado, Lisbon, 
Champanolle and Smackover (Ar.) and Homer (La.). These fields have a 
settled production of about 65,000 barrels daily. The maximum capacity 
of the company’s system is about 20,000 barrels per day. In conjunction 
with the pipe lines the company owns and operates five pumping plants 
and steel storage tanks having a capacity of 364,000 barrels. It also owns 
140 miles of telephone and telegraph lines, constituting its own pvivate 
system of communication. 

"Compan also owns a modern and well maintained refinery at Shreve- 
yas. La., Loensed on a strategic site of 185 acres adjoining the city limits. 

he plant, which has adequate railroad connections, has a daily en ged 
of 10,000 barrels of crude oil. Tnis refinery since it has been merged wit 
the Shreveport-El1 Dorado Pipe Line Co., Inc. has operated at full capacity 
and with increased co a ape Fe pet A eecrald has a storage capacity in 

cess of ,000 barrels for re oils. 
ye 8 ey owns a large majority stock interest of a subsidiary which 
has 20 retail distributing stations situated in and about the City of Shreve- 
port, marketing their own products to the public under their own trade 
name. This branch of the business is being expanded in a conservative 
r. 

a"/ecurity Secured by a direct first lien on the entire property of the 
company. 

Equity.—The actual cash cost of the properties covered by the mort- 
| gage securing these bonds is in excess of $3 50 000 or 3% times the total 
| authorized issue of bonds. A considerable part of the property is com- 

paratively new and all of it has been well maintained. 
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The net current assets of the cumaenr. after giving effect to this financing, 
= — $650,000 or over 65% of the total amount of bonds to be out- 
stan ; 

The present market value of the outstanding capital stock, which is 
listed on the Philadelphia Stock Exchange, indicates an equity following 
these bonds in excess of $1,375.000. 

Earnings.—The average annual net income of the company after all 
deductions, but before depreciation and Federal income taxes, available 
for interest charges for the t eight calendar years was over $548,000 or 
more than 7% times the $70,000 annual interest requirements on this 
issue, and in no year since its organization has such net income been less 
than five times the interest requ ents on these bonds. Such net in- 
come for the year ended Dec. 31 1929, was in excess of 6% times interest 

uirements on this issue. 

‘onversion.—Each $1,000 bond will be convertible at any time up to and 
including the 10th day prior to maturity, or, if called for redemption, u 
to and including the 10th day prior to the date for redemption, into 
shares of the common stock. Indenture will contain provisions designed 
to protect the conversion privilege against dilution. 

nki Pye ye gs provides for a sinking fund amounting to 
25% of the net earnings of the company but in no event less than $60,000 
per annum, operating semi-annually. 

Purpose.—Proceeds will be used to redeem all of the outstanding first 
mortgage bonds and to provide for additional working capital for the 
1 -d — of business which the company is now handling.—V. 129, 
p. 3979. 


Silica Gel Corp.—Receives Order.— 

An order has been placed with this corporation for an installation for 
dehydration of the air the large cable works of the Western Electric Co. 
at their Hawthorne works at Chicago. This installation is to be similar to 
one now in operation at Western Electric Co.’s Baltimore plant.—V. 130, 
p. 2229. 


Simmons Co.—Omits Stock Dividend.— 

The directors have declared the regular quarterly cash dividend of 75c. a 
share on the common stock and omitted the stock dividend of 144% which 
had been paid along with the cash disbursement in recent quarters. 

The cash dividend is payable May 1 to holders of record April 14. 

Sales of the Simmons ., not including textile or furniture divisions or 
other subsidiaries for the month of March showed an increase of $2,916, 
or .09% over the same month last year. For the same month, including 
sales of B. F. Huntley and the Berkey & Gay division, sales totaled $472,912, 
or a gain of 12.3%. Sales of all divisions for the three months ended March 
31 showed a gain of 9.9% .—V. 130, p. 1843. 


Sinclair Pipe Line Co.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Operating roveeme sia aad $23 612,745 $22,880,320 $20,434,106 $17,402,182 
18) . gen. &a 

Nive eupenets ee 6,523,540 6,812,794 7,592,130 6,094,915 

Operating income - - - -$17,089,206 $16,067,525 $12,841,976 $11,307 ,265 
Other income. .--.----- 405,358 257 ,370 260 ,450 250,200 

Total income---.--.-- $17 494,564 $16,324,895 $13,102,426 $11,557,465 
D NS oo a cndinwn f 872 5,734,912 5, 284 5,672,078 
Int.,disct. & Fed. taxes. 2,173,934 2,201,696 2,004,153 1,787 ,168 

Net income. -.---.--.-- $9,420,757 $8,388,286 $5,367,989 $4,098,219 
Dividends paid-----.--- 10,672,072 5,897,724 5,897,724 3,931,816 

Balance, surplus---_def$1,251,315 $2,490,562 def.$529,735 $166,403 
Profit & loss, surplus.-_- 8,024,372 9,275,686 6,796,185 7,522,273 
Earns.per sh.on 280, 

shs.cap.stk.(par $100) $33 .64 $29.87 $19.11 $13.88 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ x Liabtitties— 3 3 
Real estate, lines, Capital stock - - - -- 28,084,400 28,084,400 


equipment, &c.86,219,945 84,311,334 


20-yr.5% 8.f.¢.bds.13,511,000 16,639,000 
Specific funds... 1,145,923 958,418 


Depr.& amort. res.43,343,931 38,077,857 








3 3,270,016 4,896,812| Insurance reserve. 1,145,923 958,418 
Accts. receivable_. 2,088,930 2,060,479] Other reserves_._.. 632,738 643,693 
Inventories - - - --- 3,349,594 2,972,024| Deferred credits __ 4,594 4,925 
Deferred charges-. 734,258 992,950 | Accounts payable. 342,706 671,320 
Accr. int., tax., &c 1,719,004 1,836,717 

Total (each side) 96,808,667 96,192,018| Earned surplus... 8,024.371 9,275,686 


—V. 128, p. 2649. 
(F. H.) Smith Co.—Receivership.— 


Chancellor Wolcott in Chancery Court of Delaware has handed down a 
decision den g application for appointment of a temporary receiver for 
company, which has been the subject of Federal grand jury investigation 
at Washington. A hearing will be held later on the petition for a permanent 
receiver. Morris A. Stewart, a stockholder, is complainant.—V. 130, 
p. 2044. 


Solar Refining Co.—Earnings.— 





Calendar Years— 1929. 1928. 1927. 1926. 
Net income.........-- loss$223 ,063 $450,238 loss$478,057 a$635,347 
Cash dividends (10%) -- 400,000 400,000 400,000 400,000 

Balance, surplus - ---- loss623 ,063 $50,238 loss$&78 ,057 $235,347 
Profit and loss surplus - - 206,795 329,858 b279,620 1,241,966 
Shs.cap.stk.out. (par$100) 40,000 40, : $ 


"Nil $11.2 Nil 15.88 


Earns. sh.on cap.stock 5 $ 
b After deducting $356,609 adjustment 





a ter Federal taxes. for 
obsolete equipment for prior years and adding refund of Federal taxes 
1909 to 1923, amounting to $272,321. 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabtlities— 1929. 1928. 
Real estate -- ----- $124,683 $124,683 Capitalstock--_-.-- $4,000,000 $4,000,000 
GK pa pen x 2,097,449 2,007,999 Acc’ts payable._.. 306,425 362,313 
Investments-.- ---- 2,285,071 2,684,015 Deferred credits -_- SS. ae ere 
Inventories - - - - - - 1,395,829 1,595,132 | Contingent res’ve_ 2,000,000 2,500,000 
Ace’tsreceivable.. 238,096 260,118 | Surplus.........- 206,795 329 ,858 
ns critic 173,112 302,512 
Deferred charges... 201,124 217,710! Total (each side) $6,515,367 $7,192,171 


x After deducting depreciation of $3,112,891 and adding incompleted 
construction of $276,351.—V. 128, p. 3369. 


Sonora Products Corp. of America.—Off List.— 

The Committee of Listing of the New York Curb ments has sus- 
pended dealings in the common stock until further notice.—V. 130, p. 1129. 

Spang Chalfant & Co.—Earnings.— 

Period Ended Feb. 28 1930— 


Net income after deprec. Federal taxes, &c 
—V. 129, p. 3648. 


Standard Oil Co. of California.— Merger Denied.— 
See Standard Oil Co. (N. J.) below.—V. 130, p. 1844. 


Standard Oil Co. (Kentucky) .—EZarnings.— 
1929 928 


Month. 2 Mos. 
$336,401 $664 576 


Calendar Years— A 1 é 1927. 1926. 
yp ee $7,362,736 $5,308,116 $5,163,559 $8,306,620 
Federal taxes_-...-.---- 709,745 562,512 671,551 997 ,052 





OE eee 
Previous surplus.-._--.--. 
Tax adjust. prior years_ 


$4,492,008 $7,309,568 
15,858,319 11,264,886 





Total, surplus.._---- $18,827,730 $24,003,287 $20,350,327 $18,574,454 
Cash dividends..-.---- 5.146.700 3,078,549 3,072,830 2716135 

Rate of dividends. -_- 0%) 18%) 18%) (16%) 
Stock dividends (50%)-. _------ 8.780,000 2 sien ee 





Profit & loss surplus__$13,681,030 $12,174,738 

Shares capital s ou 
standing (par $10)--. 2,577,124 2,565,460 x684,120 680,500 
iss inion $2.58 $10.74 


Earnings share : y$1.85 R 
x Par $25, y Equivalent to $6.94 a share on the 684,120 shares (par $25) 
which were outstanding practically the entire year. 


$17,277,497 $15,858,319 





Balance Sheet Dec. 31. 

1929. 1928. 1929. 1928. 

$ ~ Liabilities— $ BY 
Capital stock - -__- 25,771,244 25,654,600 
Acc’ts payable__.. 4,922,085 4,886,252 
Accrued deprec’n_ 15,532,243 14,309,541 
Pension & annuity 

res. & ins. fund. 1,206,221 1,224,502 


Assets— 
Plant improvem'ts 

and equipment _34,140,260 32,543,242 
Merchandise - - - ._ 7,727,156 7,286,504 
Cash, ace’ts rec., 

&c., and invest- 











SRSTNS. kee cone 19,955,152 18,982,401 | Fed’l tax reserve... 709,745 562,512 
SUrpes wos siccun 13,681,031 12,174,738 
BOON ho. cell 61,822,568 58,812,147; Total -.......- 61,822,568 58,812,147 


—V. 130, p. 1479. 


Standard Oil Co. (N. J.).— Merger Denied.— 

John W. Davis, Counsel for the company has issued a statement decla 
there is no foundation for reports that a merger Sg Sa has been en 
into by that company with Standard Oil Co. of Calif. Mr. Davis stated 
that the subject was hed but the Department of Justice expressed an 
opinion that such a merger would be in violation of the dissolution decree of 
1911. No further action was taken in view of this opinion. The statement 
of ar: Davis yg si 

‘I was consu about a year ago on the legal questions which should 
be considered if a merger of the business and assets of the Standard Oil 
Co. (N. J.) and Standard Oil Co. of California were to be discussed. 

Later, I ad an inquiry to the Department of Justice at Washing- 
ton as to the attitude of the department toward such a combination or 
Fees xe —- Fg hens | bey ae ey ay prior to thir 

4 e departmen yp ny e 0 on that such a merger was 
fort idden by the dissolution decree of 1911. 

Since the receipt of this intelligence, no further action looking to such a 
combination has been taken by either the New Jersey or the Californ.a 
company. There is no foundation for any stories to the contrary.” 


Forming Co. to Take Over American Rights to New Process. 
A company to be owned jointly by the Standard Oil Co. of New Jersey 
and I. G. Farbenindustrie A. G. of Germany is 2 formed to take over 
the American rights to the catalytic hydrogenation process of refining low 
grades of crude petroleum, according to Orton, Kent & Co., who state that 
this rocess is regarded in oil circles as the ge forward step in refining. 
very important American oil refiner has just been offered the rights 
to use this process,’’ states Orton, Kent & Co., “‘providing that those de- 
siring to use it subscribe to stock in the new company holding the American 
rights, and pay a small royalty. The holding concern in turn will pay a 
royalty to Standard Oil Co. of New Jersey and Farbenindustrie. o re- 
finers, except those subscribers to this stock, shall be licensed to use the 
hydrogenation process in the United States. Hydrogenation is not regarded 
as a competitor to the cracking method of producing gasoline. It has 
shown its adaptability, however, for refining any grade of crude oil as 
highly as desired. At present it is slightly more costly in A ocaems gasoli 
than the cracking process, but this cost is being lowered to a comm 
basis and hydrogenation has demonstrated its advan in other more 
com licated refining blems on a competitive price basis. 
capertnenta aboratory was constructed at Baton Rouge, La., to 
develop the hydrogenation process commercially. E ents at this 
laboratory were so successful that Stnadard Oil Co. of 
to construct commercial plants at Baton Rouge, La., Baytown, Tex., and 
Bayway, N. J. The Bayway plant is expected to be completed and offer 
a complete line of hydrogenation products by May 1. The Baton Rouge 
plant will be completed before the end of this year and the Baytown plant 
—_ in 1931. he process is especially valuable in treating low grade 
crudes, with a high sulphur content. A specialty product of the process 
is a highly refined line of lubricating oils and similar expensive products. 
Using this process, 104 barrels of light gravity gasoline have been re- 
covered from 100 barrels of heavy gravity crude oil, in addition to by- 
products, indicating that hydrogenation is the most efficient method of 
refining now know. 


German Monopoly Denied.— 

Persistent reports, both in the European ioe and in papers published 
in this country, that this company is conducting negotiations with the 
German Government looking to a loan to be made to the Government in 
return for a monopoly on the petroleum business in that country are with- 
out foundation. 

This story emanated from Communist sources in Berlin early in Febru- 
ary and has smqgenes? at frequent intervals, despite categorical denials 
made by all parties concerned. It is announced that the company has 
never considered nor discussed such a project as that suggested. 

It is also stated that this company is convinced that any government- 
created monopoly is against the t interests of the public. Experience 
has shown that where such measures have been adopted they result in 
materially increased costs, impaired efficiency and reduction in consump- 
The policy of the company would not permit of its participation 
in any plan looking toward the creation of a government monopoly, the 
announcement concluded.—V. 130, p. 2230 


Standard Oil Co. (Ohio) .—Earnings.— 
Calendar Years— 1929. 


1928. 1927. 
Gross profit from sales and other inc. $63,305,895 $45,133,673 $11,107,630 
Selling & gen. exp. and other charges 


ew Jersey decided 











pe SS ES ea ee 56,685,384 39,299,603 7,323,086 
ESERIES Ber eae 1,845,734 1,508,186 1,449,501 
ns es Mot cachodduwcsau Dee <4 Siideede: ~« < | wade 
(7 OS a aay Pee 98,783 490,506 + .ctendes 

We CN 8 obs ccndadiwd $4,202,384 $3,896,548 $2,335,042 


ro ae cnnakonne 
ee, CE PONE. 8 oS ekeC es cd bees 


ON CII. 6 Bois ks oc deineds 
Deduct—Book value, less salvage 
value, of obsolescent Burton Pres- 
sure Stills, charged in 1927 direct 


19,197,063 20,927,139 


13,938,611 
1,813 


eee 





$18,142,808 








eee. eee aia 2,756,622 

Preferred dividends. -.....----- 492,745 490 ,000 90,000 

Common dividends ----.-..------ 1,400,000 1,400.000 1,400,000 

Reserves for annuties, &c.-----.- ------ ,.aeneeee |. aan 

Conting. res. trans. tosurplue.... | ««««c= |. coacce Cr581,504 
™ Balance, amrpins, - pen yy eon $16,250,064 $13,938,611 $19,197,063 

arns. per sh. on i shs. com. 

CS COP BAG). oc nccernsaveukas $6.62 $6.08 $3.29 

Balance Sheet December 31. 
1929. 1928. 

Assets— ~ $ 1929. 1928. 
i, 43,855,123 38,646,552 Liabiitties— BS 3 
Merchandise... 7,585,383 6,423,891|Common stock. 14,000,000 14,000,000 

ee 620,299 565,328 | Preferred stock. 7,000,000 7,000,000 

Accts. receivable Accts. payable... 3,372,210 3,201,679 

and invest... 6,443,795 9,122,858] Notes pay.ofsub LO Rr aes 

Prepd. rent,tax, Misc. int. in subs _ fener 

aS Aaa 1,048,166 720,743 | Miscell. reserves 8 re 

Goodwil) of subs SI6400 820—S ata ds Depreciation._-. 11,210,844 9,699,951 
Reserve for an- 

nuities, &c_.. 7,043,156 7,209,795 

Fed. inc. taxes -- 510,123 429,336 

yp eye 59,867,167 55,479,373! Surplus......-- 16,250,063 13,938,611 





—V. 130, p. 2230. 


Standard Oil Shares, Inc.—Suit Dismissed.— 

Chancellor Waicott has dismissed the injunction suit brought by the 
Standard Oil Shares, Inc., against Standard Oil group. Inc. The com- 
plainant sought an injunction to have the defendant enjoined from us ng 
the name Standard Oil Group, Inc., and the name of Trust Standard Oil 
Shares as its commodity. Both companies hold on deposit st-ck of the so- 
called Standard Oil group.—V. 130. p. 1668. 


Standard Utilities, Inc.—Stock Offered—John Nicker- 
son & Co., New York, announce the formation of this com- 
pany and expect to offer a block of common stock in the 
near future. A circular shows: 


Transfer Agent, United States Corp. Co., Jersey City, N. J. Registrar, 
Guaranty Trust Co. of New York. 
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Business.—Company was incorp. in March 1930 in Maryland. Is 
Principally engaged in ge for lo term i gg the securities, 
y common stocks, of public utilit —— . Its investments, 

consist; of the oe ore stocks oming ue ae 

gy t —- afford 
come, types of services rendered, and 


tory served. 
piialication. —Authorized capitalization is 1,000,000 —— of common 
stock and 10,000 shares of class B stock, all without Par valu 
Common stock is entitled to quarterly non-cumulative dividends at the 
rate of $1.50 per share per annum in priority to t the class B stock. After 
dividends on the common stock have in any quarter or in 


any year at such annual rate, Fa age y.d or year, 
a , euscende Ay a a oe a an amount e+" 

oO e amoun' e priority ri) 
commo tock a quarter or year y additional divi 


class B stock, 
to all of the capete of the corporation, gg amount equal to 10% 
of any — a earned surplus or net , which amount shall be 


id to the 
Patach share of common stock is entitled to one vote per share, and the 
class B stock is entitled, in the te, to one-half as many votes as 
there are s' of common stock outstanding, so that (except as to an 
increase or reduction of the class B stock) the common stock will at all 
times have two-thirds of the te vote and the class B stock one-third. 
, are d from interest and dividends, inclu 
regular and extra stock dividends on securities owned and from real 
Pt gee ed in the value of its market prices), —— oo the value of 
hase ts issued on — stocks during 1929 (taken at the 
market value at the time of issue), bu giving no effect to > cee in 
the ae of the stocks or to any extra at vidends, would be equivalent 
to $2.94 per share of Standard Utilities, Inc., common stock. 


Estimated income from dividends at current rates.......-------- 
Value of rights issued in 1929 


barn giving no effect to appreciation in the value of securities 
extra stock dividends and split-ups--....-..------------ $2.94 
Man cbr —Directors as presently constituted are closely identified 
with Joon Nickerson & Co., Inc., and the personnel of that organization, 
has been made available to the corporation. John Nickerson & Co., Inc., 
have purchased the entire class B stock. There is no management contract. 
Issue of Shares. tion has entered into an eement with John 
Nickerson & Co., Inc., under the terms of which the latter may purc' 
the common stock, as issued from time to time, at the current market 
offering price less a ‘charge to cover the cost of distribution, but in no event 
at less than the current net asset value per share (as defined in the a 
No stockholder of ony any rights, preemptive or otherwise, 
subscribe for any additional stock of any class. 


Stone & Webster, Inc.—Listing, &c.— 

The New York > ag Exchange has parts A ent the listing of $1, — 498 
shares capital stock (no par), on official notice of nce as req 
under eh the lan for tion of Engineers Public Service Co. with ‘Seene & 
t dated Feb. 11 1930 and ee) = exchange for common s' 
of Reet: ic Service Co., making t 


moore 8 Ase ATO chan. e total ‘amount of said stock 
a ‘or 8 
> ae plan for affiliation of Engineers Public Service Co. with Stone & 
eee Inc., dated Feb. 11 19. , Seeviees, as extended, that all common 
lders of Engineers wh od t their stock on or before A 7 1930 
will be entitled to received on the consummation of the plan 3-5ths of a 
share of capital stock of the corporation for each share o gee stock 
of Engineers so deposited. Over 83.8% of the outsta of 
common stock of Saemews had been deposited to March 21 or are already 
owned by the corporation. 


Plan Declared O ete 

Plan ngh- — = Public Service Co. with Stone & Webster, 
Inc Gaul ommeatte aS an announcement made 
April $. the ‘ast ny = tor deposits of Engineers Public common 
stock bei pril 7. Stone & Webster, Inc. stock and scrip certificates on 
the basis vot £7 of a share Ran each share of common stock of Engineers 
Public Service Co. SS by certificates of deposit, will be ready for 
delivery b ~ Seen tary upon surrender of certificates of deposit on and 











after April 14 1940 
Earnings for 6 Months Ended December 31 1929. 
aN Alias sees tptadiien de niles te hh atin iba arietsee @ nintiienn mine oman we $7,931,061 
Operating , Federal & other taxes & interest.......... 4,555,951 
Amount applicable to stock of subsidiaries in Rem Ay of public.... 542,142 
Balance applicable to res. & to stock of Stone & Webster, Tee. $2. 832,969 
Profit on sales of sec., less Federal taxes, carried direct to surplus 1,246,680 
Total net earnings & profits... .... 1.22 2222222020 ce ce noese $4,079,649 
Surplus of subsidiaries a as of June 30 1929.-.-...-.... 1,476,590 
Surplus peld i... cccccccccccewccccccwenconce-cccecece 12,293 ,392 
Total, DL MAb c ehh binhendthasentooapenesesenann $17,849,631 
mt mty 989,779 
Reserve for doubtful accounts 500, 
Miscellaneous 4,729 
Miscellaneous 21 
Dividend payable Jen. 15 1930 2,517 ,962 
et te eee $13,837 ,376 
Earnings per share on 1,258,981 shares com. stk. (no par)_--- 3.24 
Consolidated Balance Sheet Dec. 31 1929. 
Assets— Ttabiltttes— 
SR ache peauilde quedadimabip teendinien $5,499,676 | Bonds (office building) ..-.~.. $3,362,000 
000} Notes payable-............ 6,751,000 
6 | Accounts payable.......... -710,066 
Accounts not yet due...... @ 26,502 
Dividend declared......... 2,517,962 
Furniture 7 Unadjusted credits......... 20, 
Office oe ib naniehenee 4,001 668 | RECT VES ccccccacccscccecce 1,277,727 
Tn 354,186 | Minority interest in capital 
Unadjusted debits einen banat 76, & surplus of subsidiaries... 3,292,785 
————— | Capital stock. ............. x56,817,606 
Total (each side) ........- $92,413,946 | Surplus. ..............--.. 13, 837, 376 





ted by 1,258, 61 ne par shares. On Dec. 31 1929, Stone & 


900 of ey: *? sa incident to its general 


x Represen 
Webster and Blodget, Inc. 
qavestment security business.—V: 130, p 
Stutz Motor Car Co. of America, Inc.—To Advance 
Prices.— 
Prices on Stutz and Blackhawk cars are to be advanced, effective April 1, 


to an announcement by Col. E. 8. dent of the Stuta 
company . following a sales convention at Pidianapolis, eo “This act 
fis in keeping with an almost universal upward trend of prices in the ~ 
dustry,”’ explained Col. Gorrell. ‘“‘Last summer, we made material re- 
ductions inp prices, and these prices have remained unchanged. The step 
received the unanimous approval of our distributors, dealers and salesmen. 
Col. Gorrell ted that the Stutz factory was operating on a satis- 
factory basis with business mint Ante on =e a steady and gra 


ick-up. Prophesy of a on the encouraging 
business outlook reported S Stut utz yn bd from various parts of the 


untry. 

OOnNO change in Stutz and Blackhawk models for spring will be made. 
Our present models were troduced last summer, and they aroused great 
interest at the various winter automobile shows. We will continue to 
build them until at least next fall,”’ said Col. Gorrell when asked about 
innovations in Stutz design.—V. 130, Pp. 1668, 304. 


Superior Elevator Corp.—Default, &c.—A protective 
committee in a letter dated March 28 to the holders of shares 
or parts of first mortgage 20-year 614% sinking fund gold 
loan, due Oct. 1 1945, says: 
is — Ole ie in the oat of — fe ore ty which, us 4 
interest and penalties thereon, amount — — 1 ra Hing in 

ents entabitsnen by 


default in connection with the sinki 
the mortgage in the amount of $70, er sinking fund payment 





of $35,000 became due April 1 1930. yt due on the certificates 
April 1 1900. and amounting to $68,250, not Jy 

During the past few years, the company suffered from changes 
the industry, which have adversely affected | oo of the ~~~ #4 
in the Port of Buffalo, as well as from an in Sa. Asa 
result of these conditions, the company has been faced for several years 
ey substantial losses despite strenuous efforts made by me underwriters 


to correct this situation. 
As a result of this situation, the underwriters and principal distributors 
of these bonds ha have formed a protective, committee ittee (below) iow) for the Purpose ot 

the ini lems confront the 


protecting terests of ders. 
committee. In the first place, it is essential to I se seoeide in some me eee 
for the payment of the heavy , delinquent taxes in order that the pro 
may not be sold therefor. In the second place, for & sale of tely 
to either obtain a new yer t or to arrange for a sale the property, 
as an incident to which it probably be necessary to readjust the com- 
efficient elevators 


pany’s capital structure. 
perior — > 4 one of the + rly weve most 
in the Port of Buffalo at and ie shentagionlly ted sos the Buffalo River, 
with excellent facilities. e are advised that the has 
etn Any maintained and believe that, under different conditions and with 
management, it can be made to earn 4 substantial return upon 
the Se vestanens of the Ist bondholders. 

As a matter of fact, tentative negotiations are now in progress looking 
toward the sale of the property or such a rehabilitation as may be brought 
about by the introduction of a new management. 

Because of such pending negotiations and because of the necessity of 
providing in the near future for the payment of back taxes and efficient 
Foe a mene it is essential that bondholders promptly co-operate to red 
their investment by depositing their bonds at once, and thus enable the 

committee to deal effectively with these situations. 

The committee, therefore, mint the Prompt deposit of bonds with 
BMartge Trust Co. of Buffalo; peers or the Bank of California, N. A., 

n Francisco, Calif., sub-d: 
py oatteroengr ay Aldi , ag the final date for the deposit of 


; Borer. Chairman (President P. W. Brooks & 
- Pearson (Elkins, Morris & Co.), Philadelphia; 


William B. Prickitt (A. B ‘Leach & Co., Inc.), New York and Chicago: 
Donald G. we ice-Pres., Peirce, Pair & Co.), San Francisco, with 
ul W. her, 57 William St., Y. City, and Kenefick, Cooke, 


Mitchell, Bass & ‘Liieank 1330 Rhieie Trust Bidg., Buffalo, N. Y.. 
Condensed Balance Sheet Jan. 31 1930. 
ies— 








Liabilit 
Current poms scpbidlo Ohiniris $67 .758 | Current liabilities - — ~~~ -- $67 ,656 
Prepaid items-_.._.._--- ,154| Property taxes. -.-..-.-.-- 181,475 
Vised Assote'C (book value). 3,063,144! Ist Pa os bonds. --....-- ‘ J 
2d & Mtge. bonds... 689,000 
Capital a and surplus- ---- ,924 
TOME ahatiodiowbscind SP RAO | . BUREN 6 occccccensccae $3,161,055 
Comparative Income Statement Twelve Months Ended Dec. 31. 
1929.* 1928. 
Se SIE 1. tenn cates ko cecedacenacvose $272,432 33,162 
Operating expenses and property taxes........_- 204,191 66 ,08: 
NG CID, hs cnc cwcscocsesecsave $68,241 $67,079 
Interest and fixed charges----...........--..-. 178,854 189,329 
De etinctbnbtntnssencoadickbac 60, 0, 
ME EE SELES ETT oe $170,613 $182,249 


Net loss 
* Partly estimated.—V. 121, p. 2052. 


Superior Forwarding Co., Inc.—Bond Default, &¢.— 
perior Elevator Corp. above. 


Texas Pacific Coal & Oil Co.—Omits Dividend.— 


The directors have voted to omit the regular qrastusy stock dividend 
of 24% which ordinarily would have been paid on March 31. A like 
amount was paid in each of the four preceding mer 











Calendar Years— 1999. 1928. 1926. 
Diet di ated cmd $8 ,050,2 6, 798,484 6, boa. 035 $7 .731,233 
Operating expenses ----__ 5,495, Hi? 4,354,287 4.247.658 3,909,944 
Operating profits.... $2,554,859 $2,444,197 $2,445,376 $3,821,289 
Other income_._.....-- 184,257 163,405 513.683 874,187 
Gross income. __...-- $2,739,116 $2,607 $03 $2,959,059 $4,695, A76 

rentals, int., &c-_ 689,844 631,214 719,897 87 

Depreciation, '&c.__._- 1,261,986 1,774,596 1,925,073 2,247, Byts 
et income......... $787,286 201,793 14,089 $1,578,043 
EG RRR es ac ccaticha $345 S69 aan 





Balance, 


surp 286 $201.793 def$192,711 
Shs. com. outst. (par $10) ox 


$787, $1,578,043 
932403 844,804 844'804 844,804 


* 











Earns. rer sh. on ca $0.24 $0.37 
Note.—Paid Wy - dividends in 1929 amounting to $875,983. 
Comparative Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ x TAabdilities— $s $ 
Total Pepin. 98. 874,318 31,317,119 | Capital stock..... 9,324,031 8,448,048 
as guar. of Acc’ts & notes pay 712,732 680,174 
paving maint... -..-... 9,907 | Accrued taxes--_-- fae 
Investments— Real estate p' 
Stocks & bonds. 364,971 77,810 contingencies... Sie. oe 
Contr.in prog.(net) 165,757 le Secured liabilities 
Cash & call loans. 1,156,553 1,476,503 re 300,391 436,497 
Notes & acc’ts rec. Deferred credits... 28,750 28,756 
(less reserve)... 918,037 998,527 | Reserves— 
Inventories ...... . % 2,573,894 Deple. oil & coal 
Pledged assets... 5 388,078 Govestea, based 
erred charges. 482,540 342,874 Mm cost. ...-.. 1,958,146 1,892,128 
Contr. in progress, Dosees. of physi- 
estimated value. ------ 308 684 cal property..14,210,954 8,911,552 
Dep. on compen., Amort. of lease- 
é&c., insurance... --.---- 889 holds & contr. 495,629 458,871 
Inv. labor&dev  --..... 4,633,563 
Contracts in prog- 
ress, unearned... ...... 308,684 
re ae ,873,293 37,604,293 | Surplus_....____- sits 642,705 11,806,021 
Texon Oil & Land Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 
ss haa Graiaaan a inetinahe i S'eches aida ebmib dima aaaeee $3,761,072 
a & administrative expenses -..................... 1,080,067 
eas tie tical tn arab penile tel thin omieieyieiodsinegoee $2,681,005 
PEG dk ceGibhddebedbanveiebiabuboeadbadiiavésesub’ 1,496,703 
ls ae ci ac iene ends gree aad wow wi dhaipicelaur aoduindbin seaberee $4,177,708 
iin cc cibabdnbetwadednnatiashabee agd 2. 
Provision for Seeaintion rR en te tenth de ae ment ented ach wdetoe Sineeenmae 388,863 
i ek Lina mdaceiaaldinns mgm smmae 43,249 
Cs, aiiln hn bonisaccceuseanatouccocnen 107,179 
i i amidiebude Seen chcccdesceuncbanasnes 2,64 
Provisiew 1 Som Pederal Moowme tak... 2... ccc ccccccccecscocse aie 
Applicable to minority interests... .. . . .....22222022000----- 994,642 
Eh eSHL AAA Heb edearebesdnatdesesessouence $2,494,363 
pana t as at Dec. 31 1928 (adjusted)-..................-... 398,819 
Excess of invest. over book value of minority int. acq. in 1929 304,677 
Surplus balance at end of period. -............--...----. $1,790,867 
Earns. per % on 943,723 s cap. stock (no par).....-..-- $2.64 
—Vv. 129, Pp. 1460. 


Thompson Products, Inc.—New Canadian Plant.— 

The corparasion is co @ new plant at St Catherines, Ontario 
President C. E. Thompson announced recently. The new factory will 
have a total of 45,210 square feet and will be of brick construction. It is 
to be one of the most modern plants of its kind. ee Ae now has 


The 
three factories in Cleveland and one in Detroit.—V. 130, p 
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Third National Investors Corp.—Earnings.— 
Income Account 3 Months Ended March 31 1930. 





Income: Interest on call loans, etc - - - - - -----------.-- 22s $5,152 
BON G8 DOMES. ooo wo cei ckscnds betwee dba sbeadsgvadiuecs 567 
Cash MBS BEE Sos ss hes seeE Case sgbe ks edie sce 74,602 
BE. Kos besa baimvbhdgndinudpecccthbmadeldnsidesin $90. 322 

Deductions: lovy Le realized on sale of securities--.........._.- ct + ys 
Prov. for N. Y. Pe ao pagag nero eroseeeenseseseeeeeeeee 2'846 
See NES on oe Bee ie akiwk bogs dab hee dene cwebbbs $28,218 

wureed on eurpeus Dec. 31] 19B9- « . sce cc csc cssowscscccwscsecs 332,146 
ee 8 a Ee en dpa seedistintcéincctee wecistbigned $303,928 

Excess of cost over market value of securities at Dec. 31 1929.. 1,612,056 

Excess of market value over cost of securities at March 31 1930- 6,044 
Increase for the 3 months ended March 31 1930_..-.._..... $1,618,100 
Changes in Net Assets Adjusted for Market Value ad Securities Owned. 

3 Months Ended March 31— otal xPer Share. 
Net assete—Dec. 31 1929--------------------- $9,079°407 $41.27 
po gg. re err es 1,589,881 7.23 
Net assete—March 31 1930- -..--.-..--.------.- $10,669,288 $48.50 


x Without giving effect to possible exercise of urchase warrants for 130,- 
shares of common stock, at $60 per share until March 1 1934: and there- 
after at $2 more per share per annum until March 1 1939. 
Balance Sheet March 31 1930. 


Assets— Liabilities— 


Securities owned, at costx ...$10,404,605; Accrued expenses... -_..- $5,000 
CUDA» dude deackhdaptsore 200,000 | Prov. for N. Y. State taxes_- 24,583 
IAS cites Ain eeetinaiel wink teheceeinns 94,435 | Prov. for Federal tax. -.-.-- 53,064 
Interest receivable... ....-.-. 3,849| Common stock. .......... y$8,800 ,000 
Dividerds receivable - - - - -.- 36,362 | Capital surplus. ........--. 21,559,318 
Prepd. N. Y. State fran. tax. 6,640 | Earned surplus_.......-.-- 303,927 

BO cbctinvctinnd twain CID FER Bek ondtinwncasdbestne $10,745,892 





x Market value, March 31 1930, $10,410,649. y Avsherted, 400,000 
shares; outstanding, 220,000 shares at stated value. 130,000 shares are 
reserved for exercise of purchase warrants entitling the holders to purchase 
common stock at $60 per share until March 1 1934; and thereafter at $2 
more per —_— _ annum until March 1 1939 when the warrants expire. 
z Represe excess of paid-in capital over ag stated value of capital 
stock, aft after educting organization expenses.—V. 130, p. 2230. 

tobacco Products Corp.—Div. on Series B Certificates .— 

e directors have declared a dividend of 51 1-10c. on the series ““B” 
aividend certificates, payable April 30 to holders of record April 16.— 
p. 304. 

Tubize Chatillon Corp.—TInitial Pref. Dividend.— 

An initial dividend of $1.16 2-3 per share was recently declared on —_ 
Ui % erred A stock (covering a period of two ménths), payable April 1 

“ , p. 2044. 


United Fruit Co.—Earnings.— 


3 Mos. End. Mar.31— x1930. 1929. 1928. 1927. 
Net earns. after all chgs. 
 nees See eee See) SF ASCO $3,300,000 $4,650,000 $4,725,000 
com > 3 
8 fe ee Re 2,925,000 2,625,000 2,500,000 2,500,000 
Earnings per share__---_- $1.33 $1.25 $1.86 $1.89 


x nee Per Oa Gesuamnk Fruit Co. 
oan statement issued by the company in connection with earnings says in 


parhe World market for bananas has been excellent as regards volume. 
Prices were slightly under the correspo od for last year. tang 
outlook for balance of year is for excellent quality fruit due to spring rains 
There should also be a drop in costs. The market forecast as to volume and 
price is gy = +9 at the moment. 

The cash balance at end of quarter was $20,000,000. In addition to 


cash, re my — Ly inventory in Cuba of nearly er ai ,000, move- 
ment of w been delayed on account of eae = lan. Returns 

department were similar to ding quarter last 
year. 


The company has been awarded mail contracts, which, over a 10-year 
give an approximate rwwesas of $18,000,000 and involve con- 
struction by the company, over a od of 5 years of 8 fast Passenger and 
t ships at a cost of about $27,000,000. Construction of the ships 

will involve no new financing.—V. 130, Pp. 1669. 


United Securities Trust Associates.—Jnitial Dividend. 
The trustees have declared an initial quarterly dividend of 30 cents per 
share, payable iaay 15 to holders of record May 1.—V. 130, p. 818. 


United States Dairy Products Corp.—Acquisition.— 


The corporation has acquired the business of H. 8. Charda 
one of the oldest milk companies in Broo 


voyne, Inc. is the growth of a dairy business s 
by S. Chardavoyne in 1 1885 and since that time the company has been 
operated by the enaveras a The two sons of the founder will 


continue to direct t The main pions of the company is 
peated at 395 Smith ‘St with a each plant in the Bay Ridge section.— 
Pp. 2231. 


Union Tank Car Co.— Earnings — 
Calendar Years— 929. 1928. 1927. 1926. 
Earns. ae epee. exp-...x$4 042, 708 x$3,207 ,997 ne Bt .758 57.213 .410 

















Interest on 5 eavtiticntes... 602. 880 566,240 677 A77 132 
Federal taxes.....----- 438,931 305,542 401,872 =e 
Net income. .._..... $3,000,892 $2,336,214 $2,822,409 $3,032,271 
Other income.......-. 665,697 DO: 22: Nadltieae.> 6! Teeeiebee 
Total income-_-___.... $3,666,589 $2,731,958 $2,822,409 $3,032,271 
Pref. Gvidendn Gaelcaa  Sabtecs atwane ~ | eee J 
Com. dividends (5%)--. 1,559,872 1,551,005 1,538,450 1,228,220 
Balance, surplus_..._ $2,106,717 $1,180,953 $1,283,959 $964,051 
DEE: CENTER kicnsé " bksidd: ~ ‘tawbds ~ abe J 
Previous surplus...... 4.905.970 3,738,052 2,454,092 8,616,176 
Total surplus_—___..-- $7,012,687 $4,919,005 $3,738,052 $10,400,893 
Pie Cee TeeiGuss ” ' asskea  ' Sernee To speaee 1,800,000 
pom. ee eeecs wanton! Saenae 2 l J anaes 6.108 oS 
Taldieseaie jie rested 41,880 13,035 THIER pve pond 
Profit & loss surplus_. $6,970,806 $4,905,970 $3,738,052 $2,454,093 


Shs. com. out. (no par). 1.254.048 y311.012  y308,440 y307,340 
Earn. per share on com. $2.92 $8.78 $9.15 $7.13 


x After depreciation. y Par $100. 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Ltabtlittes— 


3 3 
Common stock-..x31,351,200 31,101,200 
Equip. trust ctfs._. 9,100,000 10,400,000 


Tank car, equip., 
prop., plant, &c, 


less deprec’n . ..34,350,276 36,145,980] Accts. paysble,&c. 485,798 400,167 
Unamort. debt... 123,470 159,923 | Accrued interest... 102,375 117,000 
Inventories_..-..-. 532,973 706,653 | Reserves......-.- 830,718 696,243 
Accts. receivable... 1,458,345 1,285,182) Surplus........-- 6,970,807 4,905,970 
Securities. ....... 4,128,419 4,236,519 
CO pckbSsesiuns 8,155,677 4,982,117 








Def. charges, &c.. 91,738 104,205! , Tot. (each side)48,840,899 47,620,581 
Represented by 1,254.048 no par shares.—V. 130, p. 990. 


& Utilities Hydro & Rails Shares Corp.—L£arnings.— 
Earnings for period Nov. 4 to March 29 1930 incl., amounted to $38,504 


Unit Corp. of America.— Unfilled Orders.— 
Uniiiied orders are at the highest in the company’ . A. 
ent and General Manager, stated on pA oe sf 21. * very 
division ‘of the company is active and on a full-time schedule, he add 
“The number sat unfilled ord are unprecedented since 
ae 1 ane be " y_been procured PX A manta Shas 
‘CO erable ve recentl pments on ers. 
for these will begin shortly. ny 130, p. 2044. 


Vacuum Oil Co.—Barnings.— 





ogee a 192 927. 
Sire ee cig: EAU FEES RACERS SE-B 
Prem. paid to eed. bends Sbswe's ee a oe “5 ,000 
hues See y 1 ,250,000 1,000,000 See x 
et income... .._-_ 6,767,627 $37.659.458 $25,559 $25,263 
Divigenis. wuckeoks (17 %)21,790,898 (17)18917602 (20) 13523460 00) 1247 





Balance, surplus. -- - - $14,976,729 $18,741,856 $13,017,439 $12,785,072 
Previous surplus. ------ 37,494,629 81,717,324 68,699,884 55,914,812 
Stock dividend (100%) - BBO 8.) Skewes 


eee , , eee 





Profit & loss. surplus. $52,471,350 $37,494,620 $81,717,324 $68,600,884 
pe tal *$25) 5,139,887 5.047.214 2,512, sez 2.4 
ou nm r 
. per share on com _ y$7.1 $7.46 $10 eit il 


x Income tax for 1926 is ectininted nad $1,130,000 but i ‘he beng A in 
income tax reserve for this purpose o r prior years’ requ 

sufficient to take care of the tax lability. it was unnecessary to mo ahh s 4 
any amount from the 1926 earn y Income tax for 1929 is entianted at 
1,000,000, but as the excess in income tax reserve for this purpose over 
prior years’ requirements is sufficient to take care of tax liability, it was 
unnecessary to set aside any amount from earnings for year 1929. 


Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— s x Liabtlittes— $ 8 
Real est., plant, ; Capital stock. _.128,497,175 126,180,350 
Mc cine oremsinns 36,241,265 26,778,948|Accounts pay- 


Stock foreign cos 57,100,084 53,432,201 
Other investm’'ts 9, ny 822 ,233,007 | Insurance res’ve 2,500, 

Inventories __.. 53,7 44,229,536 | Federal tax res. 1,620,197 
Accts. receivable 31, oy 449 25,445,405 Earn surplus... 52,471,359 37,494,629 
Cash & secur... 18,431,734 33,740,306 | Capital surplus. 4,769,800 


able, &c.---- 15,866,378 17,907,887 
000 000 


























Deferred charges 1,550 4,650 
it eidiied 205,724,910 186,864,052| Total_.._....205,724,910 186,864,052 
_* 1930, Pp. 1480. 

Venzuelan Petroleum a Co.—Earnings.— 

Years Ended Dec. 31— 1928. 1927. 1926. 
Royalties. ........-.-. $461 1403 $223 537 $180,209 $32,562 
Int. & misc, income- --- 35,777 23,392 7,637 

Total income....-..-.- eae to $259,314 $203 ,602 $40,199 
Exp., incl. deprec., Fed. 

p BB dsetscrcoe 193,971 105,580 94,977 43,504 
et income........-. $371 630 $153,734 $108,625 loss$3,304 
Dividends paid Senaweus 400,000 Ses <i. Gtibeee- tenuate 

Balance, surplus---.- def$28 ,370 $1,466 $108,625 1loss$3,304 
Shares capital stock out- 

standing (par $5)---. 2,000,000 2,000,000 755,090 736,050 
Earnings per share... $0.18 $0.07 $0.15 Nil 

Condensed Balance Sheet Dec. 31. 

Assets— 1929. 1928. | 1929. 1928. 
Concessions, roy- LAabtiittes— x $ 

alties, &c_....- $9,466,036 $9,070,172 | Capital stock. -.--- 10,000,000 10,000,000 
Accts. receivable... 127,219 2| Accts. payable. -- 18,947 9,780 
ee 540,547 | Res. for Fed. tax-_- 32,000 20,000 
Accr. int. rec’ble.. 404 | Surplus. ......-.- 895,112 923,481 
Cash in banks.... 1,351 Sey 1,283,585 

Total (each side) 10,946,059 10,953,262 
—V. 128, p. 2289. 


Visionola Mfg. Co.—Transxfer Age 
The Chatham Phenix ye apn Bank & 
vane seen for 
130, 1299. 


Walworth Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 10,000ad- 
oo shares of common stock (no par value) on official notice of issuance 
eal Be O00 in full and sale to be 77 Sela making the total amount applied 
000 shares.—V. 130, p 


Weirton (W. Va.) Steel Co.— New Mill.— 
e corporation has contracted with the wries 1 E epring | .. Joungry 
jin for a rail and structural mill for its Weirto The 
involves an expenditure of $3,500,000. "Yen ce po an 
of the mill is provided for, and it is expected to be completed and in operation 
by the close of the year. Construction of this rail and structural mill 
will wil fore the Weirton plant a great diversification of products.—V. 129, 


a4 Co. has been appointed 
,000 shares of capita) stock, without par value.— 


Western Air Express Corp.— Accepts Merger Terms.— 

Aaswptanee of the merger proposal made recently y the Aero Corp. of 
California has been announced by the directors of the Western corporation. 
Under the terms, 12 shares of Aero Corp. stock was exchangeable for one 
share of Western stock.—V. 1 130, p. 2 6. 


Western Dairy Products Co.—Listing.— 
The New York Stock Exchange has authorized the hg of voting trust 
certificates for 9,649 additional shares of class B stock o Be value) in 
exchan, nge for 9,649 shares of the capital stock of Cienthoaent hain Stores, 
a. Del. ), and not euccanne © 8,000 additional shares of the class B stock, 
additional com apepention, to cnr senior executive officers of the 
company when and if earned by such officers over aperiod of three years. 
total listing applied for to date is voting trust yy for 624,556 

shares of class B s of a total authorized issue of 800,000 such shares. 











Consolidated Income Account for Calendar Years. 
{[Incl. Western Dairy Products Co., Inc. end Arden Sanitary Gold Seal 
Farms, Inc.| 
39. 1928. 1927. 
OE i ianciencmamiinwil $26,047,400 $5,025,154 $4,511,528 
ce SS «cw nsmgemae eam 23,508,666 4,419,810 3,905,015 
Oo See IRR . .  ceckeens cane $2,538,734 $605 344 $606,513 
Dividends received from Cal. Dairies -.--.-- 353 ,500 252,063 
CU ns ie ines Sane can 147 ,062 hue:  euaiaoe 
DSS iss oe tp os pare wie al we $2, 685. 196 $1,078,144 $858,576 
De SSE er en 4 6 214,460 186,734 
rr rane | |S SPN RRS Sega eZ, #00'500 41,000 
“ot ot ee teal RRR Sale aaa pe 50,652 167 ,341 141/901 
Undiseributed income Cal. Dairies...—=—s_ . -.-.- 111,556 215,977 
PN I as os sats skates winch tonics. chad $1,401,036 $766,899 $708,917 


The comeciidiated balance sheet as of Dec. 31 shows current assets of 
$3,395,212 and current liabilities of $1. 802,273, leaving net working capital 
of '$1,592,939.—V. 129, p. 3184. 


Wilcox-Rich Corp.— Merger Terms.— 

The directors of the Wilcox-Rich Corp. and the Eaton Axle & Spring 
Co. have approved terms for the merger of the two concerns on a basis of 
85 shares o Eaton Axle for 100 shares of Wilcox-Rich class B stock. Wilcox- 
Rich class A stock will not be exchanged. 

On the basis of 328,620 Wilcox-Rich B shares outstanding exchange of 
mock F will require the issuance of 279,327 additional shares of Eaton Axle 


ca stock. 
Pa offer of 85 shares of Eaton Axle capital stock for 100 shares of Wilcox- 





from which was paid the April 1 dividend of $16, 800.—V. 130, p. 2231. 


Rich B stock remains open until May 10, or may be extended not longer 
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than 60 "days thereafter. The exchange will be effective when not less than 
200,000 of the 328,620 shares of Wilcox-Rich B shares outstanding shall 
been di ted under the —. 

The G n Trust Co. of Detroit and the Bankers Trust Co. of New 
York, depositories, will issue to the depositing stockholders transferable 
certificates of deposit. It is understood that application will be made to 
list the certificates on the New York Stock Exchange.—V. 130, p. 1300. 


White Motor Securities Co.— 

” Calendar Years— 1929. 1928. 1927. 1926. 
Int. & discount earned... $1,002,772 $1,097,644 $1,293,187 $1,250,962 
Int. on money borrowed 471,051 456,848 523,9. 24 ,097 








. & gen. exp... 81.272 116,639 80.787 61.737 
ee eaiphinmniite 127412 17.160 9,033 13:088 
Provis. for Fed .taxes (est) 48,000 61,000 92000 87.500 

Net profit........-. $390,038 $445,996 $587,411 $564,539 

erred dividends... 175.000 175.000 175,000 175,000 

Common dividends - - - .- 50,000 50,000 50,000 100,000 
Balance surplus-----.- $165,038 $220,996 $362,411 $289 53 


—V. 128, p. 2290. 


#@ Wil-low Cafeterias, Inc.—Reduces Debt.— 

Ff’ The balance sheet as of March 1 1930, shows a reduction in the in 
debtedness of the company of $53,873 since Jan. 31. Notes payable were 
$361,030 compared with $414,903 as of Jan. 31. Total surplus of the 
company amounted to $445,514 and total assets to $1,275,791. Cash was 
reduced only $19,080 in effecting the reduction in debt.—V. 130, p. 2232. 


Wright Aeronautical Corp.—Earnings.— 
8 








Calendar Years— 929. 1928. 1927. 1926. 
Net sales-_--.-.-------$10,379,245 $8,781,516 $3,990,546 $3,173,419 
Expenses, incl. deprec’n.x10,264,321 «6,400,108 3,194,331 2,607,517 
Net income. ---.--.-.-- $114,924 $2,381,408 $796,215 $565,902 
Other income-.------- 883,109 364,430 240,024 222,810 
Total income------..- $998,032 $2,745,838 $1,036,240 $788,712 
Federal taxes reserve - - - 97,194 312,067 102,340 88,024 





et income - -------- $900,837 $2,433,771 $933 .900 $700 ,688 
Dividends paid (cash) - - ($2)1049527 ($2)539,666 ($1)247,665 ($1)247,846 





alance, surplus - - -. .def$148,690 $1,894,105 $686,235 $452,842 
Shs. cap. stk. outet’d’g 

(no Dis sicher heat ae orueihd 599 857 300 ,000 250,000 250,000 

Earned per share- - - - -- $1.50 $8.11 $3.73 $2.80 


x Includes depreciation on fixed assets 1929, 1,705: 1928, $311,115. 
Surplus Account Dec. 31 1929: Earned surplus for 1928, $4,799.757 
adjustments $23,380; total surplus $4,823,136; Deduct: Deficit 

after dividends $148,690; dividends paid in stock (299,856 
ed surplus Dec. 31 1929 $3,175,167. 
Consolidated Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 

Assets— % $s TAabtltttes— 3 3 
Mach., eq., &c 27,994,344 6,106,355) Capitalstock_.. y2,999,285 1,500,000 
Cigasdvesee 15,287 1,367,739| Accts. payable-- 429,760 1,007,767 
Securities... ..- 19,875 2,763,262 | Deposits_...__- 43,591 169,935 
Accts. & notes Accr. wages, sal., 

SR cusibiune 768,173 1,288,065] &c.........-. 15,182 282,692 
Inventories...- 3,748,236 2,399,159) Federal taxes -_-- 97,195 312,067 
Int. rec. & ins. Sundry reserves - 35,313 73,020 

"OS ORG Sarees 72,916 208 ,303 | Capital surplus. 6,452,743 6,525,001 
Misc. invest. --.- 371,752 344,485) Earned surplus. 3,175,167 4,799,757 
Patents, &c..-- 57,655 191,971 

Ws wascan 13,248,238 14,670,239 , ee 13,248,238 14,670,239 





x After depreciation reserve of $1,426,258. Represented by 599,8 
mo par shares.—V. 130, p. 1847. 7 y 599,857 


York Ice Machinery Corp.—Shipments Increase.— 
# Shipments for the five months ended Feb. 28 1930, which are the first 
five months of the company’s fiscal Fy ok were approximately 25% larger 
than in the corresponding period of the preceding year. or the week 
ended March 4 shipments were the largest in the history of the company 
which has been in continuous operation for over 30 years. 
a The —_ meee, Gwe, oe porno cap at — Ohio, for the 
ve mon en Ww eb. , reports gross business 1 to 
of me — i ey ended a. 30 1028. ait ti Hen wena 
otal sales o e company for the ear en t. 30 1929 
$17,546,000 which com red with $15,884,600 in the pr - g year, on 
of $1,662,000 or over 10%. Net income of the t fiscal year, as pre- 
youy reported, was $1,696,184 as against $1,393,563 the year before.— 
V. 128, p. 1249, 1077. 


Youngstown Sheet & Tube Co.—Developments in 


Youngstown-Bethlehem Steel Proposed Merger.— 

he proposed merger of the Bethlehem Steel Corp. and the Youngstown 
Sheet Tube Co. will result in increasing the payroll of the Toutatowa 
concern and augment the industrial facilities and the general prosperity 
of the Mahoning Valley, Charles M. Schwab, Chairman of the echlohenn 
organization, and E - Grace, President, stated March 31. They also 
announced that the plan of consolidation contemplates the operation of the 
Youngstown company as a separate concern under its present name. 

The Bethlehem official announcement was received by the Cyrus Eaton- 

is & Co. group, the Youngstown faction opposing the merger, as an 
indication that Bethlehem is prepared to make further concessions, espe- 
cially in regard to terms. o this end the opposition group advised the 

oungstown stockholders ‘‘to stand pat.’’ 

The statement of Mr. Schwab and Mr. Grace says: 

estions have been asked as to what are the plans which Bethlehem 

Steel Corp. has for carrying out its previously announced Purpose to 

develop and expand in the Tongeewn district the business of the merged 
companies and to maintain in Youngstown important executive offices. 

ethlehem fully izes the value of the name Youngstown and 

the importance of maintaining the good will which the Youngstown Sheet 

& Tube Co. has developed through the wide distribution of its products. 

We wish to maintain these values to the utmost. Accordingly, the plan of 

merger contemplates that the Youngstown properties will be Wperated by 
im se anaes ene oe ——. : aa the errs Sheet & Tube Co. 

y ave uarters ungs 

Srocutive officers i zi 7) town with resident 

“One o e mos rtant a n entering this merger is to obt 
ore with a large pipe and sheet manufacturing company hy pow 
= our pessens ening -. 4 Py bg seg a he doveopmsens and expan- 

of the You wn plan e est Doss mmer- 
cial mamious i] —— t. in i bee ee Oe - 

“We foresee a grea ture for the business of these plants 
that in combination with our other lines of manantacture the pa a Ag 
for such business will be of great advantage to all concerned. 

‘“We are confident that the merger will result in increasing the pay roll 
the industrial facilities and the general prosperity of the Mahoning Valley.” 
aac ee oppor’ ° A, — and haem rose nen < the Youngstown 

0.8 e follo communication t 
EUR a Sees sien to seaie the Yomerr'n, an 
em rp.’s pro to e the Youngstown §S 
Tube Co. a wholly owned subsidiary indicates that Bethlehem a... i 
nized the defeat of its original plan. If Youngstown Sheet & Tube s ~ 
holders continue to stand pat, as they have stood pat so far, it would seem 
reasonable to e that Bethlehem will offer further concessions extend- 
ing + & Mrerae «| change y = corms so benny pg A = be more nearly on 
a e@ ent statist Ms say the 
Shogt & Tube stockholder.” 1 os of the promeed Retaishon Yemen 
. Grace, commen on the of the pro Bethlehem-Y 
town Shoct & Tube merger at the annual meeting of stockholders of Bethe 
em, ’ , tha’ e were a older o: ) 
bea egg = woe than com A ies 

“Our ces m Youngstown t morning in respect to the proxy 
situation confirms our coutitance that the merger will be a 
an olders’ =e a we, yl ang I — pereren 6 She 

‘“*Your management natur eves it is a good thing for your com: 
to undertake the merger,” Mr. Grace continued. nek’ macnnens 
likewise considers it a good thing for Youngstown to merge with us. The 





CHRONICLE 
and authorized by the two 


terms under which the merger is proposed 
boards of directors seem to be ultimately fair to both sides. It will give us 
diversification that your corporation should have. We should have ad- 
ditional pipe and sheet capacity which Youngstown can give us and on 
their side they need diversification, of a character of products which we 
versify both institutions from the standpoint of both location 
and products. The two ma and the two boards of directors are 
enthusiastic about the resulting good to be derived from the merger. 

““We haven't the problem of modernization of the Youngstown Sheet & 

be perties that we had in the purchase of Lackawanna Steel Co.” 


Cyrus §. Eaton Claims Victory.— 

During the week conflicting claims of victory in the merger fight have 
been issued by both sides. Cyrus 8. Eaton, on behalf of the opponents 
of the merger, told the Youngstown Chamber of Commerce that 412,571 
shares have been definitely lined 2 in opposition to the merger, and that 
510,756 shares were in favor of it, leaving 262,273 shares still undecided 
at that time. A total of 395,201 shares is sufficient to block the merger. 

In his statement to the Youngstown Chamber of Commerce, Mr. Eaton 


said in part: 
“The proposed merger of the two companies would be of no great ad- 
vantage to Sheet & Tube from the stand of markets or products. 
Actually, the benefits would flow to the lehem Steel Corp. at the 
mse of Sheet & Tube stockholders. Clearly, the aim of Bethlehem’s 
po is to invade the rich market of the Middle West, and the Chicago 
d ct. Long considered as definitely entrenched in the East, the pene- 
tration into the West of this company threatens to upset the economic 
balance of the steel industry, resulting in conditions which would be detri- 
mental to general prosperity.”’ 


Chairman Campbell Predicts Merger Will Be Approved.— 

Chairman Campbell of Youngstown Sheet & Tube Co. says: ‘The 
irresponsible character of so many statements which have been made in 
opposition to the merger of Bethlehem and Sheet & Tube is again manifest 
in the statement of the specific number of shares the opposition claims 
to be able to vote. It is absolutely foolish for any one to make claim as to 
s ic number of votes, for the reason that proxies can be revoked up to 
the time of the meeting. All we care to say is, and we say it with full re- 
sponsibility, that the proxies already in our hands, leave no doubt in my 
mind that the merger will be approved.” 


Banker in Suit Asks M erger Data.— 

Arthur B. Taylor, a banker of El] , owner of 360 shares of common 
stock of the Youngstown Sheet & Tube Co., filed an action April 2 in court 
at Youngstown for a manda injunction to require officers of the com- 
pany to afford him an opportunity to examine data bearing on the proposed 
sale of the company to the Bethlehem Steel a 

The petition demands an order affording the plaintiff as a shareholder of 
Sheet and Tube the opportunity ‘‘of exmaining reports, audits or any 
information in writing the poyence of the defendant relative to the 
value of the common stock of the Bethlehem Steel .” It requests also 
ane of the value of the common stock of Bethlehem and Sheet and 

ube. 

Mr. Taylor recites that he is ‘‘unable from the information at his com- 
mand to determine whether said proposed sale is to the advantage of the 
Plaintiff and other holders of common a 

Mr. ae says he has been informed and believes that certain re . 
audits and analyses of the accounts of the assets and earnings of Bethlehem 
were submitted to Sheet and Tube directors, who have consistently refused 
to comply with demands to reveal these statistics made by cers and 
attorneys representing the committee opposing the sale. 

He resorts to the court because he believes it would be futile for him to 
demand on his own behalf access to this information, Mr. Taylor says. 

Youngstown Sheet & Tube Co. has filed its answer to the complaint filed 
by Arthur B. Taylor. In its answer the company admits that certain 
reports, audits and analyses of the assets and earnings of Bethlehem Steel 
were submitted to its officers and directors ‘‘on, prior to and since March 12 
1930” and that demands have been made upon the Youngstown company 
by the committee of stockholders opposed to the sale and by their Attorneys 
but the company denies that such reports, audits and analyses submitted 
to its officers and directors are any longer in its possession or subject to 
its control and thus pleads inability to uce them. Depositions were to 
be taken at the office of Harrington, DeFord, Huxley & Smith at Young- 
town (April 4) and at office of Squire, Sanders & Dempsey at Cleveland 
on April 5. Trial will be held at Youngstown, April 7. 


Accountants Submit Reports.— 

Three firms of independent accountants—Haskins & Sells, Lybrand, 
Ross Bros. & Montgomery and Arthur Anderson & Co.—who have gone 
over the books of the Bethlehem Steel Corp. and the Youngstown Sheet & 
Tube Co. at the request of the two companies have issued a joint report, 
finding that the proposed merger favors the Youngstown Sheet & Tube 
stockholders. The letter of these accountants, which was published as an 
advertisement in the press April 2, says in part: 

“Our conclusion is that on the basis of relative earnings the proposed 
terms are fair and favorable to the Sheet & Tube company. On the basis 
of net assets values and on the basis of relative working capital they are 
even more favorable to the Sheet & Tube shareholders.” 

Regarding relative fixed charges the accountants say: 

“The fixed charges in the case of Sheet & Tube are relatively more 
favorable than in the case of Bethlehem, but on the other hand Bethlehem’s 
fixed charges are mainly in the form of dividends on stock, while Sheet & 
Tube’s are mainly in the form of interest, and in our judgment, therefore, 
no adjustment is required in respect of this situation. 

They give the relative fixed charges of the two companies after the 
retirement of debt recently effected as follows: Bethlehem, interest on 
bonds, $5,900,000: dividends on preferred stock, $7,000,000: total, $12,,- 
900,000: Sheet & Tube, interest on bonds, $3,600,000; dividends on pre- 
ferred stock, $825,000; total, $4,425,000. 

With regard to relative working capital, the accountants say: 

‘“‘Bethlehem’s net working capital as shown by its balance sheet. is 
$179,245,656; that of the Youngstown Sheet & Tube Co. is $74,898,139. 
On the basis of the relative shareholdings in the consolidated company, 
Bethlehem’s net working capital is thus in excess of the relative contribu- 
tion on a share basis by Sheet & Tube to the extent of $29,449,378. This 
figure should be adjusted for dividends declared in 1930, shown by Bethle- 
hem as a liability at Dec. 31 of $6,550,000 and for marketable securities 
held as reserve fund assets in excess of the relative figure for Youngstown 
of $5,170,625, making the excess $41,170,003, or $12.87 per share. 

“In our opinion, even if the merger is to be considered on relative earning 
capacity, Bethlehem is fairly entitled to an allowance over and above the 
ratio fixed on the earning capacity basis of at least $12.50 per share for 
a working cope. EE 

n summarizin e accountants say: 

“Summarizin ene foregoing our conclusions are: First, that on the basis 
of relative earnings (taking into account the years 1925 to 1929 inclusive 
and plant under construction at the end of the year), the basis of exchange 
is favorable to Sheet & Tube; second, that Bethlehem is contributing 
working capital to the extent of $40,000,000, or $12.50 per share in excess 
of its rateable contribution on the agreed basis of merger. We are con- 
vinced, therefore, that the terms of the proposed merger are fair and 
favorable to Sheet & Tube.’’—V. 130, p. 2232. 











CURRENT NOTICES. 


—tThe new six-story Guttag Brothers Building at 42 Stone Street, New 
York, in the financial district, the first structure in New York City devoted 
to an Over-the-Counter house, was formally opened on Tuesday, April 1. 
Established in 1910 by the present active heads of the business, Henry 
and Julius Guttag, the firm since that time has been specialists in bank 
and insurance stocks, and has been one of the leading foreign exchange 
houses. Julius Guttag, one of the foremost coin collectors in the world, 
has utilized one of his rare pieces to decorate the massive bronze main 
entrance doors of the new building. This coin, one of a series of pattern 
and experimental pieces issued by private individuals prior to the establish- 
ment of the U. 8. Mint, and linked up with the early coinage of New York 
and New Jersey, is dated 1785. Both sides have been reproduced on the 
six panels of the door. 

—Harold B. Smith & Co., have removed their offices to 42 Broadway, 


> Fe 











AprRIL 5 1930.] 


FINANCIAL 


CHRONICLE 


2413 











—Following the dissolution of the firms of P. F. Cusick & Co. and Orton, 
Kent & Co., announcement is made of the formation of the firm of P. F. 
Cusick, Kent & Co., with memberships on the New York Stock Exchange, 
New York Curb Exchange and New York Cotton Exchange. The partners 
of the firm include Patrick F. Cusick, Douglas Kent, Sydney G. Willcox, 
Huibert Schaaf, Thomas L. Leeming and Irving T. Smith. Thomas 
F.. Patterson is a special partner. The main offices of the company will be 
located at 39 Broadway, N. Y. and in addition they will have two uptown 
branch offices as well as branch offices in Newark, Philadelphia, Scranton 
and Wilkes-Barre. 


—Announcement has been made by M. J. Meehan & Co., members of 
the New York Stock Exchange, that they will reopen their branch office 
on the ‘“‘Berengaria’’ on April 7. This service was inaugurated last summer 
when arrangements were made for the transmission by radio of quotations 
and orders between shore and ship. The re-establishment of the branch 
office on the ‘‘Berengaria”’ will be followed on April 12 by the reopening 
of branch offices on the ‘‘Leviathan’’ and the ‘‘Bremen.’’ The firm plans 
+° Maintain these offices in operation throughout the transatlantic travel 
season. 

—Albert G. Stephenson, who was associated with Brown Bros. in Phila- 
delphia, from 1911 to 1923 as salesman and salesmanager and from 1923 
to 1930 with Reilly, Brock & Co., as salesmanager, and Eugene L. Hof- 
mann, who was associated with N. W. Halsey & Co. and more recently 
with Reilly, Brock & Co., and Yarnall & Co., have formed the firm of 
Stephenson, Hofmann & Co., to deal exclusively in high grade securities 
and to render investment counsel to banks, individuals and estates. Their 
offices are located in the Packard Building, Philadelphia. 


—A new investment banking house comes into being in Wall Street 
with the announcement of the formation of Pierson, Young & Co., Inc., 
with offices at 63 Wall Street and 75 State Street, Albany. Both Mr. 
Pierson and Mr. Young have been identified with the underwriting and 
distribution of various new public utility issues as vice-presidents of Yeager, 
Young & Pierson, Inc. The new corporation of Pierson, Young & Co. 
will transact an underwriting and distributing business in investment 
securities, specializing in public utility issues. 


—Jackson Bros., Boesel & Co.’s analysis of Grand Silver Stores stresses 
good management. Every director of the company excepting one banking 
representative has graduated from the basement stock room through years 
of service. It is the fixed policy of this chain to grow only as fast as man 
power can be trained. It takes three years of hard work to become a store 
manager and three prospective new managers are trained in each store. 
Monthly questionaires are rigidly enforced to ascertain the progress of every 
male employee. 

—The formation of a new investment securities firm under the name 
of Gallaher Brothers, Inc., located at 43 Exchange Place, New York, 
thas been announced. Members of the firm are Maurice Gallaher, formerly 
Manager of the investment department of Charles D. Robbins & Co., 
Jamieson D. Kennedy, formerly head of the trading department of the 
same firm, Hugh W. Gallaher and F. K. Gundlach. 


—Eldredge & Co. announce the withdrawal from their firm. of Myron 
G. Darby. They also announce tnat Thomas E. Stone, Jr., formerly 
Manager of the municipal bond department of Wnite, Weld & Co., has been 
admitted to partnership in theic firm, and that Thomas F. McEntee and 
Edward H. Hills, formerly with the municipal bond department of White, 
Weld & Co. are now associated with them. 

—tThe firm of Darby & Co., of which Myron G. Darby, George I. Mc- 
Kelvey, Jr., and John B. Westcott are partners, has been formed as of 
April 1, with offices at 2 Wall St., N. Y., to dealin investment securities, 
specializing in municipal bonds. Mr. Darby and Mr. McKelvey have been 
with Eldredge & Co. since 1919 and Mr. Darby has been a partner of that 
firm since 1920. Mr. Westcott was Vice-President of Mulliken & Roberts 
Inc. 

—F. B. Keech & Co., members of the New York Stock Exchange, 
52 Broadway, N. Y., announce that J. Clarke Dean has been admitted 
as a general partner in the firm, effective April 1 1930. They also announce 
the retirement of Charles Reed as a general partner and I. Chauncey 
McKeever as a special partner, effective March 31. 

—Fred E. Linder, formerly of Edmund Seymour & Co., has been elected 
President of the National Water Works Corp. and of Detwiler & Co., 
succeeding L. Edgar Detwiler. Henry B. Price, President of Minor C. 
Keith, Inc., has been made Chairman of the National Water Works Corp., 
-of which he had previously been a director. 

—Irving A. Greene, formerly Vice-President of C. Lester Horn & Co., 
Inc., has organized the firm of Greene & Co., with offices at 30 Broad St., 
New York, to deal in bank, insurance and unlisted securities. Cornelius 
B. Sheridan, formerly with C. Lester Horn & Co., has been appointed 
Manager of their trading department. 

—Bauer, Pogue, Pond & Vivian, members of the New York Stock Ex- 
change, have appointed Raymond D. Stickney as Manager of the invest- 
ment department of their Albany office. Associated with him will be Colin 
McRae in Albany, N. W. Davey in Troy, W. K. Hagginbothom in Catskill 
and I. Stuart Williams in Kingston. 

—Announcement has been made of the formation of Craig & Co., Inc., 
‘with offices in the Integrity Building, 1528 Walnut St., Philadelphia, to 
transact a general business in investment securities featuring public utility 
issues. The officers are Nelson G. Craig, President and Harold P. Wood- 
cock, Secretary and Treasurer. 


—Nearly $10,000,000,000 is spent annually in the restaurants of the 


United States, according to an analysis of the restaurant industry by God- 


dard & Co., New York, who point out that the number of commercial 
restaurants in the country is increasing at the average rate of from 8 to 
10% annually. 

—Edw. L. Wemple, former Vice-President, General Manager, raw 
sugar buyer and refined sugar distributor of the Warner Sugar Refining 
Co., has become associated with Lamborn & Co., and will represent them 
as Vice-President and western manager, and will maintain headquarters 
in Chicago. 

—G. & A. Seligmann announce that Edwin Blun has been admitted as a 
special partner of their firm, and that Arthur May and Jules G. Franks 
have retired from membership in their firm. The Philadelphia office will 
be continued under the management of Jules G. Franks and Robert W. 
Fraker. 


—A series of six articles in booklet form outlining the basic principles 
by which the bond investor can use minor fluctuations as advantageous 
buying or selling points, is being distributed by Theodore Prince & Co., 
120 Broadway, N. Y. 

—Announcement is made of the dissolution of the bank stock firm of 
Pinkerton & Heimlich and the continuance, of the business by Thomas N. 
Pinkerton, to be known as Pinkerton & Co., with offices at 26 Broadway, 


—Clark Williams & Co., members of the New York Stock Exchange, 
will open a Brooklyn office at 16 Court Street under the management of 
James J. Boylan. Mr. Boylan was formerly connected with Wade Bros. 
& Co. 

—Elliot H. Falk, formerly of Chase, Falk & Richardson, has become 
a general partner in the firm of Buell & Co., members of the New York 
Exchange, New York. Effingham Lawrence, Robert Cluett and Robert 
H. Hassett have retired from the firm. 

—J. Roy Prosser & Co., 52 William St., N. Y., have issued the 1930 
edition of their analysis of leading insurance and bank stocks, containing 
data on 78 insurance companies, and 79 banks, trust companies, mortgage 
and title companies. 

—Wallace & Co., of New York, announced the admission of two partners, 
Henry Sanderson as a special partner and James R. Sanderson as general 
partner. The name of the firm will be changed to Wallace, Sanderson & 
Co. 

—Mackubin, Goodrich & Co., members New York and Baltimore Stock 
Exchanges, Baltimore, have compiled a comprehensive analysis of the 
Houston Oil Co. of Texas, copies of which will be forwarded on request. 


—Announcement is made that Leon D. Pierson and Fred J. Young 
have resigned as vice-presidents of Yeager, Young & Pierson, Inc., and 
that the corporate name has been changed to H. C. Yeager & Co., Inc. 
—Eppler, Botz and Sangster, accountants and engineers, 60 John St., 
N. Y., announce that Oscar J. Weldon, C. P. A., formerly with Deloitte, 
Plender, Griffiths & Co., has been admitted to partnership in the firm. 
—Kortright Church, formerly with Smith, Graham & Rockwell of New 
York, has become associated with Mackubin, Goodrich & Co., of Baltimore, 
as Manager of the stock department of their Washington office. 

—tThe National City Co. has prepared for distribution a circular descrip- 
tive of North Carolina, showing that that State is second only to New York 
State in the aggregate taxes paid the United States Government. 

—Hoit, Rose & Troster, 74 Trinity Pl., N. Y., have prepared a bulletin 
discussing New York, Chicago, Hartford, Boston, and Hartford bank stocks 
and insurance, industrial and investment trust securities. 

—Fetzer & Emmons, 120 Broadway, N. Y., announced the opening 
of a new department in charge of Kenneth Stoddard to specialize in rights 
and script of securities listed on the Curb Exchange. 

—Gammack & Co., members of the New York and Pittsburgh Stock 
Exchanges, announce that Lloyd O. Vernon Mann has become associated 
with them in their New York office, 39 Broadway. 

—Reed A. Morgan & Co., members Philadelphia Stock Exchange, 
announce the removal of their offices to the Fidelity-Philadelphia Trust 
Building, 123 South Broad St., Philadelphia. 

—Lilley, Blizzard & Co., Philadelphia, have opened a New York office 
for telephone service only. They now have three direct private telephone 
wires between New York and Philadelphia. 

—Frazier Jelke & Co., members of the New York Stock Exchange, 
announce that Thomas O. Haskins and Norris E. Moore are now associated 
with them in their office at 2 East 57 St. 

—The current issue of “Food Securities Review” by Chandler & Co. 
features an article entitled ““The New Milling Revolution’? by James F. 
Bell, President, General Mills, Inc. 

—Redmond & Co., 48 Wall St., members of the New York Stock Ex- 
change, announce the admission of Charles Reed and Allan McLane, Jr., 
to their firm, as general partners. 

—Campbell, Peterson & Co., Inc., New York, has issued a descriptive 
booklet on the scope and aims of the company’s recently inaugurated 
Industrial Intelligence Service. 

—The Brooklyn National Bank of New York has been appointed transfer 
agent of the participating preferred stock and common stock of the Searight 
Royalty Participations, Inc. 

—F. A. Willard & Co., announce the opening of a Newark, N. J., office 
at 790 Broad St., under the management of L. Gordon Miller who is entitled 
resident partner in Newark. 

—Macauley & Co., New York, have issued their Aprii Quotation Bulletin 
on Brooklyn, Long Island, Staten Island and Westchester bank, trust, 
title and insurance stocks. 

—Ralph 8S. Grubb, formerly with West & Co., has formed the firm of 
Grubb & Co., with offices at 1518 Walnut St., Philadelphia, to specialize 
in unlisted securities. 

—W. W. Snyder & Co., New York, announce that Hollis P. Gale has 
been made a member of their firm and William J. Wilson has become 
associated with them. 

—Philip Gossler, Jr. has been admitted to partnership in the banking 
firm of White, Weld,& Co. and will represent them on the floor of the New 
York Stock Exchange. 

—Sewell Nightingale Dunton, who has been with Lee Higginson & Co., 
Boston, for 10 years, has joined the investment banking house of Pirnie, 
Simons & Co 

—Charles D. Doyo, ‘formerly of the firm of Arthur 8. Kleeman & Co. 
has become associated with the New York office of James H. Causey & 
Co.. Inc. 

—Chase, Falk & Richardson, 63 Wall St., N. Y. announce the change 
of the firm name to Chase & Richardson, following the retirement of Elliot 
H. Falk. 

—L. F. Rothschild & Co. announce that they will be represented in 
Buffalo by F. Taylor Root with headquarters in the Liberty Bank Building. 

—Smith, Graham & Rockwell, members of the New York Stock Ex- 
change, 50 Broadway, N. Y., have prepared an analysis of United Corp. 





New York. 





—Chase Donaldson, formerly partner in Bertles, Rawls & Donaldson, 
has been elected Vice-President and director of Founders General Corp. 


—Sulzbacher, Granger & Co., members New York Stock Exchange, 
announce the opening of a braach office in Atlantic City, N. J. 


—Paul F. Lamorelle, formerly of Lamorelle & Co., has become associated 


jv C. Clothier Jones & Co. in their Philadelphia office. 


—Adams & Peck, 63 Wall St., New York, have prepared a review of 
all phases of the Mobile & Ohio segregation case. 

—Thomas J. Evans is now connected with the wholesale department of 
G.E. Barrett & Co., Inc., 120 Broadway, N. Y. 

—Paul Plunkett & Co., Inc., announce the removal of their offices to 
the Lincoln Building, 60 East 42nd Street. 


—C. M. Cryan & Co., Inc., announce the removal of their offices to 
The National City Co. building, 52 Wall St. 


—Potter and Co., New York, have issued a special analyses of Associated 
Dry Goods Corp. 


—Prince & Whitely, New York, are distributing an analysis of Penn- 
sylvania Railroad. ° 
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Reports aud Documents 


PUBLISHED AS ADVERTISEMENTS 





LOUISVILLE AND NASHVILLE RAILROAD COMPANY 





SEVENTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1929. 





Louisville, Ky., April 2, 1930. 
To the Stockholders of the Louisville & Nashville Railroad Company: 


The Board of Directors of your Company respectfully submits the following report for the year ended December 31, 


MILEAGE. 
nd Operated 3/360. 
a. Reeee Ce ER CORNERS . og o.c cc coceebnnsenne60ccccens pe Eene gs bathe O eb dbseRedASSERE RRR O OES QaOepoesooeZccesanso ses d 
Il. Lines O ted Under Their Separate Organizations in which this Company Owns a Majority of the Capital Stock 
20 Eh Te 6 Se COED GFP. BINED big cnc ns gc bbbcegescensShEbsccranssedsdwecdsdabmeedoccossasocnescessesseeensoee 2,447. 
III. Lines Owned by this Company but Operated by other Companies... - 2-2-2222 22 ne nn en nn no ee ee en ee re ne nee 269.19 
I IGE hig has Bie ee deb nab ivewsehs dnascsndbbocdebddthbdasdabbettpbardbdecbassedigecdunnvaenccdnonenhucsenhe 7,966.26 
TE SEED BOOED BE, Beso 00h 008666856900 5660580404856 606SSHASORESHSERRED UNO OO CD COEREHOHTCESSESSESEES 8,005.41 
Nee Nn ee ebitddecdsebelhSnsetoncsdnéncdbensesabbbs ah ChbbbEMENeNEE nde Mbwbadeeeesecsoreesnsenesnhene 39.15 
Accounted for as Follows— 
Deductions— 
en. <_eoees 25 ie, Se TONED «gon ccccnceescsnsstasstbnnanssdabsd sbbssbsbdecbeoeenoesses 36.82 
CRD, TGR NONS & LOGIN RANWES «2. oc cc ccc ccccccccccssctscsnsnwssatsccdcctusectsonnssosnoscase 2.70 39.52 
AO Teaity iéiiiiens ett) * 
u Me Gc cimowndnndawaseviecesedsce ccviarnedhsndbaedddsdenahsbds dsedebstbawmediddndscécotesin a 
39.15 
INCOME. 


The Income as shown in detail in Table No. 1, page 18 [pamphlet report], is here summarized, compared with previous 
year: 
























































1929 928— 
ee A sl  cuncbodacadduncbsdncscbnssccudonsbsesdcibiaivabnaiie $132,055,983 .32 $137 464,231.58 
Pe. CO Bb bk sd eccdmbcbiadatwcrccdwnnscsncocsnsatonsesstdasonstebibe 104,546 ,674.23 107 ,702,823.49 
Net Revenue from Railway Operations.............----.-----.-------------.---------- $27 ,509,309.09 $29,761,408 .09 
Railway Tax , N+ wth pomertateedl Fe ee i Lt edieemdepeseitidiebi amen sak $7 566,457.15 $7,649,705.45 
UMCOMISCtDIe Mallway Reve... nc once ncccnccscccacccwccccccccsccccecccce 23,789.69 20,274.52 
7,590,246 .84 7,669,979 .97 
ee ee TOUR nt msde thibesbh oneneesasdbnets oedniple pean $19,919,062.25 $22,091 428.12 
Fquipgens I ld wpa dimnine ai winiot Cr.1,358,398.93 Cr. 795,783.81 
Neen ne ee ne ee ee tia binabbteesmnasosbonvodamamsed Dr. 449,241.41 Dr. 405,858.25 
Cr. 909,157.52 Cr. 389,925.56 
Se ee i .  nmmineinwinis andi gibeinineawh stdin ainatiwanaiie 0,828 ,219.77 $22,481,353 .68 
ee i oad ee de ab Weh disco abbbandssuskisenadanesbahnnaawien $20 506 041.05 3,280,033.05 
.834,261.7 25,761 ,386.73 
Deductions from Income: scram triar asia - 
a ig ss ras union eli eb tv dp ba dace da albasdeaaie $10,634,582.09 $10,857 .079.90 
I al tn ane anche wililndomnipcipabisanpebenin 473,137.29 375,822.31 
I a ee i nee bdibiianh en dmmiialdindmminaiiadedels 11,107,719.38 11,232,902.21 
PE DOSES at cku thd peed gdbelebthensstieakonnewabcnaaenebabwanwdab it $13,726,542.34 $14,528 484.52 
The following is a comparison of freight and passenger traffic with the previous year: 
I se i as sin DARE nh dma mbhebamekamaaingmamht 6,200,214 
RS RR ENE A PE INS TIS ECS. OSS EAS OPED IL RRL Ne ON ESS EERE 7,550,649 
th. 8 f= OL a tn dee ASSAM DAA eNawbabinnanws obebbbaneninine 482,542,463 
Number of yacsengere a RR IEE a ALTER BS SI DE RAEN ae SACS SE SIEIEN IE: PARI TNE REE a on ER) ane 542,880,731 
a ek a ed hoa ie iemhlaces artim abe hkdmlebbantenaaene sani komes 974,165 
Number of tons of freight | Ses Shiu eel ae sel ee aa eae SE SOs ese Te ISR SR bs 4 ek oR CE ee Oe 62,523,542 
a cece uel en a een. seni csp Maem tiv iobibbad en sonics nO tm a ia alcadidion aan tissda-eaghiantsh ocaal lion tien tnlsnlll 12,580,521, 
ae I) OS | sd dp lee kaso nh cee bs case) weeded da a alae Ga hacia orga anand and that an andagnnes deadliest 13,090,951,.875 


For comparative purposes, the above includes operations of the Louisville, Henderson & St. Louis Railway for the period June 1 to December 31, 1929. 


FUNDED DEBT. 


OUTSTANDING IN HANDS OF PUBLIC. 
Funded Debt, December 3', 1928 





























ie liciak ih wlio sech cic cl a RR a ed mnt eeeineeiniediedl $231 ,008,120.00 
CHANGES DURING THE YEAR 
Matured— 
Redeemed— 
$512,600.00 
191,300.00 
735,000.00 
Bonds Purchased for S Fund— 68.288,008.08 
Newport and Oincinnati Bridge Co. General Mortgage... ~~... ccc c ccc ccc cc ccc ccecccccceccs 3,000.00 
rs oo ce. crs ceneiin CRE fel Ce dd sinc ndueueccucwedmenccosvocsucncessesoedabons 2,261,.900.00 
OT RE Sala Nance i 8 hd ce NERS SR ER a A SE moa ED eee $228 746,220.00 
OWNED 
RS ERTS MMI EAA to eC eR RPO MB 8 Sr SL Gi Sura aE ORR gee ce Te I TSR A et $74,977.500.00 
— Issued— rar = os CHANGES DURING THE YEAR. a 
First an efunding Te a lis 21,205,000 
Total Funded Debt Owned, December 31, 1929 (See Table V, page 24 [pamphlet report|) ........-.-.-.------------_--------- 96,182,500.00 
Funded Debt, December 31, 1929, total issue (See Balance Sheet, Table III).._.......---------------------------------- a 24 928,720.00 
Funded Debt, December 31, 1928, total ms pr a Se R ae " wpctlorsand Da ETE IA LAY LR NTRS IMS IT IL ALON ES RAG $325' 985,620.00 
EEE RAR TERE 9 Bae Re EE REPELS ROR 7S Vie a MOS es SABE Pap BNR Sly hee pA OES SOW CE nN ee ene a EAS $18,943,100.00 
RAILS. The rails in main track owned, operated by other com- 
The rails in main track operated, except trackage rights, eae shown below: 
are shown below: Under 70 pounds per yard...................--- 24.17 
Steel Rails— Miles. SO BOONES HOP YOR. «ono ccwwccsvccicccscsoccse 52.95 
mmaer 70 pounds por yard... .. ~~~... cccccc nce ¢ 67.88 iin cinta Sele he weaned oe 30.82 
a ed ede cae 542.70 ep EY ns, nc cs cdadedearascsemacavae 166.78 
Ne eseunk aah 778.77 —_—_—_—— 274.72 
iy EU PNG Gn oa oasis s ncn ecu cedaab 11.32 Less—Portion of Paducah & Memphis Division used by L. & N. 
130 —- per ae | ER DS EE ANS LIE ESE MEIER 1,722.53 Railroad under trackage arrangements--.-......--.-------- 5.53 
un EEN IES SEE EA ELS Se ae pa a SR . . oman 
Over 100 pounds Sepia aia aegis te ie 2 . va fF Total mileage o ted by other companies (see page 5 of 
a BREW NR AS cv DEMIS CMCC) oo ca wkudeccsuccocsdeadscusese 269.19 
(EERE TAR OT Np REI eR RE Sn EO 2 aN ESPN 5, F y 
To which add— — ADDITIONS AND BETTERMENTS—ROAD. 
Operated under trackage arrangements... _.........--...--.-- 138.04 During the year there were charged to Investment Road, 


Total mileage owned and operated (see page 5 of pamphlet). 5,250.05 expenditures for additions and betterments as follows: 
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-71 Charges— 
-96 | Passenger-Train Cars— 
.90 Twenty-two (22) acquired ..............-.. $643 ,937.30 
-59 Equipp e and mail and postal cars 
35 with electric fans, and coach with ad- 
33 | sdateed Gets hit teeeen hegre hide 
x - cars 
57 uiced in prior yeare.- ee cos. ceccscee 4,200.00 9 oo as 
and Surfacing 485.96 | Work Wy _ ; 
oe 2 eR eae gf 'ans Oe eee unit ENE. --s- wh heowk Foaen oa <= $520.00 34 
SR dail tin sé batieweks daddies oimewbbal 063. quipping pile driver and locomotive cra 
Station and Office Buildings ~~>--~>722270722222222022 705,849.80 with electric lights, business car with speed pepe 
er 2 el en Ee CEE eR, FAS 741. MEINE, GNOe sc lakacsanecenwedaeks oma 439. 
WO ct Letcwias ndencsetcscesstandstianscoic 46 ,667 .27 Nine (9) locomotive tenders changed to work 
EE iicen dannii dend shemubbpsbeanoanad 53,780.61 I iii: dis nthe a ides gdigitenhtedig 6,879.00 
Sn ake 2 antl wie ee | oo are.ay 
Lew cubthendshbcbabbsoatvaduusinawd ,606. NE Bille alias ini Sigel asd bd auits 873. 
FS arrested eae Cr. 79°97 Be > Car ca ee. shake 
OS RASS OOOSSOHO2E640609 00860600068 . ° ° w ica eee Bens sencebatneee el ° 
Telegraph and Tel 42,496.04 i ns TEIB ene 5 
Signals and Inter’ 257 ,451.33 $39,410.14 
Power bebetuthon Buildings 1'306.66 Adjustment of ch. f k equi t 
Sees ceccececececcocoecccessos ° - ment 0 
I? 2 ROC UCONN os 6 nen cacnmecannsdacesoes 10,621.17 acquired in st amseneal ett dctontete 1,200.00 
ee oe sbncn ene’ 2,620.34 we 38,210.14 
Power Line Poles and Fixtures----......----...---.----- 13,761.73 | Miscellaneous Equipment— 
eas is anne Sota dente 
Savier. Structures - .----.--.-------------------- re Five (5) motor trucks acquired - --..............-..----- 6,141.17 
ER ro coo cacnadecadasccadecdss 27.683 .83 
NE NS ci ier ideacnine obdcnccoensasanse 465.36 Credits— $7 380,978.00 
ry ents for : ne eerevenneeas ie Cahn denn chee heed oO 33 ote ce Locomotiv. 
Shop Maruinern en nnn 198'he8.08 | Thirty-seven (37) retired... - $370,110.69 
a  maanbacwe 19,734.26 | Twelve (12) locomotive tenders 
Unapplied Construction Material and Supplies_---------- Cr. 7,174.06 oF oi Cog tast Keeene ener p as 10,625.00 
Interest d DN. J cdédbecidediiddwbhewswe 185,025.56 ine (9) locomotive tenders 
Other Ex t i i a a Cr. 384 .00 changed to work equipment -- 6,879.00 $387 614 69 
Total for the year ended December 31, 1929 (See Table Freight-Train Cars— ithe 
Tova P286 27 of Pamphlet report) -- -.-_------------- 4,646.605.32 | TD Snore 2 B60) retired $1 623,882.65 
otal for the year ended December 31, 1928.--..-..-.-.-- 5,418,290.76 Sixteen (16) changed to work : 
Decrease AP Ney RNS ge tn es PO SE ee ET ee Spgs? te ARR $771 ,685 44 equipment we ee ee ee eee eee 12,263 78 
ADDITIONS AND BETTERMENTS—EQUIPMENT. | tess— See 
* : cos Adjustment of charges _ for 
The following expenditures for additions and betterments, equipment converted In 1928. 527.00 
equipment, were charged to Investment, Equipment, during 1,635,619.43 
the year: Passenger-Train Cars— 
Five (5) retired) ......-.....-- 20,294.17 
a bi es Kae changed to 162,584.20 
ves— work equipment__.......-.- 584. 
Twenty-four (24) acquired..........------- $1,414,439.58 ta ‘niin Seip ap 
Thirteen (13) locomotive tenders acquired _- -- 16,300.00 Work Equipment— 
Equipping with superheaters, cab curtains, One hun sixty (160) units retired_-...._- 56,927.31 
pneumatic fire doors, cut-off control Miscellaneous Equipment— 
gauges, power reverse gears, etc. -...-_.--- 17,625.08 Four (4) motor trucks retired_.......-..--.-- 4,640.30 
1,448 ,364.66 —_—_—_——— 2,267 ,680.10 
Freight-Train Cars— —_oO 
‘Two thousand five hundred (2,500) coquives- 95,258 £02.63 Net charge to Additions and Betterments, Equipment for 
SERS oth chad ea oS Tonal waters itNatomted beteemmns Ear atta id EAB BERT 
, , men or , , ° 
caboose with first aid kits, etc..-.....-.-.- 469.63 ids we ee eee ey _oreceansmenneengen 
5,234,162.15 RS, 6s. sneer a Bihan cene dhdodimeg de denne $2,662 ,909.69 
EQUIPMENT. 
Locomotives. Freight Cars. Passenger Cars. | Work Equipment. 

Owned or Operated Under Trust Agreemenits— 

SEE UI, CO a cs es heal stn > ceca esis tbs Wa wk nh mas ab eg 1,323 63,317 994 2,593 
SE: Sad cash tslddacadiddeudcs a adbbbbaldubdlamabbinnadenadurdihales 24 2,500 22 1 
NS Cer eel. alee ddl am adabernineiien abiduetanianians aeninein sctihiaion are 58* 

1,347 65,817 1,016 |————-__ 2, 652 
PY OP MNS Sack ecb ucowbauwiocbuaanccued dads dpb bbwaddeial 37 2,362 160 
MRA d cdi cu ébihihbambtiipsapiadssktibthih adtndetietbbedinguléts wad pais 1 33 name 
37 2,378 38 160 
a es D8 TNE no tke nbdatscend bers adbubibbondeos 1,310 63,439 978 2,492 

Leased from Louisville, Henderson & St. Louis Railway Company— 
ee gee bas becdddamakawedeuedietimms 40 697 29 29 
Sn Es SS de Ee aR PS Ree LETTE RTS ka Py ETS) FE NTE, Re ae ae PES: at 1 

40 697 92 93 
ig ae a tee ea hele eA oe A Ea EQ cnn es URAES A AIRE ed ao 2 Pee 

aa sin bcs al si gihc enn sas as chap at Marah ap AE cv a cn dat ts to sn Sasa abs ccd Sah ghana ani ees ds abd ious tes 1 we 

Laie 2 | 24 1 
Cn beh Dies - Oe. 10 oi it 3 kd deen ea adebdeonn< 40 695 28 . 92 
* Includes 9 Extra Locomotive Tenders converted to Water Tanks. 
The following table shows the equipment on hand at the close of each of the past ten years: 
1920. | 1921. | 1922. | 1923. | 1924. | 1925. | 1926 | 1927. | 1928. | 1929. 
I 1,209 1,234 1,289 1,327 1,347 1,344 1,371 1,356 1,323 1,350 
I Ts 52,462 55,523 54,674 61,375 64,825 65,025 65,237 64,019 63,317 64,134 
ND NN hn, is quncilivetivel a uiaas al 683 83 8 881 922 925 992 1,005 994 1,006 
Work Equipment................ 2,338 2,303 2,250 2,362 2,451 2,441 2,407 2,465 2,593 2,584 
SINKING FUND REQUIREMENTS, 1930. 
Deomrnaet: & Checkamett TIGR: Oe so didn cnciicdwincccuawesetndcowven PO Bb Re a oc hd ddahiticdwbdsduecahinancehae tate dosensbeneanetiene $12,220.00 











GUARANTIES. 


The Company has guaranteed, by endorsement or by 
agreement, the following obligations: 


Annual Charge. 
Louisville & Nashville Terminal Company First Mortgage 
4 per cent. Gold Bonds— 
ndorsement, made jointly and severally with Nashville, 
Chattanooga & St. Louis Railway, covers principal and 
interest of bonds issued: 


I wie aire $2,601 ,000.00 
Owned by this Company-_------------ 101,000.00 
GN Ditidiviidsesaneid duh icin $2,500,000.00 $100,000.00 


Louisville & Nashville-Southern, Monon Collateral, Joint 
4 per cent. Gold Bonds— 
This Company and the Southern Railway Company are 
each liable for one-half of the principal and interest of 
{ bonds issued, $11,827,000.00. Should either Company 
default in its obligations to the other in respect of the 
{ bonds of this issue, the pledged shares of stock belong- 
ing to such Company so in default shall become and 
be the property of the Company not in default, which 
thenceforth shall be liable in severalty upon all covenants 
contained in the bonds: 
Southern Railway Company’s liability--$5,913,500.00 
One-half of amount of bonds owned b 
this Company 15,500.00 
$5,898,000.00 


eee wm em mmm wm meee weer 


$235,920.00 


Nashville & Decatur Railroad, Rent Dividend— 
Under lease of this property, 
one-half per cent. annua 
guaranteed as rent: 
Amount of Capital Stock Issued 
Owned by this Company 
Outstanding 


Memphis Union Station Company First Mortgage 5 per cent. 
old Bonds— 


Chattanooga & uis 


Company, covers 





the payment of seven and 
dividend to stockholders is 


$3 ,553 ,750.00 
1,758,850.00 


$1,794,900.00 $134,617.50 


Endorsement, made jointly and severally with Nashville, 

Lo Railway, Southern Railway 
Company, St. Louis, Iron Mountain & Southern Rail- 
way Company, and St. Louis Southwestern Railway 
rincipal and interest of the bonds 


Es ee OE RN a ik Sb wwekocngebsdleakaeWdnsoenae $125,000.00 
Lexington Union Station Company— 
This Company and the Chesapeake & Ohio Railway Com- 
pany, joint users of the property of the Lexi n Union 
tation Company, obligate themselves to pay jointly and 
severally, according to the use made of the property, to 
the Lexington Union Station Company, semi-annually, 
an amount equal to 4 per cent. upon the Preferred Capital 
Stock of that Company. 
Amount of Preferred Stock Issued -.---- $390,600.00 
Owned by this Company---.-...--.-..---- 1,700.00 
CE ck acchatvbnanonhanee $388,900.00 $15,556.00 
Terminal Railroad tion of 8t. Louis— 
Amount of General Mortgage Bonds guimanding in the 
hands of the public, December 31, 1929, $31,790,000.00: 
One year’s interest @ 4%---.-.--------- $1,271,600.00 
Annual Sinking Fund Payment--..-...-- 110,000.00 
$1,351,600.00 
This Company's liability, one-fifteenth.......------- $92,106.67 
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CINCINNATI PASSENGER TERMINALS. 


During the year, The Cincinnati Union Terminal Com- 
any decided upon plans for the arrangement of the proposed 
Cakes Passenger Station and coach and engine terminal 
facilities. Grading has been commenced, and some masonry 
work undertaken. 

For the purpose of providing funds for immediate needs, 
the Interstate Commerce Commission on August 10, 1929, 
authorized The Cincinnati Union Terminal Company to 
issue not to exceed $3,000,000.00 of 5 per cent. cumulative 
preferred stock; also to issue and renew, from time to time, 
to and including July 1, 1931, notes not exceeding $5,250,- 
000.00, payable on demand or within six months from their 
respective dates, with interest at a rate not to exceed 6 per 
cent. per annum; the preferred stock to be sold at not less 
than par and accrued dividends, and the notes at not less 
than the face amount thereof. During October and Novem- 
ber the total authorized issue of preferred stock was sold 
at par. 


CONSTRUCTION OF NEW BRIDGE OVER KENTUCKY RiVER 
AT FRANKFORT, KY., LEXINGTON BRANCH. 

The construction of this bridge, authorized in November, 
1927, and the reconstruction of smaller bridges on the 
Lexington and Shelby Branches, were completed and heavier 
engines placed in service between Louisville and Lexington 
in September, 1929. 


YARD AND MECHANICAL FACILITIES AT MOBILE, ALA. 


The new yard and mechanical facilities at Mobile, Ala., 
the construction of which was authorized in April, 1928, 
and commenced in August of that year, were completed and 
placed in service in September, 1929. 


CONSTRUCTION OF FERTILIZER 

PENSACOLA, FLA 

This work, including the rearrangement of Tarragona 

Street wharf. authorized in December, 1928, was completed 
in September, 1929. 


CONSTRUCTION OF NEW LINE FROM CHEVROLET, HARLAN 
COUNTY, KY., TO HAGANS, LEE COUNTY, VA., AND 
RECONSTRUCTION OF MARTINS FORK BRANCH. 

The reconstruction of the new line from Chevrolet, Ky., 
to Hagans, Va., proceeded satisfactorily during the year. 
The relocation and revision of 3.28 miles of Martins Fork 
Branch, between Chevrolet and Cawood, were completed 
and placed in operation in September, 1929. At December 
3lst, new construction between Cawood, Ky., and Hagans, 
Va., was about 80 per cent. complete, and it is expected 
that the line will be ready for use during the summer of 1930. 
RECONSTRUCTION OF BRIDGES, HAGANS TO NORTON, VA. 

CUMBERLAND VALLEY DIViSION. 

In order to provide for the use of heavier locomotives 
between Hagans and Norton, Va., part of the proposed 
route for the movement of traffic between the Harlan coal 
fields and the Clinchfield Railroad, the reconstruction of 
bridges was authorized in February, 1929, and at December 
31st the work was practically completed. 


WAREHOUSE AT 


AUTOMATIC BLOCK SIGNALS. 


The installation of automatic block signals, between 
Etowah, Tenn., and Junta, Ga., a distance of 88.60 miles, 
nae in February, 1929, was completed in October, 

The construction of approximately 130 miles of automatic 
block signals between East St. Louis and Maunie, IIl., was 
authorized in October, 1929, and work commenced in 
December. It is expected that this installation will be ready 
for operation by July, 1930. ‘ 

At the effective date of the lease of the property of the 
Louisville, Henderson & St. Louis Railway Company, 
hereinafter referred to, the line of road from Strawberry, 
near Louisville, to Stephensport, Ky., a distance of 62.80 
miles, was protected by automatic block signals, making 
a total for the system of 1,460.70 miles at December 31, 
1929, as follows: 


Cincinnati, Ohio, to East Louisville, Ky 


On Lexington Branch at LaGrange, Ky_________________ 108-00 _—_ 
penereie te eenamecem, By. o. 8 . 71.45 miles 
Louisville Union Station to A Street Junction____________. 1.76 miles 
South Louisville, Ky.,to Nashville, Tenn_._____._________ 183.96 miles 
Strawberry to Rapuanepcrs. DGS a ceaceeiawsac se aak 62.80 miles 
Maplewood to Radnor Yard, Tenn___.________.___________ 7.51 miles 
Benyeon te Heemewood, Tenn... ......._................ 5.00 miles 
Calera to Three Mile Creek, Mobile, Ala________________. 240.40 miles 
Motile, Ala., to New Orleans, La___._..........._____.. 137.20 miles 
Renn, Sey, Ne @9Oe 8 ks ek, 435.09 miles 
Sn Oe I, en SS ee eee 12.00 miles 
Perrass to Dioree raserd, My. .......................... 15.80 miles 
Berens OO SR I ae cc ee 2.33 miles 
Pn ii. me, SOE oe. ook he cece en 27.80 miles 
Evansville, Ind.,to Amqui, Tenn_______._____.__________. 148.10 miles 


pS CPR RGR SRG Is 7s Rg aaa 


otal ———— 
Total December 31, 1928 1.460.70 miles 


1,309.30 miles 
151.40 miles 
SEPARATION OF GRADES IN THE CITY OF COVINGTON, KY. 


In September, 1929, authority was given for the con- 
struction of an underpass near the existing grade crossing 
at Fortieth Street, and in November, 1929, for the con- 
struction of an underpass at Carolina Avenue, closing the 
crossing at grade of Southern Avenue, also the construction 
of an overhead bridge or viaduct at Nineteenth Street, the 
City of Covington to participate in the cost of the work, 
which will be commenced early in the summer of 1930. 


leet ee 





SEPARATION OF GRADES IN THE CITY OF LOUISVILLE, KY. 


_In July, 1929, your Board of Directors to par- 
ticipate with the City of Louisville in the elimination of the 
grade crossing at Third and K Streets, and, in accordance 
with the contract dated August 1, 1929, between this 
Company and the City of Louisville, the work commenced in 
December. The estimated cost, excluding cost of right of 
way and property damage, is $342,000.00, of which this 
Company’s proportion will be $224,500.00, with additional 
cost for right of way and property damage estimated at 
$50,000.00. 

It is expected that the work will be completed by Septem- 
ber, 1930. 
SEPARATION OF GRADES IN THE CITY OF BIRMINGHAM, ALA. 


Work under the agreement dated October 31, 1928, 
between the City of Birmingham and this Company, the 
Southern Railway Company and the Alabama Great South- 
ern Railroad Company, providing for the reconstruction of 
viaduct at Twenty-second Street, and for the construction 
of underpasses at Fourteenth, Eighteenth and Twentieth 
Streets, has progressed satisfactorily during the year. 

The viaduct at Twenty-second Street was completed in 
September, 1929, and at the end of the year, retaining walls 
had been completed and track raised to permit starting 
construction of the underpass at Fourteenth Street. 

LEASE OF LOUISVILLE, HENDERSON AND ST. LOUIS RAILWAY. 


The application to the Interstate Commerce Commission 
for authority to acquire control of, and operate under lease, 
the railroad and other properties of the Louisville, Henderson 
& St. Louis Railway Company, referred to in last year’s 
report, was approved and appropriate order issued by the 
Commission on April 2, 1929. The Order of the Commission 
specified that the lease agreement should provide that the 
minority common stockholders of the Louisville, Henderson 
& St. Louis Railway Company dissatisfied with the terms of 
the lease may have the reasonable value of their stock fixed 
by arbitration, with an undertaking on the part of this 
Company to acquire such common stock at the price os fixed. 

Under date of jMay 6, 1929, an indenture was executed 
by the Louisville, Henderson & St. Louis Railway Company, 
leasing all of its property, real and personal, and all its 
corporate rights, franchises, and privileges, except the 
franchise to be a corporation, to this Company for a period 
of ninety-nine years from June 1, 1928, the Lessee assuming 
the obligation of paying $5.00 per share per annum on the 
outstanding preferred capital stock, $8.00 per share per 
annum on the outstanding common stock, and the interest 
on all outstanding bonds. The requirements of the Com- 
mission with respect to the minority common stockholders 
was ineieedaied: in the lease, and in accordance therewith, 
arbitrators were chosen and on January 2, 1930, reported 
that they had agreed that a fair price for the minority 
common stock as of May 6, 1929, was $232.40 per share. 
It is expected that substantially all of the outstanding com- 
mon stock will be acquired by this Company at the price 
fixed by the arbitrators. 

The property leased includes the line of railroad from 
Strawberry, near Louisville, to Henderson, 137.08 miles, 
and a branch from Irvington to Fordsville, including spurs 
to Hardinsburg and Falls of Rough, 43.96 miles, a total of 
181.04 miles, all in the State of Kentucky. 

The operation of this road as a part of the Louisville and 
Nashville System commenced on June 1, 1929. 


FEDERAL VALUATION. 


There has been no material change in the status of val- 
uation matters during the year. 


FINANCIAL. 


There have been no sales of securities during the year 1929. 
The funded debt outstanding decreased $2,261,900.00, as 
explained in detail on page 7 of pamphlet report. 

On January 1, 1930, bonds secured by the two mortgages 
known as the New Orleans and Mobile Division First Mort- 
gage for $5,000,000.00, and New Orleans and Mobile 
Division Second Mortgage for $1,000,000.00, matured, and 
on May 15, 1930, the Company’s Ten-Year Seven Per 
Cent. Secured Gold Notes, $7,500,000.00, will mature, 
requiring a total of $13,500,000.00 to take up funded ob- 
ligations maturing during the year 1930. 

Application was made in February, 1930, to the Inter- 
state Commerce Commission for authority to sell $15,- 
000,000.00 par value of First and Refunding Mortgage 
Series ‘“‘C,’’ 4% per cent. Bonds, and $5,000,000.00, par 
value, of Unified Fifty-Year 4 per cent. Bonds, the proceeds 
from the sale thereof to be used to restore to the treasury 
the money required in the payment of the maturing obli- 
gations referred to above, and to provide money to pay for 
extensive improvements to roadway and equipment. 

On February 21, 1930, the Commission issued its order 
authorizing the sale of the above mentioned $20,000,000.00 
of bonds, and these were sold on February 27th, yielding 
$18,500,000.00. 

Attention is called to the report of the Comptroller for the 
details of the year’s business. 

The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the company have 
served its interests. 

For the Board of Directors, 
H. Walters, Chairman, 
W. R. Cole, President. 
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TABLE NO. 1.—INCOME ACCOUNT. 


Ra‘lway Operating Income— 


eae COATES TOV ik Os Mi Ss winn cn ccncsdccscccccuhackgdabascctshbeeeiniacesébnagadecspbosectasanbnhbdedseen 


Railway Operating Expenses, 


7 ee eee Seeeerae. Soeenenenn, SO.08 pel GOB... .ccandcunscdddonddcucdocdoncnsadbdbochaenssdéndateenaean 
$7 ,566,457.15 


Railway Tax Accrua 


URCRSCIED TA WE TOC 6 one ce et cece iinddssdKccdcckunSksmidpicsganccsndncctsoscacssatanstdisbiia 


TE CEE BORGING is hccnckccttiddincddaccccccccaccdcuscuddadawdawnedscetsabodak teed badbdasetkGhsakssaudad 


Non-Operating Income— 
a. Rents— 


Rg i igre pe Ry a Re SAP OE ERLE Ey ae 
SES EE, LOOSEN hihi obits a on ns wens cWnecseuanectscdonswessawadnene 
“oe PEN Ee Rei SAS eee ee ee RET eS Se 
Pas a wae decnsnaccuntindnndmbndouatenboacwcdaeanne 


Rent from Passe 
Rent from Work 


Joint Facility Rent Income 
Income from of Road— 
aa a in ies as iat anes Gripe aaa amd ae ase 
POE Eb DEES PGE Sa ntiindadecnanctsstbbddssbaoerocdcatannns 





313 055,983.32 
04,546 


,674.23 





23,789.69 





$1,474,449.25 
49,582.98 


,900.83 
35,842.95 








ee 
M scellaneous Non-operating Physical Property.....................----- eee 
DemeraGsy CPORGOe  PLODETINO ETON + «6 wd wccccscccccncccccnsccasctdccoctssateu 


Dividend Income— 
Chicago, Indianapolis & Louisville Railway Co...........--2-.2.-- ee 
Nashville, Chattancoga & St. Louis Railway... ..........-.ccecnceee enous 
Louisville, Henderson & St. Louis Railway Co__......_..-----------.----- 
Sundry SRE IEC Se TR A I SL RE IS Fa 
From stocks held under Georgia Railroad Lease_--_.........-..--....--. 





Income from Funded Securities— 
Sundry bonds and notes maturing more than two years after date_....... 
From bonds held under Georgia Railroad Lease_...,.......-....--.....--- 





Income from Unfunded Securities and Accounts_...............--..---- 2. ee 


2 en ee sctiabkh onccacceteenscmonnkennedeeds cnadnadbnbeebas 
PORE EEE wee ROSE dd sake SCesEdsancenycncswccoccéztienbeasncesadeel 


— OR Re RR Rm eee ee ee ee ee ee ee ee ee ee ee eee eee ee eee eee eee 


$215 tae ,545.90 
95, O73. ‘82 
507 ,000.00 


1,460,922 .50 





$1,726,776.01 


347,808.82 


4,006 041.95 





ORE Be ES BRED 6 co cece nk ddscncddcccnsaccnnadbosedadsesstnoesntiewssesetn tsetse 


7 
$19, 


$27 509,309.09 


,590,246.84 
919,062.25 


6,080,626.78 





CSEGRD TG hilton 6 nn owkctesccndemnencscaseussscessaushsousscsnntadbadsugeuEshnbtannébuamen tne tbedeaendann 


Deductions from Gross Income— 
ee Rents— 


st. Cet ab dee eae bab Ade See ihe ebb eneanweanbane 
i aoe ee Se SA is 6a bh sek cued sdeesiorncacdcdbuedeeweseeuuibe 
Se Oe INIT IU arin ars sas as do i 0s do en tepid a an tage mi gan ees a 


$73 464.96 
282,327.80 
12,584.32 





A DE, Sis LKR Anaad Dds na deeds scdecentndgbadsudtnccdaqncesedunseannebudiounnedeweabaenl 


Rent for Leased Roads— 
i 2 ee Pi wi nnn nedunereibicakibewaksubewebbanes 
Louisville, Henderson & St. Louis Railway. ................-...-.....-.-. 
Se ee Ge IL GC BR Sce Uwe Kcccnemekabbdd ddcdwsancdsdansicebesenteda 





re ini Ca RUN dhe ck dae abe bees buetntnad ee obRe ban eabaeeiebe 
es eo dc cces ce bdtic cata ddencséccobnaseenbebwanekaswuet 
ee ee ne Shennan beet sbdsnddktiecscenodbuosussenaacnmmseoebas 
EES Gr BONER & tiie wnewwnecucnwnsagaeccoseesigenesuscabeduualeale 


Miscellaneous Income Charges— 
U. 8. Income Tax paid on Interest on Tax-Exempt Bonds----_----..------ 
Fees and Expenses paid Mortgage Trustees 


6,276.10 








$368,377.08 
797,050.23 


11,107,719.38 





‘Patek Tees Ces vets: SRM ska dk cen d ods 60 sesC RES HbRE dtwe Skah KER de a NMe ahha ek eessaunns 


$25,999,689.03 


12,273,146.69 





Pe Pe i dee naka biped cehandt dvbinecswdondumbebebdwas eel neswsanoctbadensabtennewedndcdssananmene 


Disposition of Net Income— 


SUR «7 sienna a sea Np cake es wp: cos ki cms od gn occa lca leh ik dine a Pane tala aaa eset 


13,726 542.34 


298.46 





tueoies Dalene Tras 6b COOGEE Of PIOME Ge EMM doc conc cccanccnasnnnndcacdisabownsactatecesnkcdiandeiebtdinn $13,726,243.88 


TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 


CREDITS. 
Balance to Credit of this account, December 31, 


rr re, I Di cs nenddcedon anne ebeaanind Dod danb anes ondinandanw ad ws mnie 
ey Ge ee: OS Ue ccc coccwnceneaninaesadedebbbnnnsacdeonstanesdhbhebabanownaaaseahh ents aiktaly 


Delayed Income Credits— 


“<< — Western Union Telegraph Company of claim for use and occupation of right-of- 


$1,747 ,336.03 


978,393.14 





ee ia pethsid athe eae ie eis ww seat eri eatin dot dir dem ent nin cite in th noise deere ah tei diabetes as pea ER ahs an 


Donations— 


Estimated value of land and cost of labor and material donated for transportation purposes 


I a es te eae ecw eae eee She deh aRh WO ERee een Shean Oh anachheooelatanaéee 


‘ DEBITS. 

Dividend Appropriations of Surplus— 
Cash Dividend, 34% per cent., 
Cash Dividend, 3% per cent., 


Surplus Appropriated for Investment in Physical Property 
Loss on Retired Road 

Miscellaneous Debits 
Credit Balance, December 31, 


TABLE NO. VI.—INVESTMENT IN ROAD AND EQUIPMENT. 


Eee: DES 10) SE. -cicctaahaccdbonsoneeans 
ee 2 Ce eee eaieemnd mack 


$4 ,095,000.00 


4 ,095,000.00 


$86 500,406.11 
13 ,726,243.88 


10,440.46 


2,726 ,229.17 


286 ,972.46 


12,729.57 
230,580.19 








ES 3, occ huncneubhcseseve dngccwcbeteteussbasedsnnesuuababbaubeueneessel 


(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY.) 


Road Road. Equipment, December 31, 1928, was— 


To which add the following: 


Road— 
New Line, Chevrolet, Ky., 
Catrons Creek Branch 
Left Fork Branch 
Sundry Items 
Additions and Betterments (see page 8 pamphlet report) 
Deduct— 

Amounts included in above account of Elkton & Guthrie Railroad, Glasgow 

Railway, Cumberland and Manchester Railroad, and Louisville, 

meeeeerees ee Gt: Lode Ballas. oc on onbcdksisncctdoctsedidewe 


Equipment— 


Bought, built or otherwise acquired during the year (see page 9 pamphlet report ) 


Total, i, oe per Table III, page 20 pamphlet report — 


145,439 


$291 ,810,384.45 
754.64 


$8,190,000.00 


12,729.57 
309,303.82 


46,964.54 
94,934,603.91 








$4,646 605.32 


35,682.93 


$1, 769.716 716. 24 
34'342. 39 
40 


4,610,922.39 


$437 ,250,139.09 


2,225,030.08 








(053.14 


$103 493,601.84 


$103 ,493 601.84 


$439,475,169.17 


6,417 ,877.08 


5,113,298.50 








11,531,175.58 











— 


$451,006 344.7; 
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TABLE NO. III.—GENERAL BALANCE SHEET. 
Dr. ASSETS. 
Dec. 31 1928 INVESTMENTS: 
0.28445 Investment in Road and Equipment— $298,197,097.21 
OED 139.784 64 I i rr er ne ne i cecancbdchdadcmhbadoascamhwe Tine di 
$437 250,139.09 $448 ,750,150. 
3'355'030.08 Seguoveqpenss of PE SEED. REPT cn tacoscocscebusevéssnandtbscdéackannncanabeeces 2,256,194.40 
ng 
1,382.76 jj} (ci kcehehecbheradknbeibeeccnsennccosnonabatinns obese $607 ,681.22 
08 1/000.00 I SE EONS © NE. datwharnnsascccaccecccsnvnccscectcsheniinet 81,000.00 
$520,382.76 526,681.22 
71,495.82 petee in Lieu of Mortgaged aw Mics tcniascivintenutsccsdabald vikanbebebaseen 71,495.82 
3,196,288.75 Miscellaneous Physical Nis pasthedcbbom anda diiibawastonese sa kuammenh amie 3,067 ,461.80 
Investments in liated mpanies— 
19,323 443.00 OP: PE adiindbndemodude nbsbdenenteccncncccosescnensscoscensénsesens $19,330,488.73 
1,770,019.15 3 MMA shitter tvabhasweaedshbvnceanessaehs accbsesecbabsesbons 1,678,374 .21 
,287 89 DL Miubtks both dbcchtatahsauberesthsassebanssecanseséveautsbeid 954,180.38 
2,701 ,663.26 td) DT dth etklech she dhidbwehodbecdn de ccnsbecsbsdbsbbuneoteuonte 2,872,298 .68 
$24,787 413.30 24,835,342.00 
Other Investments— 
1,991,555.99 De PG Se oi bees dees Seb ese cwecenscddnnacoanebssnedescsssouocione $2,016,755.99 
4,676 ,943.42 2) DA coin bibaldStsbeeUubacsdavesobeccasadswencenensdbisimacene 5,487 404.20 
65,158.31 3 is onispetinkttiniabetsnabtenhandat enteeccnhbbeehéRiawntase 71,547 .56 
7 DD Da ict bh intbencevsdbbpenensaddsodssnnebidsndndnésectoanbtnbe 1,000.00 
$6,734,657 72 7,576,707 .75 
$474,785 407 .52 $487 084,033.34 
arte CURRENT ASSETS: 
ee: Ce i oe Reese se ebneesunsrebanonewbbahobur beninsaesnetekneabocebuns $20,233, at ro 
13,742 ,892.31 Hog Drafts ana Dt Le ninncionhinds aketibhebenneohankabntdeoueaes ced saalbaninumman 7,875,941 
- 9 
620,598 .50 Total’ DAMA bn thinaunh da cebkeetetdadénecdmbandowckbvns é $629,222.50 
500,000.00 Bonds, ee PT fh ehh dentvnddngedihaedwtnetnainndnadééudeaae am 500,000.00 
5.00 SA cicada menwekedleanansdscsccsdautuddsdeedsbocunes $5.00 
120,593.50 i Miche eihebed anscabeeeasoosestbddhadabangnans 129,217.50 
0,598.50 $129,222.50 
Bd t's 278.52 en. etd pad dabaniaedeonbebiebimbehosdatibnasdabnila 2,039,601 .55 
3,069,185.78 2 er 2 Sen, sn nepndatisdwionn ceonsdndnaabtadbeadocucsenaos 3,156,686 .80 
1 Net Balance Receivable from IN «a sas as stenins areal a wt hla aah ts GNA Dh hia sbi enon, ee he dows es 796,826.01 
2,382,932 , a as a as ot See unio Saree 6 eb ae we Ow Mabe acdia tin ts tiinlinée Bb weasinaivw an 2,437 ,887 .68 
177332 388 bo eee Eien kbs odéncceasbsonesotecucnossdabusabweokestdsbdbbbabaedea 12,102,593 .42 
349,261.43 Interest a d Dividends DP ckvdvehinidiasnihiidnds teguile dontibbneidmadn eimanscnence ben 437 .23 
86,044.25 hb tcc ekibibene see basmoceninabebedebboamaeesiaotesdsnsidhabsabbaneanée 92,064.10 
93,084.76 CL 2. dab eae ebneanwnde tbeed dentable wabidedediticRuiiaie auwdiiuadueda 59,337 .64 
‘ 14 49,270,368.19 
$50,971,813 DEFERRED ASSETS: 
59,687.59 Wor Ds ntithedhwhbededdsbdsmenewneseddbebenee éuews rede dabtumonseuwe 60,747 .59 
Other Assets— 
6.913. 500.00 b. — a Company’s Proportion of Bonds Issued jointly.........- $5,.913,500.00 
5,663.13 EP PE bbb 06ue ee ceeKcgubcns cbnacdasedesacesinéscbsonconntines 487 ,036 .92 
$6, ioe 163.13 cS 6 400,536 .92 
$6,463 72 6,461,284.51 
enw UNADJUSTED DEBITS: 
2,659.29 eee O08 Taemrames Premiums Paid in AGvanesd.. .. o.4.cccccccccccccccccccccccocccecoasesces $6 333.26 
1,972,761.99 a ch ccbck ds cenedidbonbicnscbacdwecidsuncdwacovbdacans ueudubobews 1,870,950 .33 
$1,975,421828 1,877,283.59 
,067,500.00 Securities Issued or Assumed—Unpledged_........._..___________ ee $77 ,272,500.00 
18, 329, 000.00 Securities Issued or Assumed—Pledged_.........._.. 2-22 lee 18 ‘329, 000.00 
CONTINGENT ASSETS: 
2,500,000 L. & N. Terminal Co. Fifty-year 4 Ppa cent. Gold Bonds outstanding, endorsed by Louisville & Nash- 
ville Railroad Company and Nashville, Chattanooga & St. Louis Railway__.............__. $2,500,000 .00 
2,509,000.00 Memphis Union Station Com =aons First Mortgages 5 per cent. Gold Bonds, eaepentess by Louis- 
ville & Nashville Railroad Company and other interested Railroad Compani in ianeline Cede 2,500,000 .00 
,00U ,0U0 5,000,000 .00 
$539 201,492.66 ae Oe ee ee Te a Se ee ne ee ne ee er $549 692,969.63 
LIABILITIES. 
Dec. 31, 1928. STOCKS: Cr. 
Capital Stock— 
$116,859,500.00 edit dienes alin ih. aid oti eke ee wade eared mado deine lahanimmants $116,860, 200. 00 
J ee En on in dtdatanetrcubehmdaccadhnanbaieaumes 
139,780.00 Original stock and subsequent ae ae aaa 138, so. 00 
$117,000,000.00 $117,000,000.00 
12,116.76 seo, 0. wns dipsrebrtargh duseprerapiniasdinas aren dhemmiaainecesendibiioisaraive 12,116.76 
$117,012,116.76 $117,012,116. Ld 
GOVERNMENTAL GRANTS: 
132,531.60 ET a ee oe a Re a ee eee Se ea REN 127,186. 64 
LONG TERM DEBT: 
Funded Debt—Unmatured— 
305,985,620.00 1 ale aed atin iene kh kbd bbond vndk@becancacdennsiuawadmdneaue 324,928,720.00 
Held by or for this Company— 
56,067 ,500.00 a RR snc dice tne co ids Ussing ie lens pon se dn om Sidi w aoanin 77 ,272,500.00 
81,000.00 Pt ch ekciitibbesedknka Nasi Gubdibawdecbamee 1,000.00 
18,329,000.00 EELS ELIE ALS LAAT IEE ES NEE 18,329,000.00 
500,000.00 ETc crtiiveuccccndtonsakedeeniae Dk oidedecd dekeaead ,000.00 
$74,977.500.00 $96 ,182,500.00 
* 25} £005 -120.00 BIE SED SESE REELS EI FC RN OD aa ey eee ee Sees $228 ,746,220.00 
5,913,500.00 Liability of Southern Railway Company for Bonds Issued Jointly with this Company_.-.-...--- 5,913,500.00 





$236 ,921,620. 90 
55.685.9 


$236,977 305.91 





761,039.64 
7,704,732.24 
1,087,339.34 
1,828,890.50 


201,199.00 
1 -00 


4,095.000.00 
1,856 754. 48 
18'760.12 
232 Bf. 69 
$17,797 ,067.01 
113,326 72 
4,070,707 58 
16,063,006 08 
45.123.399 56 
,580 64 
7,101,825 85 
$72,682,519 71 
2,633,618 30 
56.347 10 


76,253 44 


£F eS aks 84 
,500,406 11 


$89,486,624 95 
2,500,000 00 
2,500,000 00 

















5,000,000 00 
$539,201,492 66 














Non-negotiabie Debt to Affiliated Companies—Open Accounts 


$234 659,720.00 
32,9 


924.75 





CURRENT LIABILITIES: 
Traffic and Car-Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
I he a sles danwbwaieed bawed ads dukes cn cnawance 
ic ah a 
Funded Debt Matured Unpaid - - 
Unmatured Dividends Declared 
Unmatured Interest Accrued 
Unmatured Rents Accrued 
Other Current Liabiii-ies 


ee Rm eR eR em em ee ee em ee ee em ee em ee eee eee ee ee Owe ee eee eee eee 
allele ee eee 


234,692 644.75 


. 
“J 
iS) 

oun 


SSSNhee 


saussseit’ 


ee on 
w todo 
Sr eer nes 
NTO WOH 
wboto 
J 
WAO 





DEFERRED LIABILITIES: 
Other Deferred Liabilities 
UNADJUSTED CREDITS: 
ne ere Ah ceweuchaoedieetnae 
ES ESTEE LL LE LIL LTE IY II EL IPT 
Neen ie inks ae ian cm nies wlailnls 
Accrued Depreciation—Miscellaneous Physical Property 
Other Unadjusted Credits 


$18,300,.231.02 
1,113,797 93 


4,082,733 6 
16,917,962 14 


47 ,632 463 32 
305,037 26 


6,600,113 91 





CORPORATE SURPLUS: 


Additions to Property through Income and Surplus 
| OS |) pa 
Appropriated Surptes 5 not Specifically Invested 


75,538,310 27 
2,666 247 87 
56,645 56 
251,084 92 





Total Appropriated Surplus 
Profit and Loss—Balance 


2,974,078 35 
94,934,603 91 





CONTIN Get LIABILITIES: 
L. & N. Terminal Co. F fty-year 4 cent. Gold Bonds cutsiondins. endorsed by Louisville & 
Nashville Railroad Company and Nashville, Chattanooga & St. Louis Railway_........---- 


Memphis Union Station Company First Mortgage 5 per cent. Gold Bonds, guaranteed by Louis- 
ville Railroad Company and other interested Railroad Companies 


97,908,682 26 


2,500,000 00 s 
2,500,000 00 





a suite tees ts scihaits ah encase tata edna adhe a oditeacatte lait dia 


5,000,000 00 





Sumnmeaieaiion $549,692 ,969 63 
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WABASH RAILWAY COMPANY. 





FOURTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1929. 








To the Stockholders of the Wabash Railway Company: 


o-" Board of Directors herewith submit an Income Account and Report of Operations for the year ended December 31, 








































































































Increase. Decrease. 
1929. 1928. 
Per Per 
‘é Amount. Cent. Amount. Cent. 

EVES Fe CRINGE 0 osc nncnendicemeteannnosssusseqese= 2,523.82 2,524.20 38 b 02 
Operating Income— 

Railway Operating Revenues: veg f 
A ich.chciictipainaniseusshnbanndenenjbbbhhnébabtbnk $63 .796,582.56 | $58,840,270.65 $4,956,311.91 8.42 pote 
EN. wha abbud pdapalsddaebdoéabconecstacawbiabine 7,042,372.25 7,194,988 .17 $152,615.92 2.12 
tt paid itidennssbindadestbbnannetondswsontabagened 1,318,496.07 853,779.83 464,716.24 | 54.43 | on. wee 
Minn dd pnnoncntikencatuintebehannétnntashhianien 1,759,485.20 1,553 ,661.48 205,823.72 | 13.25 ; % i. 

Sc cetledddavablhacadedubedbewbesebesdoandase 1,672,993.82 1,605 ,026.11 67, 71 sil a | 
inno G4 dA EDAD OS Sede EEHeEEédonewenhagene 755,699.22 730,997.95 24,701.27 3.38 
PRE 6 dith ckhitrakdsaddbusubshnmbmetccapwbasnibendeee 287 344.85 294 266.88 6,922.03 |" 2.35 
Total Railway Operating Revenues--.-...........--.--.--- $76,632,973.97 | $71,072,991.07 $5,559,982.90 7.82 

Railway Operating 
Maintenance of Way and POON 6 oS tcnscocnsntcesusenes $10,273 ,861.52 $9,496 663.03 $777,198.49 8.18 SoBe? 
ie Pn. anc ctbbnenesnensbhanedcntiemenes 12,922,779.14 th »815,468.66 1,107 310.48 9.37 |) wee 4 
ED bid. 0 onde aden bok mnin ed ae once omivns emai dina bute Ginn 2,237 ,292.70 ,900.66 199,392.04 9.78 eS 
Trans SEs bv dcideccdcacsscéndcncdoentn da 27 985,608.49 28° ‘784,642.81 1,200,965.68 448 | 3} 

Misce SOE Cie sttncdkncdtdemnneeceumiiascaocann 30,001.97 421, 43 8,351.54 1.98 
lS cn eee e ee Cah h he hid bent enapeebecedepeue 2,732,956.15 2,223 :050.89 ,905.26 | 22.94 
Transportation for Investment—Oredit-~.............--..-.-- 307 ,076.95 "367,808.81 $60,731.86 16.51 
Total Railway Operating Expenses. ~................---- }$56,275,423.02 | $52,411,567.67 $3 863 855.35 7.37 
Net Revenue from Railway Operations. -_.............--- $20,357 ,550.95 | $18,661,423.40 $1,696,127.55 9.09 
eS i eR ebconaa ee scesubae $3 ,.253 ,683 .00 $3 ,052,356.85 $201,326.15 6.60 | Redli ox. 
Uncollectible Railway Revenues. ............---..--.---------- 11,319.59 13,667 .03 $2,347.44 17.18 
PEE AME KERR K OSE USAd DHokaDesconesesscssbes $3 ,265,002.59 $3 ,066,023.88 $198,978.71 6.49 
Railway Operating Income. --.-...........-------------- $17 ,092,548.36 | $15,595,399.52 $1,497,148.84 9.60 
Other Operating Income— ee 

Rent from Locomotives... ..........................-..------- $134,327. $6 $70,342.19 $63 985.47 90.96 | =" 

Rent from Passenger Train Cars... ..........--------------.---- 53,118.24 M4 .257 .32 $6,139.08 10.36 

Rent from Floatin on Sr th tia: 1 ali dc apm vackeida. atm tases dqvevts mpigal ee meer 87 284.09 5,939.69 1,344.40 1.56 

Rent from Work — ibowinn ddbwhd dhudennéubbadelesueswne + 21,974.03 35: 349.60 375.57 1.68 

FE EE PN a hiicd cn cnciiguscccescascceenaqne~ 548,102.95 457,118.19 90,984.76} 19.90 

Total Other Operating Tacoms. . 2.2... ccccc ccc ccv conse $844,806.97 $695,006.99 $149,799.98 | 21.55 
et ada wcapnntsoncencacesencess $17,937 ,355.33 | $16,290,406.51 $1,646,948.82 | 10.11 
Deductions from Cora Income— 

Hire of Freight Cars—Debit Balance. .............------------- $2,415,192.38 $2,171,711.31 $243,481.07 | 11.21 

taeda ame ocubngns oak 135,927.10 114,753.20 21,173.90) 18.45 - 

PT gs 0 a eee eee ae 68 903.31 65,865.66 3,037.65 4.61 

n,n. o . ac cwededieneunnesennenaeaseis 37.80 oe 37.80 

Rent for Work oe LE RE RES ES LAR TS ATF 42,901.07 48,596.97 $5,695.90 11.72 

Std ccled doe wucdhddweackhidbhdacovcusesencasx 2,022,802.95 1,939.440.01 83 362.94 4.30 bie 

Total Deductions from Opetating Taeeme. .. .. ..ccccecs $4,685,764.61 $4 ,340,367.15 | @® $345,397.46 7.96 
Net Railway Operating Income. ..........-...--------- $13,251,590.72 | $11,950,039.36 $1,301,551.36 | 10.89 
Non-Operating Income— 6 «6 Las] » 

i i ate dneeeenmwendenme $20,051.50 $27,841.19 $7. 789.69 27.98 

M 0 in iin dao mivddbndacapee sane sinw 244,518.28 265,185.61 grr 0,667.33 7.79 

Miscellaneous Non-Operating Physical Property... ......-.-.--.- .804.10 68,152.32 one ee il 3) »348 .22 46.00 

latices kikihdindistlinasos ees pemmeonenebe 1,137, Hf - © 947,800.75 $189. 909. as 7 04; "x, 

— ee a aap 90,4 al 83 478.58 6,949 8.32 ' ie 

Income from Unfunded Securities... ........................--- 372, 131. 3 ™ 239,679.14 133 ,048. 49 55. 51 hey: 

Income fram Sinking and Other Reserve Funds-...........-...---- 50 |° Fie 12.50 ’ 

SE de i RE Se A a Ee OP 20, rts 03 3,505.72 16,899.31 482.05 

Total Non-Operating Income. -...........-....---..---- $1,922,887 .53 $1,635,855.81 $287,031.72 | 17.55 
ee te bubs ab ennhdsvebabeaew $15,174,478.25 | $13,585,895.17 $1,588,583.08 | 11.69 - 
Deductions from Gross Income— ' E: 
I Sr EES LEE Oe TR, oe $364 257.85 $363 ,633 .53 $624.32 BS iy 4 has, 
Bitcolansons Tene ee en een Te ep conadegeae mae 33 ,087 .60 21,189.00 11,898.60 | 56.15 
re .oc i oN Lsdnedabeanoseasbadaumies 43 ,052.26 84,985.09 $41,932.83 49.34 
nee Ie ss artes ah ws easily 6,239,316.31 5,936,108.95 303 ,207.36 §.11 
a ea a i: 9.51 665,664.87 152,395.36 22.89 
Amortization of Discount on Funded Debt‘_...........----_---- 125.561.67 109,235.68 16,325.99 | 14.95 
DD SN i cn dbadanddasedduiewncceed 529.19 3,801.04 2,271.85 59.77 
Total Deductions from Gross Income. ---.......--..----- $7 320,074.39 $7 184,618.16 $135,456.23 1.89 
a ele iw mimkeli ee eek i $7 .854,403 .86 $6,401 ,277.01 $1,453 ,126.85 | 22.70 

rT Per Cent 

OPERATING REVENUES. Increase or Inc.or 

* : 1929 1928 Decrease. Dec. 

The operating revenues for the year 1929 compare with | Maint. of | Way and $ $ $ 
1928 as follows: Structures. .-_-.---- 10,273,861.52  9,496,3663.0 777,198.49 8.18 
Per Cent Maintenance of Equip- 

Increase or Inc.or | qynttig_~7777777777727" ~- 12,092,779. Ot 13'537'000.66 '199'302.04 9.98 

3 8 io me ng wr Trpgegertetion—Bell 985,608.49 26,784 pie 1 senane tt 4.48 

in -=---=7257>° 63.796.582.56 58.840.270.65 4.956.311.91 8.42 | wriscell. Operations... 430,001.97 —421:650.43 "_ 81351.54 1.98 

oe 1.318. 496.07 853,779.83 464.7 oe. 24 54.43 CAE 5 ap es ne anne 2.732 956. 15 2,223 ,050.89 509,905.26 22.94 

BR cnnevestntncen 1:759,485.20 1,553,661.48 205,823.72 13.25 | Transp. for Investment | 9, = a ong 1 «60,731.86 16.51 

Miscellaneous - -------- 2,716,037.89 2,630,290.94 85,746.95 3.26 aa ‘Guaetine | Ex. . : : : : a . . 

TO snd cavcosasee 76,632,973.97 71,072,991.07 5,559,982.90 7.82 DI ck iis cotisn'e 56,275,423.02 52,411,567.67 3,863,855.35 7.37 


A comparison of freight revenue by general classes of 
traffic follows: 


Tpevense oe 





1929 1928 

Products of Agriculture... $9,921,367.89 $9,194,074.91 e757. 292. ‘98 
Products of Animals-----_- 6,512,786.27 6,540,103 .67 27,317.40 
Products of Mines-._--....- 9,162.247.81 8,335 ,955.57 826 ,292.24 
Products of Forests------- 2:134.711.90 2'281,052.30 146, 340. 40 
Manufactures and 1- 

oe ices co aweines a 27 .748.762.68  24,762,214.51 2,986 548.17 
Merchandise. ......-..... 8,316,706.01 7,726 ,869.69 589,836.32 

I ai cide ccnp Seb ad dines $63,796,582.56 $58,840,270.65 $4,956,311.91 


The increase in mail revenue, $464,716.24, was due to 
receiving in 1929 a retroactive adjustment in the rate for 


hauling mail. 
OPERATING EXPENSES. 


The operating expenses for_the year 1929 compare with 
1928 as follows: 





The ratio of operating expenses to revenues for the year 
1929 was 73.43% as compared with 73.74% for the year 
1928, a decrease in the per cent of .31. 

The increase in Maintenance of Way and Structures 
expense is due to increase in rail laid and increase in forces 
improving general track conditions and a much heavier pro- 
gram for bridge renewals and improvements. 4 

The increase in Maintenance of Equipment expense is 
due to heavy repair program to steam locomotives and 
freight train cars, which expense includes increase in wages 
of shop crafts. 


TRANSPORTATION AND TRAFFIC STATISTICS. 


The details of Transportation, Freight and Passenger 
Statistics relating to train and car loading and commodities 
handled are fully shown on pages 25 to 30, inclusive [pamphlet 
report]. 
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FINANCIAL. 
CAPITAL STOCK. 

The par value of Capital Stock issued to December 31, 
1929, was $138,492,967.17, there having been no change 
during the year. ' 

Under the Articles of Incorporation, the holders of the 
Five Per Cent Convertible Preferred Stock B, may, at any 
time after August 1, 1918, and up to thirty days prior to 
any date fixed for the redemption of the entire issue of Five 
Per Cent Profit Sharing Preferred Stock A, convert the same 
into, and exchange the same for, Five Per Cent Profit 
Sharing Preferred Stock A and Common Stock of the cor- 
poration, such conversion to be at the rate of $50.00 par 
value of Five Per Cent Profit Sharing Preferred Stock A 
and $50.00 par value of Common Stock for each $100.00 
par value of Five Per Cent Convertible Preferred Stock B, 
with a proper adjustment of declared and unpaid dividends. 

During the year $72,400 par value of Five Per Cent Con- 
vertible Preferred Stock B was surrendered and exchanged 
for $36,200 par value of Five Per Cent Profit Sharing 
Preferred Stock A and $36,200 par value of Common Stock. 
Since August 1, 1918, $46,338,500 par value of Five Per 
Cent Convertible Preferred Stock B has been surrendered 
and exchanged for $23,169,250 par value of Five Per Cent 
Profit Sharing Preferred Stock A and $23,169,250 par 
value Common Stock. 

FUNDED DEBT. 

The total funded debt on December 31, 1929, was $129,- 
073,787.97, a net increase of $1,368,600.00 as compared 
with December 31,1928. This increase was due to issuing 
certain obligations and retiring others as follows: 


Issued During the Year. 
Equipment Trust of 1929, Series H............-...-.---. 


Retired During the Year. 
Equipment Trust of 1920—6% Certificates_____ S755 400.00 


$3 375,000.00 


Equipment Trust of 1922—5% Certificates_____ ,000. 
Equipment Trust of 192 i, =a 134,000.00 
Equipment Trust of 1924—Series D___________ ,000. 
Equipment Trust of 1924—Series E__________-_ 171,000.00 
Equipment Trust of 1925— 3 PSP poes ss 279,000.00 
Equipment Trust of 1927—-Series G__________-_ 175,000.00 
Detroit & Chicago Extension First Mortgage 


Bonds 





$1,368,600.00 

The issue of $3,375,000 par value Wabash Railway 
Pree goon’ Equipment Trust Certificates, Series H, was 
dated February 1, 1929, payable in fifteen equal and con- 
secutive annual installments of $225,000, commencing 
February 1, 1930, and ending February 1, 1944, bearing 
interest at the rate of four and one-half per cent per annum, 
payable semi-annually, February 1 aol August 1 of each 
year. Proceeds were used as part payment for two thousand 
40-ton capacity, steel frame, single sheathed automobile 
box cars, purchased under the terms of Wabash Railway 
Equipment Trust Agreement, Series H, dated February 1, 
1929, between Andrew 8S. Hannum and Harry Wells, 
Vendors, Bank of North America and Trust Company, 
Trustee, and Wabash Railway Company, the total cost of 
the equipment being $4,532,425.49. The remainder of the 
purchase price was paid in cash. 


ROAD AND EQUIPMENT. 
The more important items are as follows: 
ROAD. 


Land for yard and terminal extensions_______ $652,133.92 
ENE REE SNE SAEED 560,816.84 
ee i i oe ks eno 28,013.93 

mie and interlockers.................... 200,095.03 

I a od nin on has oc ss Ss dhs 88 ,032 .66 
IS en ot i wel sé she bd a do 746,472.77 
Passing and other track additions and exten- 

Ala ios cine wale Cis o ec ece orem cn we « 469 677 .93 
Bridges, trestles and culverts_______________ 718,946.77 
Rail and other track material_______________ 460 636.31 
ccc a SRO Si a a ea 451,797 .66 
en oem Cie 339,190.62 
Ten Ores... ..................... 46,271.94 
Freight and passenger stations and other 

es he en ae 830,624.24 
Nr ee a ee 55,572.56 
SSRIS aS Sa, a all oR 91,085.83 
ei ii ig a eh eaten 158,223.74 
Shops, enginehouses and appurtenances ______ 51,533.99 
I cslann  So hilhaa alee am we a mmo oi ac 31,132.93 
SRS ia aaa 40,218.55 
Shop tools and power plant machinery_______ 57 ,747 .77 
Application of railanchors.._______._______ 14,151.49 
Application of tie plates.................... 28,142.44 


EQUIPMENT. $6.220,519.92 
New: 


2,035 MUSCRROIIND COPE. 5 nc. oes nce ce cc $4,611,017.43 
12 automobiles 7,808. 





ae $4,618,826.20 
The following is a general description of the expenditures 
enumerated: 

The policy of improving condition of ballasting in main 
tracks was continued by applying 242,805 ecu. yds. of 
crushed rock, 39,869 cu. yds. of washed gravel, and’21,456 
cu. yds. of slag. 

One hundred thirty-seven miles of new 110-lb. rail was 
laid, replacing lighter weights. 

‘The program for replacing of pile and temporary bridges 
with permanent structures was continued. 

The work of constructing a new 828-ft. double track 
concrete and steel bridge over the Vermillion River at 
Danville, Ill., replacing a 668-ft. single track bridge was 
practically completed at the end of the year. 

Due to continued erosion of the embankment by the 
Missouri River, additional protection was placed at Missouri 
City, Mo., DeWitt, Mo., and Brunswick, Mo. 

For more efficient and economical handling of freight at 
Detroit, Mich., a new concrete and brick freight house 


| was constructed at Trombly Ave. The facilities at Twelfth 
St. were improved by constructing a steel and concrete 
addition to the freight house, replacing office with a new 
brick and concrete structure. é 

A new concrete, steel, brick and limestone passenger 
station was constructed on Delmar Boulevard, in the 
residential section of St. Louis, Mo. Owing to this con- 
venient location, there has been a considerable increase in 
our passenger business into and out of St. Louis. _ 

The work of eliminating grade crossings at Hastings and 
Russell Sts., Detroit, Mich., and State Highway No. 6, 
Moravia, Iowa, was completed. Separation of grades at 
Southfield Road, Oakwood, Mich., was started and com- 
pleted within the year. Separation of grades at West 
Fort St., Detroit, Mich., will be completed early in 1930. 
Work was well under way on separation of grades at Seventy- 
fifth St. and Western Ave., Chicago, Ill., and Brush College, 
Road, Decatur, IIl. ; : 

Crossing signals for protection of highway traffic were 
installed at the following points: Moberly, Mo., Cerro 
Gordo, Ill., Detroit, Mich., Chicago, Ill., Willis, Mich., 
Whittaker, Mich., Orland, Ill., Hand, Mich., Oak Lawn, 
Ill., Anglum, Mo., Forrest, Ill., Taylorville, Ill., Rockford, 
Ind., Whitehouse, Ohio, and Buck Creek, Ind. ‘i 

Automatic block signals were installed between North 
Liberty, Ind., and Lakeville, Ind., between Hugo, Ind., 
and Peru, Ind., and between Edwardsville, Ill., and DeCamp, 
Iil., making a total of 716.85 miles of track now protected 
by automatic block signals. Automatic signals at crossings 
with the Missouri-Kansas-Texas Railroad at Moberly, Mo., 
were installed. ; ee 

For handling eastbound trains, additional yard facilities 
were constructed at Decatur, Ill., and the yard at Oakwood, 
Mich., was enlarged. The yards at Delray, Mich., were 
rearranged and extended so as to properly serve the new 
Fruit Terminal constructed by the Green Real Estate Co. 


FEDERAL VALUATION. 

During the entire year the Interstate Commerce Com- 
mission has had under consideration the evidence submitted 
and the briefs filed in your Valuation Case, consequently 
no-final valuation has yet been served on the Company. 

The Interstate Commerce Commission has during the 
year established a new valuation date, namely December 31, 
1927, and your valuation forces are now engaged in the 
preparation of returns to recent Orders issued by the Com- 
mission requiring a complete record of all changes in your 
property together with their costs, from the date of basic 
inventory, June 30, 1919, to the new valuation date, De- 


eember 31, 1927. 
DEVELOPMENT. 


Your Company purchased for the enlargement of ter- 
minal facilities, 4.30 acres of land at Lafayette, Ind., 12.08 
acres at Chicago, IIl., 2.22 acres at Delray, Mich., 7.22 
acres at Decatur, Ill., 1.86 acres at St. Louis, Mo., 42.70 
acres at Windsor, Ont., 33.70 acres at Council Bluffs, 
Iowa, 2.28 acres at Tolleston, Ind., for additional inter- 
change facilities, and 57.95 acres of land to increase the 
present right-of-way to 100 ft. in width between West 
Point, Ind., and Attica, Ind. : : 

There were one hundred fifty-seven new industries located 
on the tracks of your Company. 


PREFERRED STOCK LITIGATION. 


On January 6, 1930, the United State; Supreme Court, 
by a unanimous decision which reversed the United States 
Cireuit Court of Appeals for the Second Circuit and affirmed 
the District Court of the United States for the Southern 
District of New York, ordered a dismissal on the merits 
of the suit brought by John C. Barclay and the Willoughby 
Company on behalf of holders of Five Per Cent Profit 
Sharing Preferred Stock A to establish a dividend eredit 
in respect of earnings for years in which no Preferred A 
dividend was declared by your Board of Directors, and to 
enjoin payment of dividends on the Five Per Cent Convertible 
Preferred Stock B and Common Stock until full dividends 
for all such previous years be paid. The policy of your 
Board of Directors in utilizing earnings for betterments and 
improvements in non-dividend and partial dividend years 
was sustained by the opinion of the Supreme Court. Fol- 
lowing this decision, your Board of Directors released a 
5% dividend on the Convertible Preferred Stock B for the 
year 1928, and declared a similar dividend for the year 1929. 


CONSOLIDATION OF RAILWAYS. 

On July 1, 1929, your Company filed with the Interstate 
Commerce Commission an application under Paragraph 2 
of Section 5 of the Interstate Commerce Act for the estab- 
lishment of a Wabash system to include: 

Wabash Railway Company. 

Lenigh Valley Railroad Company. 

The Wheeling and Lake Erie Railway Company. 

The Pittsburgh & West Virginia Railway Company. 

Western Maryland Railway Company. 

Lehigh and New England Railroad Company. _ 

The Akron, Canton and Youngstown Railway Company. 

Toledo, Peoria and Western Railroad. 

Elgin, Joliet and Eastern Railway Company. 

Chicago & Illinois Midland Railway Company. . 

This application was strongly supported by shippers and 
industries served by the Wabash lines and was formally 


approved by interventions on the part of the Public Service 





Commissions of nearly all the States in which Wabash 
properties are situated. While the application was pending 
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awaiting hearing the Interstate Commerce Commission, 
under date of December 9, 1929, adopted as required by 
Paragraphs 4 and 5 of Section 5 of the Interstate Com- 
merce Act, its Final Plan for the Consolidation of the 
Railway Properties of the Continental United States into 
a limited number of Systems. Under the Commission’s 
Final Plan the Wabash properties were included in System 
No. 7—Wabash-Seaboard—which embraces all of the above 
Companies except three, which are relatively unimportant. 
There were also incorporated in the System: 


Norfolk and Western Railway Company. 
Seaboard Air Line Railway Company. 


The Chesa ke and Ohio Railway Company of Indiana. 
——. oledo & Ironton Railroad Company (undivided one-half 
nterest). 


as well as numerous small Companies having connections 
with the major Companies incorporated in the System. 


GENERAL REMARKS. 

A new fruit and vegetable terminal, consisting of one two- 
story concrete and brick building 1,044 feet long by 70 feet 
wide, and one concrete and brick building 1,044 feet long 
by 70 feet wide, having two stories for a length of 666 
feet, together with tracks, having capacity of 841 cars 
and other appurtenances, was constructed at Detroit, 
Mich., by the Green Real Estate Company. 





These facilities provide a home for the fruit and vegetable 
business of Detroit, consisting of a fruit auction auditorium, 
facilities for displaying fruit and vegetables, offices for car- 
lot receivers, re growers and other enterprises affiliated 
with the fruit and vegetable industry. 

The Capital Stock of the Green Real Estate Company, 
consisting of 360,000 shares, without par value, is owned 
equally by the Wabash Railway Company, the Pennsylvania 
Railroad Company and the Pere Marquette Railway Co. 

On July 11, 1929, the Company entered into an agreement 
with the Baldwin Locomotive Works for the building of 
25 Mountain type 4-8-2 freight locomotives, and on De- 
cember 13, 1929, for the building of 25, 4-8-4 type freight 
locomotives. These locomotives are to be delivered in the 
early part of the coming year. 

On December 6, 1929, agreement was entered into with 
the American Car and Foundry Company for the building 
of three .70-ft. steel baggage-mail cars, for delivery in the 
early part of the coming year. 

On June 27, 1929, the Company entered into an agree- 
ment with the Toledo Shipbuilding Company for the building 
of one 370-ft. car ferry, for use on the Detroit River, delivery 
of which will be made early in 1930. 

By order of the Board of Directors. 

J. E. TAUSSIG, President. 











WABASH RAILWAY COMPANY 
PROFIT AND LOSS ACCOUNT DECEMBER 31, 1929 





CREDITS: 

Credit Balance December 31, 1928 
Balance Transferred from Income, Page 9 {pamphlet report} 
Profit on Road and Equipment Sold 
Unrefundable Overcharges 
Donations 


te apa 6 ore E eae RR ts 


LESs: 

Dividend Appropriations of Surplus 
Surplus Appropriated for Investment in Physical Property 
Loss on Retired Road and Equipment 

Miscellaneous Debits 


Credit Balance December 31, 1929 


Semeneecescocsees $42 324,871.01 
ridntteccwonnwes $7 854,403.86 

76,698.09 
oumsseweessnneses 14,395.38 
bikie ae alna es a i pack 100,115.62 
25,670.35 





$8 071,283.30 


$3 461,790.00 
100,115.62 
129,660.85 

10,417.13 


3,701 .983 .60 4,369,299.70 


$46 ,694.170.71 

















WABASH RAILWAY COMPANY 


GENERAL BALANCE SHEET DECEMBER 31, 1929, COMPARED WITH DECEMBER 31, 



















































































1928 
ASSETS. 1929. 1928. Increase. Decrease. 
Investments: 
ns in re ene Cee... .osescdavasdadassencens $291 ,931,438.28 | $281,230,365.75 $10,701 ,042.53 
EEE a ee ee ary enn 455.7 62.51 393 .23 
EE EE EIS SLATE Lae 2,010,464.82 2,008 ,497 .26 1,967 .56 
Investments in Affiliated Companies... .............................-- 11,586,685.12 9,577 ,050.06 2,009,635 .06 
eT SRS Gan soho ta R nbn adanen ceca wabeubbaneiu mann 23,669,457 .56 23,672,961 .56 $o.504.00 
eS ye De ol 8 Fe eR eee Leen ean MBC here e $329,198,501.52 | $316,488,967.14 $12,709,534.38 
Current Assets 
tN ans cs einai aw mene wu dl rr deer een $4,668 064.61 $3,719,323 .82 $948,740.79 
ESN aR Go, 2 RC a eT ERS oe 426,036.25 4,467,717 .87 $4,041,681 .62 
mE EEE OE SE ECE ae re ,633. 1,563,217 .30 1,544,583.71 
Traffic and Car-Service Balances Receivable... _...............-.------- 1,714,376.00 2,168 ,546.91 454,170. 
Net Balance Receivable from Agents and Conductors -_--.......-------- 294,079.77 318,774.43 24,694.66 
Miscellaneous —Accountse Receivable... ................-.....---...-- 2,420,444.90 1,862 ,884.86 557 560.04 
i ne Ce ea dak tebeigbessaneaal 4,371,183.28 4,691 ,575.26 320,391.98 
I EEE ae ae aa ee ares E ,509 .84 324,251.89 177,257.95 
ee os aale essen tale Gebemide aia tava puede iipeiraeiiesersd ean 54,121.78 94,517.50 40,395.72 
GS EERIE Se ee ee ene Se, Se ae 59,978.36 60,805.44 827.08 
a a oa se tila alan is il ots adie wlarahindl $14,518,428 .38 $19,261,615.28 $4,743,186.90 
Deferred Assets: 
ae 8 wien ieaa amines bisembmedul $197,476.79 $214,039.99 $16,563.20 
Insurance and Other Funds---_-_--_- EP EI REE GS EE ERDAS 45,983.81 46,621.50 637 .69 
ee ee No i onemccwadensn acts nstcdaweiweraasen 5,855.11 11,500.45 5,645.34 
TT ee oe en duet keke ewe eae $249,315.71 $272,161.94 $22 846.23 
Unadjusted Debits: 
Rents and Insurance Premiums Paid in Advance-_-_-___.---------------- $62,770.52 $79,404.48 $16.633 96 
i So a 2 annwoontiinnaanomaenes 3,442,477 .09 - 3,454,194.23 11,717.14 
sn aah woh es he Ga oe eee 778,933.39 1,565,769 .28 786,835.89 
Securities Issued or Assumed—Unpledged-______....---.-.------------ 988 406.63 999 406.63 11,000.00 
Securities Issued or Assumed—Pledged-___.......-.-.----------------- 1,037 ,924.00 1,037 ,924.00 
RY. JECE oie hde kas tp okbendeBanieaahdkbedénesethnaeummpede $6,310,511.63 $7 ,136,698 .62 $826,186.99 
EE! ee IP ee ne” aE AS AS ee $350,276,757.24 | $343,159,442.98 $7 117,314.26 
pe tae LIABILITIES. 192¢. 1928. Increase. Decrease. 
Stock: 
NN ae tas lia ae Bo ier neh ann one mebhneebeaneune minnie $138 402,967.17 | $138,402,967.17 
Long Term Debt: 
iene ees eudic sewn an eae $129,073,/87.97 | $127,705,187.97 $1,368 ,600.00 
Current Liabilities: 
Traffic and Car-Service Balances Payable. _...........-..-..--------- $2 172,674.11 $1,698 ,287 .22 $474,386.89 
ee DAOSEEO OE TOBE TOPRNO i oc oda nk cece ed ccucdsdcctones 6,488,013 .94 5,170,106.08 1,317,907 .86 
Ne ee et an Daan w ema wae wae amma 534,782.58 291,498.17 243 284.41 
Ne ee ne cba oboenebone oi duet adew dee 238,767.50 255,902.00 : $17,134.50 
EET ee ee eee are eee S 4,935.00 4,268.75 666.25 
I Sg SOO SCENE RR ee ae ae oe a 11,200.00 5,200.00 6,000.00 
Unmatured Interest Accrued _.................-.. i ee a ee ee 1,681 ,562.03 1,649 369.29 32,192.74 
CRE aca 5 Se Ee See a Pe 376 ,506 .00 260,884.23 115,621.77 
i 2 55 Nd ewe en owtbemaikewskaaebhwimel 158,161.77 222,164.73 64,002.96 
edna wei eravnevexesiveénennahavinscsivnccntpienatas $11,666,602.93 | $9,55/,680.47 | $2,108,922.46 
Deferrea Liabilities: | 
. Other yt nad oo ES EE LS LEON A LA | $4,473 ,255.34 $7 150,422.17 $2,677 ,166.83 
Unadjusted Credits: : 
= me its he See 8. ene ebaineanamemeuann $2,569,879.15 $2,392,148.71 $177,730.44 
eee Gn © Ries? DN 6. a coca ane wraonsoeseteesececs 132,620.72 589.88 14,030.84 
Accrued Depreciation—Equipment.. .... ee eee nc cenn-- 13,657 ,765.83 12,085,738.23 1,572,027 .60 
en a oak hiviny wo alent te ahw'eh atin ana Mite ie aaalee 2,462,098.17 2,378 343.74 83,754.43 
Er hen cea a nrc maine dno ik isknaas wie wana wieder sa aan $18,822,363 .87 $16,974,820.56 $1,847 543.31 
te Surplus: 
wa es. 2b eiakenbd boa ddsabadans ddccbusuucn $1,053 ,609.25 $953,493.63 $100,115.62 
Frans ORG LOGS BAUANCO.. . . . 2 nnn enc nsec cccwewnsnccocngesaeesons= 46,694,170.71 42,324,871.01 4,369,299.70 
ms a a lms anes ani ana hee ieameeie $47 .747,779.96 $43,278 364.64 $4,469,415.32 
i See OME OSES ee ey eee $350,276,757.24 | $343,159,442.98 $7 117,314.26 
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THE DELAWARE AND HUDSON COMPANY. 





ONE HUNDREDTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1929. 








To the Stockholders of The Delaware and Hudson Company: 


New York, N., Y., March 26, 1930. 


The following statement presents the income account of your company for the year 1929, arranged in accordance 
with the rules promulgated by the Interstate Commerce Commission, with comparative results for the year 1928: 


Railway operating revenues 


Net railway operating revenue 


Operating Income Crediis: 
Hire of freight cars—ceredit balance 
Rent from locomotives 
Rent from passenger-train cars 
Rent from work equipment 
Joint facility rent income 


Total credits 
Gross railway operating income 


Operating Income Debits: 


Rent for passenger-train cars 
Rent for work equipment 
Joint facility rents 


Nonoperating Income: 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous nonoperating physical property 
Dividend income 
Income from funded securities 
Income from unfunded securities and accounts 
Income from sinking and other reserve funds 
Miscellaneous income 


Deductions from Gross Income: 
Rent for leased roads 
Miscellaneous rents 


Miscellaneous income charges 
Income applied to sinking and other reserve funds 


Total deductions 
Net income—carried to profit and loss 
Percentage to capital stock 


SN 4s 6 oe dddnecccccwsccaccdsncdédcnscbdbtoudon 


EEE ee 
EEE EEE EEE AAA ee te 


ewe wee me mm ee ee ee eee eee eee 


(EE EEE 
Oe wm we ee ee eee RR RR RR RRR Re eee ee eee 
SE EEE EEE te ee 
Oem ewe ee ee em ee ee eee ee eee eee eee eee eee 
Siete tt ee 


EEE EEE EEE 
eee 
eee eee eee ee eee eee eee 
EEE EEE OE 
eee eee eee ee ree eee eee ee) 
eee 
eee eee eer eee 


ee eee ee ee ee 
Oem em mm ee ee ee ee ee ee eee ee ee ee ee ee eee 


Oe RR OR eR eR RR RR RR RR EO eR ee eee ee eee 
eee ee ee ee ee ee 
Oe 
ieee ee ee ee 
ete ee 
Siete ee 
















































































1929. 1928. Increase. Decrease. 
--- $41,421,378.00 $40 ,285,496.00 Risse Oo See 
--- 32,235,571.68 31,685,730.80 eS ee 
--- $9,185,806.32 $8 599,765.20 (8 ae os 
seal $170,345.89 ite = 8 =)3)——séit he enwdne $6,814.29 
jue 38,446.17 se © —=6=—té 19,081.68 
one 93,909.11 ee = =—s—sétnt www 13,880.34 
date 44,054.10 28,748.06 essen = Sens 
pa 152,256.67 a = =—~<CS*s*SsS ee 12,560.77 
out $499,011.94 $536.042.08 # #3 #3 ....---- $37,031.04 
--- $9,684,818.26 $9,135,808.18 teen. . .-sedeneee 
--- $1,135,500.00 $1,122,128.40 S13 51140 §#8©=—s ‘aon 
aan 2,072.04 ee |} $8,987.12 
ane 8,303.26 8,299.81 sae...  wpeeons 
ake 92,704.81 70,622.11 Geese...) . tae 
sae 610.27 eae * wseaanbem 639.51 
oan 391,421.71 379,019.90 Le "> = —~eeeeeeinet 
--- $1,630,612.09 $1,592,379.16 8 a 
--- $8,054,206.17 $7,543 429.02 Sees t«ke.- |: nemabuae 
=r $108,859.33 eee | «wweeawses $4,449.00 
ents 92,491.28 84,882.84 eee - aebeene 
sas Wi... Reese Dr. 1,362.91 > eer 
cide 152,487.03 UU. Se 1,046,968.16 
Pr 189,445.39 ye ee 12,817.38 
--- 3,869,847.58 2,106,468 .90 ia | lti(‘(<é<(]™SCSaaaee 
ape 64,992.88 56,406.31 _——— = (tC rr 
one 62,816.50 rae \ Saabs 4,852.57 
--- $4,540,655.83 $3 829,090.50 ote Uk es 
--- $12,594,862.00 $11,372,519.52 oR bY ee ee oe 
--- $1,911,008.04 $1,883 ,867.11 S67 16038 . _-- wctbenee 
som 862.25 eee: edie $106.09 
nei 2,250.00 RR eer cere 7,650.00 
--- 2,855,940.00 ,_t > le eee 75,674.00 
are 1,663.35 yg taal EME. el 143 661.53 
is 14,425.48 at | liCtt« nha 2,191.79 
wen ~" sgbapaiaemmeaala 25,468.92 ie caie 25,468.92 
--- $4,786,149.12 Saree -- webdeese $227,611.40 
--- $7,808,712.88 $6,358 ,759.00 ek 8 Se eer 
nt 15.14 12.33 S35... Aces 








FINANCIAL. 


The capital stock of The Delaware and Hudson Company 
on December 31, 1929, was $51,573,900, there having been 
no change during the year. 

The total funded debt was $59,937,050, a decrease of 
$265,400 since December 31, 1928. The outstanding Six 
Per Cent Gold Notes, issued to pay for 1,500 freight cars 
allocated to your company by the United States Railroad 
Administration in 1920, were decreased by the payment of 
$265,400 that matured on January 15, 1929. 

The sum of $490,000, being one per cent of the par value 
of the First and Refunding Mortgage Gold Bonds outstanding 
on June 1, 1929, was paid during the year to the trustee 
under the mortgage securing that issue, making the total 
paid, to December 31, 1929, $7,752,430. The sum paid was 
expended in additions and betterments to the mortgaged 
property in accordance with the trust agreement. 

Dividends for the year 1929 upon the outstanding $51,573,- 
900 of the capital stock of the company at the rate of nine 
per cent upon the par value thereof, amounting in the 
aggregate to $4,641,651, were declared out of the surplus 
of the company, payable quarterly on the twentieth day of 
March, June, September, and December. 


RAILROAD DEPARTMENT. 
NET RAILWAY OPERATING INCOME. 
The final result of all railway operations directly by your 
company, exclusive of subsidiaries, during the calendar 





year 1929, was a net railway operating income of $8,054,206, 
an increase of $510,777, or 6.77 per cent, over 1928. This 
gain was the result of an increased volume of freight traffic 
moved and the conduct of operations at a ratio of 77.82 per 


cent as compared with a ratio of 78.65 in the previous 
year. 


OPERATING REVENUES. 


Gross operating revenues of your railroad amounted to 
$41,421,378 during the year 1929, an increase of $1,135,882, 
or 2.82 per cent, over 1928. 


FREIGHT REVENUES. 


Freight revenues amounted to $35,212,102, an increase of 
$1,547,918, or 4.60 per cent. Of this increase, $418,536 was 
from bituminous coal traffic, $26,515 from anthracite traffic, 
and $1,102,867 from other freight traffic. The revenue tons 
carried increased 14.73 per cent but due to a decrease of 
8.48 per cent in the average haul, the ton miles increased 
but 5.00 per cent, or in approximately equal proportion to 
the revenues. The average loading per car of revenue freight 
decreased from 27.67 tons in 1928 to 27.51 in 1929. Traffic 
originating and terminating on your railroad constituted 
23.42 per cent of the tonnage carried; traffic originating on 
your railroad and destined to points on other roads, 35.72 
per cent; traffic received from other carriers and destined to 
points on your railroad, 14.19 per cent; and traffic in con- 
nection with which your railroad performed an intermediate 
service, 26.67 per cent. 
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PASSENGER REVENUES. 

Passenger revenues amounted to $3,287,411, a decrease of 
$215,072, or 6.14 per cent, under 1928. The passengers 
carried in 1929 decreased 10.36 per cent. This decrease was 
offset by an increase in the average haul of 4.21 per cent, 
with the result that the passenger miles decreased but 6.58 
per cent. 

OTHER REVENUES. 

Other revenues amounted to $2,921,865, a decrease of 
$196,964, or 6.32 per cent, under 1928. The revenue from 
mail transportation increased $134,810, or 52.65 per cent, 
of which $112,363 represented back mail pay on account of 
the rate increase granted by the government being made 
retroactive. The revenue from coal storage plants decreased 
$269,813, or 73.63 per cent, due to the discontinuance oj 
commercial coal storage operations of your company, 
effective January 1, 1929. Demurrage revenue decreased 
$51,137, or 17.24 per cent, mainly the result of a reduction 
in the number of cars of anthracite held on the Pennsylvania 
Division awaiting orders. 

OPERATING EXPENSES. 

Operating expenses amounted to $32,235,572, which is 
$549,841, or 1.74 per cent, more than 1928. 

Maintenance of way expenses increased $386,341, or 
8.15 per cent, over 1928, due principally to the installation 
of more cross ties. 

Maintenance of equipment expenses increased $153,276, 
or 1.63 per cent, due mainly to increased charges for equip- 
ment retirements. 

Transportation expenses increased but $62,339, or less 
than one-half of one per cent, notwithstanding the revenue 
ton miles increased 5.00 per cent. This was accomplished 
by increasing the gross ton miles per train hour 4.59 per 
cent and effecting other miscellaneous reductions in trans- 
portation costs. 

Traffic expenses increased $28,802, or 4.42 per cent, due 
principally to the establishment of off-line solicitation offices 
at Detroit and Cleveland. 

Expenses of miscellaneous operations decreased $82,927, 
or 34.20 per cent, due to the discontinuance of commercial 
coal storage operations of your company, effective January 1, 
1929. General expenses were approximately the same as 
in the previous year. 

HIRE OF FREIGHT CARS. 


During 1929, your company paid $2,010,644 to foreign 


roads and $268,203 to private car lines and individuals for 
the use of freight cars, and received $2,449,193 for the use of 
its own cars by other railroads, the favorable balance being 
$170,346. This compares with a similar balance of $177,160 


in 1928. 
TAXES. 


During the year, taxation absorbed $1,135,500 of your 
revenues compared with $1,122,128 during the previous 
year, an increase of $13,372, or 1.19 per cent. At the average 
rate per ton of revenue freight received during 1929, the 
company had to move 871,584 tons to pay the taxes of the 
year. 

The ever increasing tax bill of the railroads is of vital 
interest to every owner of railroad securities. For the 
year 1929, taxes were the highest in the history of the 
railroads, amounting to $402,000,000 for Class I carriers 
alone, or an average of $1,101,000 per day. 

ROAD AND EQUIPMENT. 

During 1929, your company expended for additions and 
improvements $2,070,192. Property carried on the books 
at $793,589.33 was abandoned. The result was a net increase 
in the road and equipment account of $1,276,602.67. 

Land was acquired at Greenwich Junction and Saratoga 
Springs for future development; at East Worcester, Green 
Ridge, and Plattsburg to eliminate encroachment; at Bing- 
hamton, Round Lake, and Windsor for grade crossing elimin- 
ation; at Bainbridge to eliminate cattle pass; at Lake George 
for station driveway; at Scranton for passenger shelter; and 
at Albany for expansion of Kenwood Yard. 

The work of reclaiming land under Lake Champlain at 
Port Henry, to provide additional yard area and to reduce 
curvature in main track, was completed during the year and 
the main track moved to the new location, involving the 
construction of 3,754 feet of track. Main track mileage was 
decreased by 47 feet by reducing curvature. 





The undercrossing near Delmar, which was started in 
1928, was completed during the year. 

In accordance with orders of the New York Public Service 
Commission, considerable progress was made toward the 
elimination of grade crossings. Construction of connecting 
highways to eliminate crossings at Ushers, Merriam, Wolf 
Creek, Saratoga Springs, and Otego, started in 1928, and at 
Ushers, started in 1929, was completed during the year. 

At Lanesboro, Pa., a new through lattice steel bridge was 
constructed to replace an old iron bridge which had become 
inadequate, and several others at various locations were 
improved by the construction of concrete jackets and new 
abutments. 

New machinery was purchased to facilitate repair work in 
the shops at Colonie, Oneonta, and Carbondale, including 
that necessary to equip a new oli and waste reclamation 
plant at Oneonta, which was constructed and placed in 
operation during the year. 

One passenger and four freight locomotives were built 
in your shops during the year and one locomotive was 
converted from consolidation to switcher type. Twelve 
obsolete units, consisting of one passenger, seven freight, 
three switching, and one work locomotive, were dismantled 
during the year. 

With a view to modernizing freight equipment, your com- 
pany during the year built in its Oneonta shops one hundred 
and fifty three-hopper type coal cars to replace a similar 
number of twin-hopper cars. Three hundred and seventeen 
freight cars, including one four-hopper car and one hundred 
and fifty twin-hopper cars, were dismantled during the 
year and three were transferred to work service. 

Six coaches, one combination passenger and bagge car, 
five baggage cars, and three milk cars were reconditioned 
during the year. Three combination mail and baggage 
cars were converted to full baggage cars, being released from 
mail service as the result of the purchase, in 1928, of three 
all steel combination mail and baggage cars. Three pas- 
senger coaches and two baggage cars were transferred to 
work service. 

A modern scale test car of eighty thousand pounds 
capacity was built in your company’s shops during the 
year and forty-seven obsolete units of work equipment 
were retired. 

INDUSTRIAL DEPARTMENT. 


Sixty-eight new industrial plants were located along the 
tracks of your railroad in 1929. In addition, there were 
seven extensions to plants already established. Fifteen 
new side tracks were constructed and four were extended. 
The estimated cost was $61,891, of which $24,454 was borne 
by your company and $37,437 by the industries served. 


TRAFFIC DEPARTMENT. 

During the year, the Traffic Department was successful 
in broadening the rate structure. Competitive rates were 
made effective via your company’s railroad between the 
heavy traffic-producing territory on the Pennsylvania Rail- 
road and the Reading Railway in eastern Pennsylvania, 
New Jersey, Delaware, Maryland, and Virginia, and in 
northern New England on the Boston and Maine Railroad, 
Maine Central Railroad, St. Johnsbury & Lake Champlain 
Railroad, and Montpelier & Wells River Railroad; between 
the Delaware, Lackawanna & Western Railroad and the 
Canadian Pacific Railway; and between the Pennsylvania 
Railroad and the Canadian Pacific Railway west of Montreal. 
Many new individual rates also were published via your 
railroad—rates on bituminous coal from the Pennsylvania 
fields to Ottawa, Ontario; rates on anthracite from the 
Central Railroad Company of New Jersey mines to Canada; 
and from Pennsylvania Railroad mines to Montreal and to 
destinations on the Boston and Maine Raliroad. 

These new rates have already resulted in a substantial 
movement, via your company’s line, of traffic heretofore 
not available to your company. 


PENSIONS. 

On December 31, 1929, two hundred and ninety-two 
retired employes were receiving pensions, an increase of 
four over 1928. The amounts paid to pensioners during 
the year aggregated $176,854.99. At the end of the year 
there were also eleven employes carried on the Incapacitated 
Roll, to whom $10,795.50 was paid. 











2424 


[Vo.. 130. 





FINANCIAL CHRONICLE 





GROUP INSURANCE. 

Your company’s group insurance plan, whereby compre- 
hensive protection is afforded to its employes and their 
families against losses by death, illness, accident, and 
unemployment, has been continued. During the year 
1929, the eighth in which the plan has been in operation, 
premium payments amounting to $161,379.60 were con- 
tributed by your company. The payments to employes 
and the beneficiaries they selected amounted to $434,478.64, 
as follows: 

i econ tnebbesdnaabteneennenewacinaw’ $274,514.27 


tt oi a i +s Schnbhenetakedeotnediucnesnanis 115,308 .00 
I aa cab as en lait mine ee bs 10,268.81 
16 Accidental death and dismemberment claims--_--_- _-_-.-- 22,600.00 

7 Total and permanent disability claims.............--- 7,022.56 

i ee Cis. sscbtabsnsbocedsbesdowacep 4,765.00 
1,579 $434,478.64 


All the claims except those on account of unemployment 
were paid by the Metropolitan Life Insurance Company, 
which underwrites the plan. The unemployment claims 
were paid directly from your treasury. 

Your company’s pension and incapacitated payroll pay- 
ments and contributions to the group insurance plan, in- 
cluding unemployment allowances, amounted to $353,795.09. 
The employes’ contributions to the group insurance plan 
were $325,050.39. 


ALLIED STEAM RAILWAYS. 
GREENWICH & JOHNSONVILLE RAILWAY COMPANY. 


The operating revenues of the Greenwich & Johnsonville 
Railway Company decreased $20,473 under 1928, as a result 
of decreased freight traffic; and operating expenses increased 
$29,834, principally on account of increased bridge and 
culvert maintenance. Net operating revenues amounted 
to $15,617, which was $50,307, or 76.31 per cent, under 
1928. The freight movement, in ton-miles, decreased 16.02 
per cent. Passenger-miles increased 18.39 per cent. 

Additions and betterments during the year resulted in 
a net charge of $30,676 to road and equipment account, 
due mainly to improvements to bridges and culverts amount- 
ing to $36,635, partly offset by the retirement of a unit 
of equipment. 


THE QUEBEC, MONTREAL & SOUTHERN RAILWAY COMPANY. 


On July 15, 1929, your company sold to the Canadian 
National Railways the entire physical property of The 
Quebec, Montreal and Southern Railway Company. 


NAPIERVILLE JUNCTION RAILWAY COMPANY. 

The operating revenues of the Napierville Junction Rail- 
way company decreased $22,539 under 1928, principally 
on account of decreased passenger and express traffic; 
operating expenses increased $165,939, as a result of in- 
creased track maintenance. Net income was $71,458, a 
decrease of $106,126 below the preceding year. The 
freight movement decreased 457,912 ton-miles, or 2.38 per 
cent; freight revenue decreased $2,590, or 1.05 per cent. 

Additions and betterments during the year resulted in a 
net charge of $263,379 to road and equipment account, due 
mainly to the improvement of track conditions by the 
application over the entire line of 127-pound rail and im- 
proved fastenings in replacement of 80-pound rail. 


SCHOHARIE VALLEY RAILWAY COMPANY. 

The operating revenues of the Schoharie Valley Railway 
Company decreased $9,424 under 1928, as a result of de- 
creased freight and milk traffic; and operating expenses 
decreased $3,758, principally on account of decreased 
maintenance of way expenditures. Net operating revenues 
amounted to $10,297, a decrease of $5,666, or 35.50 per 
cent, under 1928. The freight movement, in ton-miles, 
decreased 50.48 per cent and passenger-miles decreased 
29.70 per cent. 


ALLIED BOAT LINES. 
THE CHAMPLAIN TRANSPORTATION COMPANY. 

The operating revenues of The Champlain Transportation 
Company decreased $8,722; operating expenses increased 
$359; and the net operating deficit was $71,093 as compared 
with a deficit of $61,906 in 1928. During the year, a one 
thousand ton railway dry dock was constructed at Shelburne 
Harbor, Vermont, at a cost of $64,609. 


THE LAKE GEORGE STEAMBOAT COMPANY. 

The operating revenues of The Lake George Steamboat 
Company decreased $8,955; operating expenses decreased 
$8,738; and the net operating deficit was $9,749 as compared 
with a deficit of $9.649 in 1928. 


ALLIED COAL COMPANIES. 
PRODUCTION. 
The anthracite produced by your affiliated corporations 
during the year 1929 aggregated 6,739,218 long tons, an 
increase of 806,027 long tons, or 13.58 per cent, above 1928. 


| This production was slightly less than the volume of sales, as 





mentioned below, the balance of the latter having been taken 
from storage. The output of your affiliated corporations was 
10.79 per cent of the year’s total production of all anthracite 
companies, estimated at 62,421,840 long tons. 


MARKET CONDITIONS. 


During the year 1929, market demand showed some 
improvement over 1928. The anthracite sold by your 
affiliated corporations in 1929 was 6,808,704 long tons, an 
increase over 1928 of 200,026 long tons, or 3.03 per cent. 
The trend of sales is indicated by an increase of 394,597 long 
tons in 1928 over 1927, and 200,026 long tons in 1929 over 
1928, making an increase in sales in 1929 over 1927 of 
594.623 long tons. Vigorous efforts have been made to 
recover markets lost by the strikes of 1922 and 1925-1926, 
and it will be noticed from the preceding figures that progress 
is resulting therefrom. Such efforts will be continued. With 
anything approaching normal weather temperatures, it is 
expected that anthracite sales will continue to increase. 


COAL PROPERTIES. 


These are being maintained and kept in modern condition. 
The sand flotation process of separation has been installed 
at another colliery, Gravity Slope, resulting in efficient and 
satisfactory preparation, as well as in substantial economies 
in operation. With the other collieries of your affiliated 
corporations which are equipped with the sand flotation 
process of separation. the proportion of output now prepared 
in such manner is approximately forty-four per cent. It is 
planned during the year 1930 to install this process of separ- 
ation at one and perhaps at two additional collieries. 


GENERAL. 
VALUATION. 

The cost of your company’s valuation work, to the end of 
1929, aggregated $833,497.76, of which $696,923.47 was 
charged to corporate operating expenses and $136.574.29 
to the operating expenses of the United States Railroad 
Administration. 

The primary valuation of the Schoharie Valley Railway 
Company, ordered March 26, 1928, was completed by 
the Bureau of Valuation of the Interstate Commerce Com- 
mission during the year and preliminary reports submitted 
to your company for informal objections and criticisms, 
which have been filed. 

During the year, your company was ordered by the Bureau 
of Valuation of the Interstate Commerce Commission to 
file returns, under Supplements Nos. 4 and 5 of Valuation 
Order No. 3 and under Valuation Order No. 25, bringing its 
valuation down from June 30 1916, the date of the primary 
valuation, to December 31, 1927. These returns are now 
being prepared and will be filed during the year 1930. Similar 
returns were ordered and filed during the year for the Green- 
wich & Johnsonville Railway Company, The Champlain 
Transportation Company, The Cooperstown and Charlotte 
Valley Railroad Company, and Wilkes-Barre Connecting 
Railroad Company. 

RAILWAY MAIL PAY. 

The investigation of railway mail pay, reopened in 1925, 
resulted in a decision by the Interstate Commerce Com- 
mission, dated July 10, 1928, in favor of the carriers, allowing 
increases in compensation retroactive from July 31, 1928 
to July 24, 1925, and establishing increased rates for service 
on and after August 1, 1928. The appropriation to make 
payment to the carriers was authorized by Congress and 
approved by the President on June 6, 1929, in the sum of 
$39,000,000. Your company participated in the payment 
of the retroactive increases to the extent of $112,363.45, all 
of which was taken into the current year’s income account. 
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RAILWAY EXPRESS AGENCY, INC. 


Effective March 1, 1929, the properties and operations of 
the American Railway Express Company were taken over 
by the Railway Express Agency, Inc., which was formed by 
the railroads for this purpose. All of the stock of the Railway 
Express Agency, Inc., is owned by the carriers and your 
company is a participating shareholder. 

ORGANIZATION OF THE DELAWARE AND HUDSON RAILROAD 
CORPORATION. 

Your company having made application, on January 15, 
1929, to the Interstate Commerce Commission for authority 
te transfer to The Delaware and Hudson Railroad Cor- 


1930. 





By order of the Board of Managers, 


poration all of the common carrier property, owned and 
leased, operated by your company within the United States, 
an order of public convenience and necessity approving the 
application was entered by the Interstate Commerce Com- 
mission on January 16, 1930. 
Delaware and Hudson Company will receive 515,740 shares 
of stock, without par value, all of one class, to be issued by 
The Delaware and Hudson Railroad Corporation. 
expected that this transfer will be accomplished early in 


For such properties, The 


It is 


L. F. LOREE, President. 








GENERAL BALANCE SHEET—DECEMBER 31, 1929-1928—TABLE NO. 1, 



























































ASSETS. 
Items— 1929. 1928. Increase. Decrease. 
Investments: 
ee Ee a eee ye $77 ,040,170.92 Gpeeentee) «koe aeeee 
Improvements on leased railway property...__-_- hae: “SS at a iatintio pxhae anil Oa 14,085 ,279.99 13 472,213.06 CUE. . eee ads 
Miseellaneous physical property - - --------.------------------------------- 6,473.28 6,472.28 ie ee a 
Investments in affiliated companies ----_-_-_--_-_-_- Ls adavoswesdenonwiwbasterd 27 168,795.17 30,880,521.55 §  # ........ $3 ,711,726.3 
Other investments - - -----.----.----------------------------------------- 10,394,947.01 4,762,804.43 SARROGRED cance 
$129,359,202.11 $126,162,182.24 SS .297 CIO. Ca. 
Current Assets: 
OOD a oon eo on oe nn noha nnn n enn wwe nen nsens concen ncscusemsesce= sen $2,093 ,784.81 SSseUOINAe, | kkcdeons $156,227.37 
ee eC oan caked shinundWetssacedsccccnbene cane ---- 16,450,000.00 8,041,745.45 $8,408,254.55 = ...... eat 
ER BI Wooo nw ccc eek can cp adedeccccececocuseasst 15,000,000.00 SCRGUMO Re gz ccd 30,000,000.00 
Special deposits... . .....- -.- ----- - - 222 2 on nn nnn ne oe eee eee eens 407 ,948.09 361,768.51 19088 a a 
Se ee ee RON a5 repens maw mewn ane awe ns oss ks cus ba cdse sens 20,050 ,000.00 870,000.00 19,180,000.00  _...... ‘ 
Traffic and car-service balances receivable - ------------------------------- 1,407 ,074.62 1,034,793.31 Rn ae 
Net balance receivable from agents and conductors-_----------------------- 171,142.52 156,967.74 eo ee 
Miscellaneous accounts receivable - - - --_---.-.----------------------------- 3,742 ,675.52 CTT NS 1,320.95 
Material and supplies__--------.-------------- bp RGRar Eas, Le eee ae oe Reg ee 3,719,625.91 MIOGROGAT ks eS 460,758.26 
interest and dividends receivable... .........+---.+---------++----------<- 137,782.44 115,173.09 SR S00SE ~~ ee 
i rs de a diek orn nd enon donbna vs Mande nbdnipecseduaghep dnb ede 6,989.58 ee Oa eT ee a 
EONS GING iirc ee cn Sten enbn ed bescannn sens cngobenceeneens ee: -enees Cee Gees 
$63,191,453 .02 SOO SOOO rk ) dewannkn $2,570,377.48 
Deferred Assets: 
Working fund advances. ------------------------------------------------ $12,332.50 $11,665.00 Cet So eee x 
Pe Ee GUE TUNIS, 2 in oo 5 ibd eh Sed roswerbnsctsunesnovocdaam 1,247 ,471.15 1,227 817.92 MAERGS- 5 =>: Alewe a 
Ue OT BIND, oii cnn ccomen ce swsmep sl eohwee sane sh younenyesknns 2,542.44 es ae eee $3,667.03 
$1,262 ,346.09 $1,245,692.39 $16,653.70:...-- scien. 
Unadjusted Debits: 
Rents and insurance premiums paid in advance----_----------------------- $71,754.54 eae SS ee ee $24,669.43 
ee I CI gee once tenn ten sia web eh aananshieen -ebakemaule 228,263 .30 mise) OS eres 263,645.95 
Securities issued or assumed—-Unpledged-_---_-_----.-------- cathe <u chhane bee 400.00 IED 5 te BR eo Oe ee ee 
$300,417.84 onp.7eeae © Ie. _ «$288,315.38 
Total assets. ---..---------- occ wserwcnernsneseeccescecenccssoses $194,113 ,419.06 $193 758,438.35 i arden 
LIABILITIES. 
Items— 1929 1928. Increase. Decrease. 
Stock: 
 eiiee ksh dca hn maa Seats ah ogp nen ekweadeet snag itnnas $51,573 ,900.00 NN 
Premium on capital stock----..-.---------.------------------------------ 4,535,450.00 ini Seth Eg tape see 
$56,109,350.00 2 Re ee eee ae ee aie eee 
Long-term Debt: 
ee ee eee ee ee ey Tee ee ye $59,937 ,050.00 RE AMEE WM, ini as $265,400.00 
Current Liabilities: 
eee oe. Gar eevee. UOIRROES PEIGONM... -. ~~ <n ee ce ee we cennee $319,975.80 $528,275.28 pape ek Sale $208,299.48 
Audited accounts and wages payable--_-_---- wes ao ah alas a hy ob art aacdlia a Ss ages ol it 3,236,622.68 5,647 842.87 Rees) 2,411,220.19 
I SE DN oo 5d. ce me occ cues esac wbewboaek eons a skeen 212,054.01 225.126.85 


a I ie wh te er wie nian bid maw 
Dividends matured unpaid - - - - fe Sa 
Funded debt matured unpaid_- - - - 


; 51,528.25 
ica ahenanee ease xe : mi ie 119,592.00 


47 500.50 
111,505.50 
7,100.00 
463 ,873 .64 
115,832.01 
583,059.96 





$7 ,730,116.61 





Se ad ete as ae ee as awl 7,100.00 
er i So ae sita new ndab penne wai noun ses os 456,606.31 
umn OMNES MINI ck fo cal a ead = deeebe ee te ax Vx ote. 115,832.01 
re gonna heaawedpnnet ss ann wa < eer 580,639.91 
$5,099 950.97 
Deferred Liabilities: 
Eg ea Pe ce oe eh a a ee $1,658,140.38 
Unadjusted Credits: 
i ee Se sap et anak OEE TEE Ra bot ne nd Pp seme one eewabnes $289 628.24 
Insurance and casualty reserves_-.---..------------------- ie -uaeccek | RO es oF 
Accrued depreciation—Equipment ------.-..------------------- ; 11,903 ,179.26 
eS ae ae 9 eee ee ae + igh sian oil ene Sikeht 1,496 ,960.41 





$14,869,853.88 

Corporate Surplus: 
Additions to property through income and surplus- - - ---_- 
Profit and loss—Balance 


$7 ,017 ,687.28 
49 421,386.55 


$1,683 317.73 


$493,147.24 
1,141,887 .67 
11,214,679.91 
1,500 ,575.18 


$4 027.75 
8,086.50 


$38,198.30 
688 499.35 





$14 .350,290.00 


7 006,776.55 
46,676 ,137.46 





$56 439,073.83 


$53 682,914.01 





Total MAUS. < o.oo ond cece dn mc cas w cc ccc cme ccusscececcnccese $194,113,419.06 


$193 ,758,438.35 


$519,563.88 


$10,910.73 
2,745,249.09 


$2,.756,159.82 


13 072.84 


2,420.05 


$2 630,165.64 











3,614.77 





$354,980.71 
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HAMILTON GAS COMPANY. 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1929. 








PRESIDENT’S REPORT. 
New York, March 20 1930. 
To the Stockholders: 

We append hereto our balance sheet as of December 31 
1929, and operating statement for the year 1929, certified 
by Messrs. Main and Company. 

The events of outstanding importance in the year 1929 
were— 

Firsi—the changes effected in our capital structure which 
practically eliminated our preferred stock and added con- 
siderably to the Company’s resources. These changes and 
increments advantaged all classes of our securities, par- 
ticularly our common stock. 

Second—the increase in our property which nearly doubled 
that of the previous year. 

Third—the marked activity in the natural gas industry 
in general, resulting in sales to many new customers in 
communities already served, and the introduction of natural 
gas into large cities not previously reached by pipe lines. 
Despite the recent business depression, this activity has 
extended into the year 1930, and promises to continue 
unabated. In fact, it may be said that the natural gas 
business presents a more favorable picture at the present, 
and for the future, than other large industries. This is. of 
course, due to the fact that while the merits of natural gas 
as a fuel have long been recognized as superior to any other, 
the communities previously served have been limited because 
of the lack of adequate pipe line facilities for delivery. 
Thousands of miles have been recently constructed and 
many more are either now building or projected for the 
immediate future. In addition the rapid growth in deliveries 
of natural gas compressed in cylinders or by tank cars to 
users who cannot be reached, or are not new reached, by 
pipe lines, indicate that the ultimate market for our product 
will be Nation wide, though the bulk of deliveries will, of 
course, continue to be made by pipe lines. The recovery of 
valuable by-products and discovery of uses hitherto unknown, 
is also making rapid strides and will be of increasing im- 
portance, especially as many of these extractive processes 
do not substantially reduce the fuel value of the residues. 

The Apalachian fields, in which our properties are 
located, are nearest to the great new markets of the Eastern 
Seaboard now becoming available, and at least the greatest 
portion of the gas delivered to these centers must be taken 
from this region. 

We announced in the 1928 Annual Report that your 
Directors had decided on a definite policy directed toward 
the end of retiring all funded debt in advance of maturity; 
of the retirement of all our 7% preferred stock: and the 
building up of a very strong cash position, available for the 
acquisition of additional properties and greater development 
of those now owned. The final end being a capital structure 
consisting of but one security common stock, with no 
indebtedness and liquid assets which would permit us to 
establish and maintain adequate dividends after appropriate 
additions to surplus. Necessarily, such a program takes 
time for final accomplishment, but last year set us far along 
the path. 

The offer of subscription and conversion rights effective 
in the last half of the year, met with immediate and favorable 
response. Conversion warrants are now attached to $2,025,- 
000 of our First Mortgage Bonds and Debenture Notes, 
out of $3,346,500 of both issues outstanding, as of Decem- 
ber 31 1929, and we feel warranted in the belief that the 
prices for our securities will make the exercise of the con- 
version privilege very inviting to the holders of these war- 
rants. 

$1,280,800 par value of our preferred stock was exchanged 
for common stock thus practically eliminating that issue, 
improving correspondingly the asset position of the junior 
stock and freeing $89,656 per annum previously required 
for dividends to the use of the common stock. 

These operations involved, with stock sold directly for 
cash, an increase in the last half of the year of 403,103 
shares of common, and added over 1,000 names to the list 
of stockholders. <A very distinct benefit to all holders and 
the Company itself, by giving a wider distribution and better 
market. 





It gives the Management pleasure to announce that the 
holdings of the principal stockholders, prior to the new 
distribution, have increased rather than diminished, which 
is the best evidence of their faith in our future and the 
wisdom of our policies. 

We have also continued our policy of accumulating large 
blocks of our own Bonds and Debentures, in excess of 
Sinking Fund requirements. The depression in the Bond- 
Market has enabled us to make these purchases at sub- 
stantial discounts. The income thus realized on idle funds 
is at a very attractive rate, and we know of no sounder 
policy than that of acquiring the means of prepaying our 
own indebtedness at a marked saving. 

The volume of gas sales anticipated in the early part of 
1929, was considerably lessened in the last four months of 
the year, to the extent of perhaps between half a billion and 
one billion cubic feet, by causes which could neither be 
anticipated nor controlled, but which were not due to 
lessened productive capacity of our wells after allowing 
for the nominal decline or poor results from new wells drilled 
within the year, which were favorable. 

The conditions referred to, principally arose from three 
causes. Redueed industrial demand in the markets served 
by the pipe lines to which we sell our product, manifesting 
itself as early as last September, increasing as the year 
progressed. This is still in evidence, though present prospect 
is for a marked improvement within the next two months. 

Reduced domestic demand, the result of the relatively mild 
Winter, which substantially lessened the volume of gas 
used for heating purposes. 

The effect of the prolonged drought in the Summer and 
early Fall also retarded the completion of many wells 
until the late Winter. 

These conditions reduced gross income, but net income 
was, of course, affected more considerably. It should be 
understood that such reductions do not reflect losses, only 
retarded profits. The gas unsold remains in our reserves, 
and as most of our contracts provide for yearly increases in 
price, will ultimately be marketed at a greater profit than 
if it had been sold currently. Your attention is invited in 
this respect to the statements made in this report, as to the 
developments both in our own fields and in the industry, 
definitely indicating increased demand and higher prices in 
the immediate future. 

During 1929, we drilled 21 gas wells, all of which were 
productive, but one in Clay County, West Virginia, was 
regarded as too light to be profitable and was abandoned. 
We also deepened four old wells to lower producing horizons 
with successful results. (Since January 1 1930, six additional 
wells, commenced in 1929, have been successfully completed.) 
We have, as of this date, 253 producing wells owned by us, 
and in addition have contracts covering the life of 38 wells, 
from which we purchased the gas, which is resold, at sub- 
stantial profits, to our customers. The total number of 
wells, thus owned or controlled, is 291 as compared with 179 
at the close of 1928. The increase is made up of new wells 
drilled, 48 purchased outright, and 38 controlled by gas 
purchase contracts. 

At the end of 1928, we had 77,722.86 acres under lease. 
We acquired in 1929, 60,276.62 acres to which we took 
title and surrendered 3,802.86 acres. In addition we pur- 
chased 21,809.05 acres subject to title, making the net 
acreage 156,005.67, assuming satisfactory title is disclosed 
by our investigation on the acreage acquired subject to this 
condition. 

Beside the acreage thus acquired, our reserves have further 
been largely inceased by contracts made within the year, 
giving us purchase rights, for the life of the fields, on ap- 
proximately 10,199 acres of territory adjacent to our holdings. 
Thus, our Company has, in respect to its owned or con- 
trolled territory, substantially trebled since it commenced 
operations December 15 1927, and doubled since December 31 
1928. Of the acreage acquired in 1929, 2,924, improved by 
42 producing wells, was secured by the purchase of the 
properties of Perdue Brothers, Gas Producing Cempany, 
Grant Gas Company, H. C. Zogg Oil & Gas Company, 
Huntington Oklahoma Oil Company and Midway City Gas 
Company, all in West Virginia, in the vicinity of Huntington. 
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In 1929 we delivered from the reserves on our own prop- | 
erties, 4,744,392,000 cubic feet of gas as compared with 
3,111,491,000 cubic feet of gas in 1928. Sales in 1928 were, 
however, credited with the equivalent of 760,000,000 cubic 
feet paid for, but not delivered to the Inland Gas Company 
(see comment in 1928 Annual Report). We added in 1929, 
through the acquisitions set forth above, additional reserves 
which much more than offset depletion and depreciation 
on the properties owned at the beginning of the year, to 
which must be added the reserves on properties controlled 
by gas purchase contracts, made within the year, which were 
estimated by engineers employed by their owners, as in 
excess of 30,000,000,000 cubic feet. Likewise known reserves 
on properties previously owned, and those acquired within 
the year, were greatly increased by the result of our own 
drilling and that of other operators drilling wells adjacent 
to our properties. Not only has our own drilling been 
remarkably successful, in that we drilled no dry holes out of 
27, including completions in 1930, and found but one well 
teo small to be profitable, but the far greater number of 
wells drilled by others adjacent to our leases, has been 
nearly as successful, thus adding largely to our values and 
known reserves. We call your attention to the map attached 
to this report showing the known gas areas and the position 
of our properties in relation to them. 

We have, nevertheless, charged for the year 1929, 
$91,095.21 to reserves for depreciation and depletion, making 
the total, as of December 31 1929, $172,573.95. We have 
also charged our operating income with $74,871.48 for 
rentals on reserve territory, making the total, so deducted 
from operating income from December 15 1927 to the end 
of 1929, $140,991.71, though we believe that the total thus 
charged for reserves and against net income of $313,565.66, 
is much more than offset by gains in assets and gas reserves, 
which are not capitalized in our accounting. In addition to 
our reserves, $103,500 of our Funded Debt was retired by 
the Sinking Fund, a total of $153,500 to the end of 1929. 

Were we to abandon our policy of expansion and had no 
such accretion of values occurred, our book reserves might 
be inadequate, in that we would be merely liquidating our 
assets as capitalized on our books, but under the conditions 
which now prevail, we regard our practice as perhaps 
unnecessarily conservative. 

An illustration of the effect of taking no benefits from 
accretions of value from development and properties acquired 
since the organization of the Company is furnished by the 
following comparisons: 

On December 15 1927 the properties acquired by the 
Company were valued by Ralph E. Davis at $5,469,248, 
consisting of 114 wells and 62,507 acres of leaseholds, 
together with various pipe lines and fixtures. 

During the period December 15 1927 to December 31 1929, 
we expended $1,216,036.95 for the acquisition of properties, 
drilling additional wells, extensions of our pipe lines and 
connecting lines, additional equipment, ete. These ex- 
penditures were capitalized at cost. The new properties 
and leaseholds thus acquired totaled 71,690 acres (excluding 
the 21,809.05 acres to which title had not been perfected 
at the end of 1929) and the additional wells drilled or ac- 
quired totaled 139. Thus, since the Company was formed, 
excluding additions in 1930, we have added more than the 
original acreage and more than the original number of wells 
for a sum capitalized on our books at little more than one- 
fifth the appraised value of the properties first acquired. 

This comparison disregards the important additions by 
new and profitable contracts for the sale and purchase of 
gas, which would be given considerable value in any re- 
appraisal of our assets and reserves. 

As of December 15 1927 our available productive capacity 
was 12,592,000 cubic feet per day. As of this date, including 
purchased gas, it is approximately 23,000,000 cubic feet 
per day, which could be further increased by certain changes 
in operating methods. The importance of these additions 
to our properties and productive capacity is manifest. 

We believe that the situation of the gas producing company 
owning, as does the Hamilton, large acreages of proven but 
undeveloped properties in the heart of the Appalachian 
Gas belt, indicates an even greater measure of future pros- 
perity and advantage than pertains to the industry as a 
whole. 

Within the radius of the pipe lines now constructed, are 
many of the largest industries and populations of the East. 
Projects already announced as under way, or immediately 





projected, will, if completed, add, within the next twelve 


months, such very important new markets as Baltimore, 
Philadelphia, Richmond, Washington, and very probably 
New York and Detroit. These involve expenditures by the 
largest interests in the business, of many millions in money 
and the building of over one thousand miles of pipe lines. 
Which means additional values and profits to the producer 
within our territory. 

We are confident that our policy of expansion, debt 
reduction, and the reinvestment of current profits, with- 
holding undeveloped areas from immediate development, 
against a rising market and an increased«demand will not 
fail to be beneficial. 

Very truly yours, 
W. ANGAMAR LARNER, 
President. 


HAMILTON GAS COMPANY & SUBSIDIARIES. 


CONDENSED CONSOLIDATED BALANCE SHEET 
DECEMBER 31 1929. 





ASSETS. 
Current— 
NE eee ee $120,952.54 
Accounts and Interest Receivable -_ 94 822.23 
DIEING ©, Oba .ceeen dv aait'< « 54,615.68 
DPS oo iddkacwnanco auton 420,575.00 
oe RD Ms a ane en dwekoc clea s $690 965.45 
be hek Aataert tate at cost— (13. 808 shares pref.)... 1,408,880.00 
By Naa pies Bie a RRL Tee RS he 681.03 
ay eit 
Lagasholés. Wells, Gathering 
Oa oie we Seams ie 5,980,082.18 
Lennaee. Wells, Gathering 
Lines, etc. (Larner Gas Co. ies 643 ,684.59 
Equipment re Ree y Te Se eee 88,050.16 
OU PU BOREE. . obo vn oc coe cwsmecons 6,711,816.93 
Deferred Charges-_-_-..-.------- 222-1. 420,358.97 
$9 232,702.38 
—ESEESSSSEE 
LIABILITIES, 
Curreni— 
Accounts Payable... ..........- .268. 
WRN PP ES » & Spb awkowdicgdss 169,084. 73 
Accruals, Interest, Taxes, etc... - 6,290.8: 
Dividends Payable BELA ¢ 92? SO ERI 15,344. oO 
Total Current Liabilities. __..-.___.____-. _. $298,987.67 
Deferred— 
Obligations due Sept. 14 1930___. 180,000.00 
Interest on Obligations due Sept. 
EE RE Ree 3,393.32 
Interest due June 1 1939 on Bonds 
and Debentures ----._.._..-.--- 18 126.88 
Total Deferred Liabilities_._.........._.--.. 201,520.20 
Reserves— 
DS ing 6 hh Sab dalgs onsen S135. 51% Fd 
ee ad es 
Depreciation... ............... 27 400. Bi 
yo Lg ee re Cp! ieee ap ee ee 172,573.95 
Fized— 
lst mtge. 644% S. F. Gold Bonds 
Gosed Dec. t Toor, due Dec. 1 
Te LS otis Abas deh actu 2,438,500.00 
5- ear 6 4 % 8. Debenture Gold 
Votes sated Mae 1 1927, due 
1 PR ei Sore Beppe 908 ,000.00 
lst mtge. Top Notes of Larner Gas 
Co. dated Sept. 14 1928, due 
Bet SEEING fina ss 2 ie cen 300,000.00 
Total Fixed Liabilities. .....-..-.......... 3,646,500.00 
Capital Stock— 
Preferred Capital Stock __-_----__- 1,590 ,000.00 
Common Capital Stock 718,119 
shares—No Par Value-----_-_-- 3,413,120.56 
$4 .913,120.56 


$9,232,702.38 


CONSOLIDATED STATEMENT OF INCOME 


JANUARY 1 1929 TO DECEMBER 31 1929. 
Gross Operating Income --------__-.__- Pes ee eR ae $787,908.99 
Operating Charges— 
Operating and General Expense 


SE welllas Ghigaiedas cde mal $233 ,746.08 
ee es ns te inal alee acaba bs es ee 32,363.14 
266,109.22 
it Cr TN Nn. on 6c nse anhcedeotien-bnmwkne aden a (| 19 77 
ee Ss ho ode atiacoukenbag cadeeasannbe 677. 7 97 
I cst in'di'es esis v's do noggin mer ee $541,47 AT7.74 
Deductions— 
Interest on Funded Debt.......-.........-....- $216,419 89 
Rentals on Unoperated Leaseholds----___.--_.--- 74,871.48 
eo, 2 Sn Seb ob ds im ocpvnohe 9,763.74 
PT EE Oc ce seb eb cache aeeted sh ewacnea 26 373.38 
$327 428.49 
Net Profit Before Depletion and Depreciation___...-.------ -$214, 049. 25 





WE HEREBY CERTIFY that we have examined the 
books, records and accounts of HAMILTON GAS COM- 
PANY and its Subsidiary Companies as at December 51 
1929. Based on the records examined and the information 
submitted to us, it is our opinion that the foregoing con- 


solidated balance sheet shows the financial condition of the 
combined companies at the date stated and that the aceom- 
panying consolidated income account shows the result of 
operations for the year ended December 31 1929. 

MAIN & COMPANY, 


Accountants and Auditors. 


New York City, 
March 13 1930. 
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THE WHITE MOTOR COMPANY. 
AND SUBSIDIARIES, CLEVELAND, OHIO. 





ANNUAL 


REPORT TO STOCKHOLDERS—1929. 








To the Stockholders: 

On behalf of the Board of Directors, there is submitted 
herewith the combined balance sheet as of December 31 
1929, and the Statement of Operations of the company, 
together with balance sheets and operating statements of 
The White Motor Securities Corporation and The White 
Motor Realty Company for the same periods. 

The consolidated operations of the company, giving effect 
to the undistributed earnings of The White Motor Securi- 
ties Corporation and The White Motor Realty Company, 
resulted in a net profit of $2,875,364.98, compared with a 
total of $2,320,813.35 for 1928. This represents an increase 
of 23.89 per cent. Gross sales in 1929 were $48,652 ,557.09, 
compared with sales of $47,540,594.04 in 1928. 

The financial position of the company is reflected by a 
ratio of current assets to current liabilities of 10 to 1. The 
liquid form of assets is reflected by cash and Government 
securities amounting to $10,656,440.84. 

During the year, the dividend rate was increased from 
one dollar a share per annum to two dollars per annum. 

The Property Account was increased during the year by 
the expenditure of $364,899.05 for factory equipment and 
$951,891.41 for property and necessary equipment for Sales 
and Service Stations in various cities. It was decreased by 
$750,867.16 additional Reserve for Depreciation, and by 
$213,678.11 representing the dismantling of certain machin- 
ery at the factory and the sale of certain properties no 
longer requ:red in the operation of the business. The Prop- 
erty Account was thus $9,634,263.12 as of December 31 
1929, as compared with $9,282,017.93 on December 31 1928, 
an increase of $352,245.19. 

We have during the year increased the line by four addi- 
tional six-cylinder models. Sales of these models. have 
demonstrated their wide acceptance. 

All the costs involved in designing, proving and producing 
these new models have been absorbed in current operating 
expenses. Today the Company has to offer the most com- 
plete line of high quality trucks and busses in the industry. 

It is within the fact to emphasize the growing apprecia- 
tion for better equipment on the part of the more experienced 
operators, and this is best illustrated in our Annual Roll 


Call soon to be published, listing not only more White’ 


owners. but greater fleets of White Trucks and Busses. 

During the year it was thought desirable to enable those 
filling!certain managerial positions to become more inter- 
ested financially in the company, and the Board inaugurated 
a stock purchase plan providing for the sale of stock, to be 
paid for in installments over a period of time. The Com- 
pany has purchased up to December 31 1929, $877,027.50 
worth of stock under this plan. 

At a meeting of the Board of Directors on February 7 
1930, Mr. C. L. Bradley, of Cleveland, was elected a Direc- 
tor to fill the vacancy caused by the death on September 29 
1929, of Walter C. White, President and Chairman of our 
Board of Directors. An executive of outstanding capacity, 
Mr. White’s contributions to the Company’s upbuilding have 
been immeasurable. He has left the definite stamp of his 
personality and accomplishment upon the entire industry. 

The balance sheet and profit and loss statements of the 
White Motor Securities Company and the White Motor 
Realty Company are included in this report. 

We look forward to a year of solid and substantial progress. 

Respectfully submitted, 


: R. W. WOODRUFF, President. 
March 15 1930. 





THE WHITE MOTOR COMPANY, Cleveland 
and Subsidiary Companies 


PROFIT AND LOSS AND SURPLUS FOR THE YEAR 
ENDED DECEMBER 31 1929. 


PROFIT AND LOSS ACCOUNT. 


Operating Profit (After deducting Manufacturing, Selling 
and Administrative Expense) _.......-.--...---------- 
Discount on Purchases, Interest Received, Income from 
Investments and Other Income (After deducting Sundry 
PRO ERE ORR TRE ae I OD ee See a, ee Oe Be 


Profit Before Providing for Federal Income Tax- - - - - - - -- $2,897 645.92 
Provision for Estimated Federal Income Tax- - - ---.--- 


BRR tine APTA gig” 5 >, Na cg le pel RUN ER aS eee ee 
Net Profit for year after giving effect to increase in book ~ 
value of investment in Stock of White Motor Securities 
Corporation and The White Motor Realty Company, 


represented by undistributed Earnings._......._----- $2 875,364.98 





SURPLUS ACCOUNT. 


Balance—Vanuary 1 1090... oo Secs ec cce ck wee Solel ete 
Addition: 
Net Profit for year as set forth in Profit 
and Loses Account. ..........--...... 
Adjustment of book value of investment 
in White. Motor Securities Corporation _ : ; 
and The White Motor Realty Company ; 
to reflect undistributed Earnings of 
those Companies for the year: 
White Motor Securities 


$6,802,165.41 


$2,547 645.92 


$165.038.14 
The White Motor Realty J 
COMING ss 225. 2k 162,680.92 


327.719.06 


$2,875,364.98 
bee: Teese PabG sk os cain damcnisivce 1,000,000.00 


1,875,364.98 


Surplus December 31 1929____.__.---_____.__--_- di... *$8,677,530.39 


* Included in the above Surplus is adjustment to book value of invest~ 
ment in White Motor Securities Corporation and The White Motor Kealty 
Company represented by undistributed earnings of those companies. 





WHITE MOTOR SECURITIES CORPORATION 


BALANCE SHEET AS OF THE CLOSE OF BUSINESS 
DECEMBER 31 1929. 


ASSETS. 

Cash: 

EGRESS Ke RF eee eS SR Ep ST $425,378.79 
U. 8. Government Securities: 

At Cost and Accrued Interest._.......-2.. 2-222 ecle 2,553 ,934.73 
Notes Receivable: 

a a cet ee a $9,915,287.48 ’ 

EE IN ob. gine witondactavenree 26,979.76 

* 9,952.267.24 

Accounts Receivable: j 

The White Motor Company and The White Company -- 247 ,225.60 
Deferred Charges: 

ey Ge PARES OE OLL ES WEP Oy UE ES SY LES eh 5 76,864.57 


$13 ,255,670.93 


LIABILITIES. 
Notes Payable: 


For Money Borrowed from Banks-_-_-.......-.-_---=-- $8 350,000.00 
Accrued: 
Federal and County Taxes and Interest__._......-.--- 52,304.04 
Deferred Income: 
Notes Receivable Financing Charges._... $297,361.39 
Unearned Interest on Notes Receivable - - 302,186.97 
—_———_—- 599,548.36 
Capital Stock: 
Preferred—7% Cumulative (Authorized 
$5,000 ,000.00): 
Issued and Outstanding 25,000 shares.. $2,500,000.00 
Common (No Par Value): 
Authorized and Issued 25,000 shares--- 
Declared Common Capital. ........- 500,000.00 
———_ 3,000,000.00 
Profit and Loss—Surplus: 
Balenes January £1990... . cece encnns $1,088,780.39 
Net Profit year 1929...-..--- $390,038.14 
Less: Dividends Paid: 
On Pref. Stock. $175,000.00 
On Com. Stock 50,000.00 
225,000.00 
—_—_—_—_— 165,038.14 
———_ 1,253,818.53 


$13 255,670.93 
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. + LIABILITIES. 
PROFIT AND LOSS ACCOUNT FOR THE YEAR Accrued Federal and County Taxes, Interest and Other 
ENDED DECEMBER 31 1929. six Per Gent Hocred Serial Gold Debentures ~~" $31,320.40 
(Mati equal annual installments— 
a Dee. 11926 to Dee. 1 1940, inclusive). $3,000,000.00 “" 
Interest and Discount Earned_-_-_-_-------- $1,002,772.68 : I NG TR iisiaes neaieds nat 800,000.00 2.200,000.00 
Less: Interest on Money Borrowed -------- 471,050.94 - e PS AT: GOREN that va 
——_————  9531.791.76] “Sout lio 
EXPENSE. Issued , 
Administrative and General___.....------ $81,271.54 — Bo NES ce $408,897.47 
PE aiimenddae coke Sebimeee beso ewbre 12,412.06 Profit and 
93.583 .60 Balance January 1 O29... $353. 462.03 
cscanspinsienineniiapeanaigie Net Profit Year 1929- --.- 2,680.92 nals 
Profit Before Providing for Federal Income Tax.____-- $438,038.14 515 i 42.95 
Provision for Federal Income Tax_-.......-...-..----.-- 48,000.00 eens x che actuhey 924,040.42 
DEN BOR och ccnbivvcddvetaesicadaséteseLubananukee $390,038.14 $3 155,360.82 


WE HEREBY CERTIFY that we have examined the books of. ac” 
count «and d of the WHITE MOTOR ya fay CORPORA- 
TION as of the el close of business Dec. 311929. Cashin banks and United 
States Government Securities were satisfactorily accounted for. The un- 

Iiments on Notes Receivable Accounts —_ me ey and rela- 
tive deferred payment contracts or notes were otherwise 
Provision has been made for all known ia bi ities of the ‘Corpora- 
tion as Of the date named. In our opinion, based upon the records e 
ined and information obtained by us, the accompanying Balance “Sheet 
reflects the financial position of the Desperate at December 31 1929, 
and the relative Profit and Loss Account is correct. 


ERNST & ERNST, Certified Public Accountants. 
February 27 1930. 





THE WHITE MOTOR REALTY COMPANY, Cleveland 


BALANCE SHEET AS OF THE CLOSE OF BUSINESS 
DECEMBER 31 1929. 


ASSETS. 
CE Bh Us in enctcdcik nine sens csnneedhnaddsis kes $18,012.23 
Due from The White Company.-__-....---...-.--------- 37 ,063 .33 
Land and Buildings (Cost less Depreciation) - rw we ars eae okie in 3,052,097 .14 
Unamortized Financing Expense----.-....-...--------- 48,188.12 
$3 155,360.82 














PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED .DECEMBER 31 1929. 





INCOME, , 
Remtkd TtsOGaG cnc ccna nck cackueatencittidedes $442,790.17 
EXPENSE. ’ ! 
Interest on Debentures - - ---___ $143,000.00 
Less: Interest on Government 
Securities and Bank Balances 1,308.91 
———_ $141,691.09 
Depreciation. 265 5'0 Hb 5's tb we wernewsncsoun 96,258:.29- 
nen | Expense (Amortization) ~~... » 11,842.47. ; 
General eee gp ene ee i: e284 D4, + " 
Paid for Normal Federal Income Tax on “a 
DOE WNT Soo ow e's ee eee 2.033 33° - = 
260,109.25 
Profit Before Providing for Federal Income Tax- ~~~ --- $185 680.92 
Provision for Federa! Income Tax_................----- ~ 20, ‘ 
Net Profit: 2222.0 we ces ce secs leet ce cee cece cl ccs $162,680.92 
WE HEREBY CERTIFY. that we he 7 have examined the books of ac- 
count and record of THE MOTOR REALTY COMPANY, 


Cleveland, as of the ak of business December ar 1929, and het in our 
opinion, upon the records ed and information obta by 
us, the ‘accompanying Balance Sheet the financial position ‘the 
— at the date named and the relative Profit and Loss A “ees 
ERNST & ERNST, peahtinet teres Aaaernnenee: 4 
February 27 1930. 








THE WHITE MOTOR COMPANY, Coe me 


{and Subsidiary Companies) 


THE WHITE COMPANY, THE WHITE COMPANY, LIMITED, AND 
SETON FINANCE CORPORATION. 


BALANCE SHEET AS OF THE CLOSE OF BUSINESS DECEMBER 31, 1929» . 


Current: 


Investments: 
White Motor Securities Corporat « on: 
Total Issued Common Stock (Book Value) 
The White Motor Realty Company: 
Total Issued Capital Stock (Book Value) 
Other Investments 


Treasury Stock Held Under Employees’ Stock Purchase Plan (at cost)... _- 


Property Account: 
Land, Buildings, Machinery and Equipment 
Less: Allowance for Depreciation 


Cost of Good Will, Patents, Models, Trade Marks, Trade Names, Patterns and Drawings 


Deferred: 
Discount on Customers’ Notes Sold 


Current: 
Accounts Payable for Purchases, Pay Rolls, Expenses, etc 
Accrued Federal, State and County Taxes 
White Motor Securities Corporation 
The White Motor Realty Company 


Purchase Money Obligation 
Reserve—For Contingencies 
Capital Stock of The White Motor Company: 
(Authorized $50,000,000.00, par value of shares $50.00 each): 
Issued and Outstanding 800,000 shares 
Surplus: 
As set forth in annexed statement 


SE EEO OSE 


SE EE 
EEE OO 
litte tet ee 


“ere -<-<-- ete iia tt ee eee eee eee eee eee 


ASSETS. 


$1,432,786.17. 
9,223,654.67 
1,325,029.59 
4,515,116.68°"" 
essen ialige. 


'* $32,196.754.03 


oc dodb bien bedovcccwecctossccccccccece - $1,753,718.53 





yp Mis 5 A Oe. cu mmenwitiaadaiminnadienidiies 922,790.42 
pivbetibEbeE rts dacnedawd wind inwebe 1,740,533.75 
ners 4,417,042.70 
pedeccnesesaecces<sencccssnciii( Me ionr doses 877,027.50 
od b SRE SOT See oo cate ee $15.750,058.07 
PUAMEMREDE MOSM SMORE KENDRA abe he anew 6,115,794.95 
-___oo 9,634 ,263.12 
conbbobdnes sae sbuas dhe nab cet et Aedes ne * 5,388 ,909.66 
seisaysacnotes Un Cece ide hy tea te ana ie oe tid an arnt eae $297 361.39 "°° 
a hbkhts pata ae cma Sah wa de abe 191,648.50 ~ 
489,009.89 
$53 ,003 ,006.90 
whitwbicisiuth dctthonmpndungine wtate euiWitak inn wites $2,161,254.97 
hb qe marinara awe waite abi taal indian by aedunis 730,269.14 
ay Sele ceil Giles bck ck onal cp a ail th ssn’ sei reine ohn cien 0b  bacdcnerin aaa a 347 ,225.60 
Sean ebbnaasicddwadedbeciaibiawadenee 37,063.33 


$3,175,813.04 
42,330.00 
1,107 ,333.47 


40,000,000.00. 
8,677 ,530.39 
$53 ,003 ,006.90 


Note.—The White Motor Company has guaranteed the principal amount of $2,500,000.00 of 7% Preferred Shares of White Motor Securities Corpo- 


ration and the payment of regular dividends thereon. 


are secured by direct lien on trucks and busses. 


There was a contingent liability as of December 31 1929, in connection with $9,915,287.48 of 
Customers’ Notes Receivable sold to White Motor Securities Corporation under agreement to repurchase in case of makers’ default. 


All these notes 








WE HEREBY CERTIFY, that we have examined the books of account and record of THE WHITE MOTOR COMPANY, Cleveland, also The 
White Company, The White Company, Limited, and Seton Finance Corporation, Subsidiary Companies, as of the close of business December 31 1929, 
and that, in our opinion, based upon the records examined and information obtained by us, the annexed Balance Sheet reflects the financial position o1 
the combined Companies at the date named and the accompanying statement of Profit and Loss and Surplus Accounts for the year then ended is correct. 


February 27 1930. 


ERNST & ERNST, Certified Public Accountants. 
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INTERNATIONAL HARVESTER COMPANY. 





ANNUAL REPORT FOR YEAR ENDING DECEMBER 31, 1929. 








To the Stockholders: 


The Board of Directors submits the following report of the business and financial condition of the International Harvester 
Company and affiliated companies for the fiscal year ending December 31, 1929: 



























































INCOME ACCOUNT FOR 1929. SURPLUS DECEMBER 31, 1929. 

Gross Earnings before deducting Interest on Loans, Depre- Balance at December 31, 1928_....-..-.-...-..---.------ $29,.759,714.59 
I SM i, sis nn ae rch ws pedi Nite Ebadi ctawamacudbwne $59 614,509.44 Adda— 

Deduct— Se PS IR hha ea bee Ses ac deliswense cacete cube 36,779,997 .67 
I EE ee ae ee ee $535,742.80 —— 
Ore and Coal Depletion.-__.__.....----.---- 323,138.40 $66 539,712.26 
EE PRUE 6 Sod ans wcccddesecccceds 8,938,953 .25 
Special Maintemance..-........----.-------- 3,632 ,262.25 
Development and Extension __---.....-.---- 2,000 ,000.00 Deduct— 

Provision for Losses on Receivables --.------- 4,389,495 .07 Cash Dividends: 

Reserve for Collection Expenses. -_-._....---- 750,000.00 I a ics Sal ah sine site gta dn te ace $5,442,615.50 

Reserve for Contingencies. __._...-....-.-.--- 1,750,000.00 Sy Us nacncdadddn péupanasankion 11,023 013.63 

22,834,591 .77 ——————_ 16, 465,629.13 

DLS 3.0 at coe Joe L a cee heneunenpemoaiem $36,779,997 .67 dn cnoteid pedantic siete gucie midge hit $50,074,083.13 

COMBINED BALANCE SHEET DECEMBER 31, 1929. 
ASSETS. LIABILITIES. 

Current Assets Current Liabilities: 

CREASES Ons giieee ERY Pie ee ee Pa ES pee oY $23 478,016.82 Accounts Payable: 

Marketable Securities. _.........------ 2,406,286 .69 Current Invoices, Payrolls, Taxes, etc. $38,425,348.51 

Receivables: Pension Fund Provision for Canadian 

Dealers’ and Farmers’ BN ch tinh tphrite i pneanstn tntin nin o> cst 1,013,479.98 
ald $110,865,449.53 Preferred Stock Dividend, payable 
Accounts Receivable.. 39,782,464.35 Mieees &, 1900. ..... 5.222 22020-0- 1,301 ,402.25 
Common Stock Dividend, payable 
$150,647 913.88 CUED BB. BOG 0 on ccnepecscesen 2.755,.758.32 
Deduct— $43,586,989.06 
Reserves for Losses... 13,322,616.85 Reserves: 
137 325,297 .03 Special Maintenance. -------....-.---- $13,623,580.65 
Inventories: Development and Extension_____..___- 4,000,000 .00 
Raw Materials, Work in Process, Fin- Collection Expenses. ---.......---.-.-- 3,500,000.00 
ished Products, etc_.._...........-. 102,295,187 .73 PD De a Seccaccssodccscencces 9,227 469.15 
$265,504,788.27 CORMREONS 2. 222 22s 0- ccc ccccneecee-e 5,000 ,000.00 

I ss we calestindnan mre te 668,772.23 36,361,049.80 

Investments in Other Companies_____.__.....______- _. 2,861,398.28 | Preferred Stock: 

Property: Authorized, 1,000,000 shares, $100 par value; issued, 

Farm Implement Works and Twine Mills, _ FRA ONS. ...----------0--necencnnancencoous 78,699,800.00 

Motor Truck and Tractor Plants, Common Stock: 
Branch Houses and Service Stations, Authorized, 6,000,000 shares, no par value; issued, 
Mines, Furnaces, Steel Mills, etc. ___- $174,544,378.73 EEE GENO s a ceccccccocesescereccnsenusénete 176,367,400.00 
De iret at eee bt as ohne ahh aaea bal cachwewukdieea 50,074,083.13 
Reserves for Plant Depreciation. ____-_-_-. 59,201,015.52 
115,343,363.21 
$384,078,321.99 $384,078,321.99 
PROPERTY. RESERVES. 

— ey as es - 2-55 402250 le sll $155,708 ,504.41 PLANT DEPRECIATION. 

Comino Aouties os — iia ; The annual deductions from earnings for plant depreci- 
kg corse He 20 sng alee algeegmneee rope ation provide for the impairment and consumption of the 
Branch Houses and Service Stations_____- 2,836,753.28 capital assets utilized in production and distribution. Such 
Mines, Furnaces, Steel Mills, etc 


15 eer 4,709,590.60 depreciation is based on rates established by recognized 


23,576,889.71 | authorities and confirmed by experience 14 this industry. 














$179,285,394.12 , Balance at December 31, 1928--------.-.------.------- $51,764,057 .55 
Deduct— Add— 
Plant property sold, dismantled or charged off _$4 412,876.99 Provision for 1¢29: 
Depletion of iron ore and coal-_-_-_-_-.-------- 328,138.40 aE a a ge $6 463,953.25 
ene. -4,941,015.30 Special, for old plant property___________ 2,.475,000.00 
Balance at December 31, 1929....--....-....-..---.--- $174,544,378.73 Gite £58.25 
Deduct— $60,703,010. 
Reserves for Plant Depreciation... _..............------ 59,201,015.52 | _ Deduct— —— 
Accumulated depreciation on properties solu and dismantled 1,501 ,995.28 
Net Balance at December 31, 1929___....._..._------ $115,343 363.21 








Balance at December 31, 1929 





eerie atin et beisre eaing $59,201,015.52 
WORKING CAPTTAL. 








Current Assets: SPECIAL MAINTENANCE. 
































IE a cans ks i ba ales nid ie das ms i eS oe ae $23 ,.478,016.82 2 : +s 
(ES RRERERIES SSS ete NE SEEN a ee ee 2,406,286 .69 These reserves provide for relining of blast furnaces, 
Receivables, less reserves for losses_-_--.......-.--..- 137,325,297.03 | maintenance of docks and harbors, conversion of power 
Inventories, valued at cost or market, whichever is lower, svstems, and other r wals ail 
less substantial reserves for deprociated stocks and pos- 3 : enewals and eo lacements. 
sible decline in market values, etc_________________- 102,295,187.73 | Balance at December 31, 1928------------------------- $10,346 085.27 
Je Be Fe oo a obi oh ks Sob eieseSosiies 3,632,262 .25 
$265,504,788 .27 
Deduct— $13,978,347 .52 
OEE SELB CM AEE EDGE EET REE 43,585,989.06 | Deduct—Relining, renewal and other charges during 1929-- 354,766.87 
. Working Capital at December 31, 1929_.._...___-_---- $221,918,799.21 Balance at December 31, 1929--.-.---.-...-.-...-... $13 623,580.65 
*There is a contingent liavility of $1,588,125.00 on purchase money q 
obligations issued in the acquisition of a tract of timber lands which was re- DEVELOPMENT AND EXTENSION. 
sold in the fall of 1926. These obligations, assumed by tae purchaser, are . * : . . 
SUE ty Gl Golickay, Wilh fetdles cwadtehip of the property Large expenditures are required in engineering research 


until the liability is discharged. and in the development and improvement of all lines of 
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power farming equipment to increase the efficiency of farm 
operations and reduce the cost of crop production. 


Balance at December 31, 1928 
Add—Provision for 1929 


RESERVES. 
LOSSES ON RECEIVABLES. 


The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of 
notes and accounts receivable taken on each season’s sales, 
are based on long experience and are adequate to cover bad 
debts incurred in the ordinary course of business. 


Balance at December 31, 1928 $10,011,101.15 
Add—Provision for 1929 4,899,495 .07 





$14,910,596 .22 


Deduct—Bad Debts charged off during 1929 1,587 ,979.37 





Balance at December 31, 1929....................... 


$13 322,616.85 








COLLECTION EXPENSES. 


In most lines of business the time which elapses hetween | 
the date of a sale and the collection of the proceeds in cash 
is comparatively short, and the need of a reserve to meet 
the future cost of collecting receivables outstanding would 
arise only in the event of liquidation. In the farm imple- 
ment industry, where long credits in some lines are extended 
to the farming community, conservative management has 
adopted the principle of maintaining a reserve to meet 
future collection expenses. 


Balance at December 31, 1928_......_.-..___-..__..--___- $2,750,000 
Add—Provision for 1929. __...........--------- 2 eee 750,000 
Balance at December 31, 1929_..-.__...-:.._____-____.. $3,500,000 


FIRE INSURANCE 


The Company carries a reasonable portion of its own fire 
insurance. Modern methods of fire protection and preven- 
tion are rigidly enforced at all the Company’s properties, 
and experience demonstrates that the Fire Insurance Re- 


Further expansion’in the Company’s motor truck trade 
tiroughout the world required the erection of new sales 
and service stations. Additional warehouse facilities were 
also provided for inereased storage and distribution of 
tractors and other farm machinery. 


INVENTORIES. 


It has been a fixed policy over a long period of years to 
accumulate an inventory reserve, the wisdom of which has 
been demonstrated during periods of deflation. Inventories 
have been priced at cost or market, whichever was lower, 
the reserve being deducted from the value so determined. 


| The inventory reserve accumulated from earnings in prior 


years is now, in the judgment of the Board, sufficient for 
the protection of the business. 


ENGINEERING RESEARCH. 


The general trend of agriculture toward power farming 
makes the Company’s engineering research of prime and 
increasing importance. In order to carry on this work, a 
further appropriation of $2,000,000 was made from 1929 
earnings to the Development and Extension Reserve. 

Constant progress is being made by the Company’s 
engineering staff in the development of cotton pickers and 
strippers, and recent field tests indicate that these machines 
should soon become of practical benefit to planters. 


AGRICULTURAL EXTENSION, 


Gratifying progress was made during the year by the 
Agricultural Extension Department in carrying out the 
Company’s purpose of rendering practical service to farmers 
in the solution of their various problems on the farm and 
in farm homes. 

INDUSTRIAL RELATIONS. 


The relations of the Company and its employes continue 
to be mutually satisfactory. Through the various plans 
which make up the Company’s industrial relations program, 
cordial and effective co-operation is maintained between 
the employes and management. 





serve provides ample protection for the limited risks which | 


the Company assumes. 


Balance at December 31, 1028. ..............<.s.------ 
Add—Credit for 1929 from regular charges to operations __ 


$8 971,784.68 
338 ,035 .64 





$9 309,820.32 


Deduct—Losses by fire. etc., during 1929 82,351.17 





Balance at December 31, 1929 $9,227 469.15 








REMARKS. 


The Company’s world-wide trade increased substantially 
during 1929, resulting in the largest volume of business in 
its history. 

In the domestic field, the gain in volume was principally 
derived from the large sale of tractors, power farming equip- 
ment and motor trucks. The highest percentage of gain 
was made in the foreign trade, due to the steadily increasing 
foreign demand for the Company’s products, including 
motor trucks. Trade in Canada declined owing to crop 
failures in the grain-growing provinces. 


FINANCIAL. 

The net profit for the year was $36,779,000, or 11.9% 
on the total capital invested in the business. The ratio of 
current assets to current liabilities at December 31, 1929, 
was more than six to one. Seasonal borrowings were liqui- 
dated in the fall of the year. 


CREDITS. 


Collections on the whole were satisfactory. The increased 
sale of larger units such as tractors, harvester-threshers and 
motor trucks is chiefly responsible for the increase in dealers’ 
and farmers’ notes outstanding at the close of the year. A 
conservative and safe policy is maintained in the extension 
of credits, and probable losses are fully covered by reserves. 


CAPITAL EXPENDITURES. 


Capital expenditures for 1929 exceeded those of any pre- 
vious year. Extensive additions were made to the works 
at Rock Island, Illinois, where the Farmall tractor is manu- 
factured, the motor truck works at Fort Wayne, Indiana, 
and the steel mills in South Chicago. The growing demand 


for tractor-drawn implements has necessitated substantial 


capital outlay at many of the other works of the Company 


to provide the new types of power farming equipment which 


are proving an important factor in lowering the farmers’ 
cost of production. 





PENSIONS 


|  Sinee the creation of the Pension Trust for United States 
employes on March 25, 1929, further sums amounting to 
$2,866,000 have been paid into the Trust to meet the addi- 
tional accrued pension liability to December 31, 1929. 
The Pension Trustees now hold $21,600,000, invested in 
sound and well diversified securities, under an irrevocable 
trust for the benefit of United States employes. 

Plans are under way to provide Canadian employes similar 
assurance of the payment of future pensions. The accrued 
pension liability of the Canada Company at December 31, 
1929, was $1,013,000, which appears under the heading of 
eurrent liabilities in the combined balance sheet. 


GENERAL. 
Price reductions applying to 1930 business in. numerous 


lines, including two types of tractors, are expected to result 
in a total saving to farmers in excess of $4,000,000 on pur- 











| chases during the current year. These reductions were 
| made possible by economies in production costs resulting 
| from large expenditures for new manufacturing equipment 
and for modernization of factories, together with a sustained 
volume of trade. 

On July 1, 1929, Mr. Alexander Legge resigned as President 
and director of the Company to accept appointment by the 
President of the United States as Chairman of the Federal 
Farm Board, charged with the administration of the Agri- 
cultural Marketing Act. The selection of Mr. Legge for 
this post was widely endorsed by farmers’ co-operatives and 
other agricultural organizations. 

During the last six months over 3,000 new names have 
been added to the Company’s list of stockholders. There are 
now 38,500 stockholders, of whom 16,100 are Harvester 
employes. 

The books and accounts for the fiseal year have been 
audited by Haskins & Sells, Certified Public Accountants, 
whose certificate is presented herewith [pamphlet report). 

With full appreciation of the important part the employes 
perform in maintaining Harvester standards and advancing 
Harvester interests, the officers and directors acknowledge 
the splendid contribution made to the Company’s progress 
during the year by its employes throughout the world. 

By order of the Board of Directors, 

HERBERT F. PERKINS, President. 

Chicago, March 27, 1930. 
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PARAMOUNT FAMOUS LASKY CORPORATION 





CONSOLIDATED BALANCE SHEET AT DECEMBER 28, 1929 



























































ASSETS 
Se Ce See RAD oe Secanencadsée rows ccascns cwenbsndoctsnabnbebniseons i iD kh ae cceeliciadtes Gite Gls ce ap etanabg tices on atv tie aoa $7 971,133.05 
Accounts Receivable: 
es ee re Se). oncncccndinau ade tacttssebepws srdationsnadsbéssddepeetese $1,405,228 .37 
rr i Ca. co. a cnaodi mse stocbheree ek hdbabaenibeuesduadoducaoda 1,238,448.40 
Film customers and sundries (including $575,000 advances to officers, since repaid)__..................-...----- 4 884,325.28 7,528,002.05 
Inventory: 
Released productions, cost less depletion -- - - -- stone iecte oo ha siibapudahis dipetvd ee dete debe ntiibesbbeakuces $10,347 479.52 
rr r,s Ce CGD. ss wcccenaccennchwbsdcddsnddbdddpdbacsecsonbucdocsouen 4,600,023 .35 
Productions in process of completion---_-_--__.-.--- Job ts cnttwbereedivne base wit Pinke ok naedn kote cadecusts 2,254 ,531.28 
Scenarios and other costs applicable to future productions. _.........-..---------------- eee 2,443 ,104.79 
IRA et ae Lc a 5 oad es ihr awe nb eosin denewnne 18,952.02 
Rights to plays, etc. (at er te peepee 9 20.564 .090.96 
ee a ee ere eee vat an theese dben deh oncndvcandbtinn Gakabibeielsbadesdaenubadebhcandomontiawdcwseadsanet 990,169.42 
rr ss a ach dna sehen ons cach deb eab swe taba iaa Inve oddedckolcdccbulbncdecduwe $37 ,053 395.48 
rr Gina itt otscencescnsec ces n ce ns cobeonshbhbedinatabidndicdsadnbbncséncswecasceoncessus 2,962 099.93 
Investments in subsidiary and affiliated companies (not consolidated) ___......-...--.--2- eee *16,473,110.82 
Fixed Assets: 
Land, buildings, leases and equipment (after depreciation) _._._._.-..-..-.---- eee $164,333 ,183 .97 
Premiums paid for Capital Stocks of consolidated subsidiaries________......- 2-2 eee 10,355 039.06 
vance payments purchase 1 DE Ch bi ipsudvollabbieckadanbbdibbahamhda downs dmewewtilewinaasnwe 149,953.10 
Rh mg i oe +See itiat aes 174,838,176.13 
ee le as os ad ceiuhcesoncaddbalanbaniimaianaasaeddddeoccoaaccoctéicrecssendséekiot 5,383 625.06 
Sa i eosanieh in hw slg eohceiciaiele iA asad ccc asd cd chs dn wk ba ay ccrmseirts Sinan Gn bles uch ceased $236 ,710,407 .42 
LIABILITIES AND CAPITAL 
ee a ee Wie Lic tise en cen bnn ase sanaabinsh DR eE ab bbbd bios ncbadea Jdocdcucddundbesccdndsbis $4 278,261.88 
Owing to subsidiary companies (not consolidated) __..__.._-.__.------ ~~~ ee eee eee eee 367 376.73 
a eas bs igs s&s gs mpc cibe sew moa a alg oR nk acco al er eon dtm avin dd co's led cht on ep xcs eens, lio Ls rio 2,946,918.22 
Owing to outside producers and owners of royalty rights________._.___..______-_ eee iin Sila nh dig ihn os Saks dead 1,086,651.21 
Purchase money obligations maturing serially within twelve months__________________________________ eee 2,588 ,236.27 
Gertal payments on investments duce within twelve months... .. 2 ccc ee weet cence cccce 1,313,239.16 
as ach eins mas ah eaiile de Shs > Gece ow hes downs ks so nee min des os ene ik ks wk Reais 2,380 ,000.00 
i aa ike Sab diesel ells eae in be cb dream bcbg ok ce ia bis we $14,960 683 .47 
Purchase money obligations of subsidiary companies maturing serially after one year__________.__.._.__.__._______._._.______________ Le 1,482 ,256.54 
i Or An UE sno cin vllinwb rel Moab acide oi aibae budaGuieedcewewmodwe nw cocoon tecewe dees 5,776,913 .07 
Mortgages and Funded Debt: 
Mortgages and bonds of subsidiary companies (including $2,761,644.29 payable within one year)_______________. $57 ,547 959.84 
Neen nT ee ee ee en mews bbb wae ee okwewuk cc cecccackenudckenne 14,323,000.00 71,870,959.84 
oe SR, AG, CRU occ bw menecn mccain muicem cine ociaweineumismeceoeaeemecneueunncce 836,983.17 
ELS REORDER D SSCP Dh: SRN SD RR AT cag TN RS OO eR La ee 9,310,995.81 
ESS SET GEES BON TE SEL A MEE MDE IOS OE eS SE Ne SAR Lae 5 aN a OT $104,238,791.90 
Interest of minority stockholders in capital and surplus of subsidiary companies (including $4,740,900 preferred stock)___._.___________ 6,728,415.59 
Capital (represented by): 
Common Stock, 2,685,313 shares without par value_......_.__.__________.__.________-.__..__.__.__._..__.._..... **$68 979,174.91 
a a ee a 26,764,025.02 
125.743 ,199.93 
Contingent mortgage liability of subsidiary companies_________________________________._.____ $1,393 ,907 .05 
Contingent liability on investment notes discounted_.__.....__.._..___.__._....................................... 1,268 ,500.00 
$2,662,407 .05 
I 8 ke a ee $236 710,407.42 
CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR TWELVE MONTHS ENDED DECEMBER 28, 1929 
EE a AE EEE ERED TS AND: IE COA ange “ON ED EMP Se OP cy Cs a RIES A aay RS I en ne ee eae TE $17 537 ,447.31 
EINES ARO ER EST aR EY CART el ROR QI ngs vp I re gee pa ty eRe Pa -  1,992,902.98 
ES pe TERR RE Cc SAE cS ler gh Se ek Sonia ye eae ea ale a NAPE *$15,544,544.33 
CONSOLIDATED SURPLUS ACCOUNT AT DECEMBER 28, 1929 
fe AS Ne A a ess a Ae ee er es a OW ae alge Yon ey oe $18,549,703.19 
Add: Profit for twelve months to December 28, 1929, after providing for Federal taxes..____._____._______________________._.__.-- 15,544 ,544.33 
$34,094,247 .52 
Less Dividends: 
EN STS SIE ae Reet DATASETS Oia PREM MED BL Seae Dy Supa aes Ame ree a Ge Ope eee a an ene eA Phe See has, By eer: 7 330,222.50 
ES Rin BD as aha oa Ip SERRA CAO S52! 1S SR EERE gO 7 Ue a Ape SE ae a ORT RC RI BS ORT Re a Es a ee $26,764,025.02 


—_—— 


* Including $199,725.45 undistributed earnings applicable to 65% owned companies, not consolidated. 


** 214,494 shares, under certain conditions, purchaseable by the Corporation any time prior to respective expiration dates of options, and saleable 
to the Corporation at various dates between August 6, 1930, and March 1, 1932, at prices averaging $80 per share. 














We have examined the accounts of the Paramount Famous Lasky Corporation and its subsidiaries for the twelve months ending December 28, 1929, 
and certify that, in our opinion, the foregoing consolidated balance sheet and profit and loss and surplus accounts correctly set forth the financia, 


position of the Paramount Famous Lasky Oorporation and its subsidiary companies at December 28, 1929, and the results of operations for the twelve 
months ending on that date. 


& HB March 31, 1930 PRICE, WATERHOUSE & CO. 
are ’ . 
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INTERNATIONAL BUSINESS MACHINES CORPORATION. 





EIGHTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER THIRTY-FIRST 1929. 








To the Stockholders: 


Your Directors submit herewith Income and Surplus 
Account for the year 1929, together with Consolidated 
Balance Sheet as of December 31st, 1929, with the Auditors’ 
certificate attached. 

The Net Income for the year, including Foreign Sub- 
sidiaries, before Federal Taxes, but after providing for full 
Depreciation ($1,557,308.11), Development and Patent 
Expenses ($802,026.57), and Interest ($222,991.75), was 
$7 445,966.56, compared with $5,938,765.66 for the year 
1928, being an increase of $1,507 ,200.90. 

After deducting Federal Taxes, the Net Income was 
$11.03 per share on 607,576 shares outstanding December 
3lst, 1929, compared with $8.83 per share for the year 1928, 
based on the same number of shares, being an increase of 
$2.20 per share. 

Net Current Assets at the end of the year totalled $7,879,- 





918.50, compared with $9,570,928.65 at the close of 1928. 
The decrease was mainly brought about by the deposit during 
1929 of $1,079,769.39 with the Sinking Fund Trustees for 
the redemption of bonds and the premium thereon. 

During the year the company retired and cancelled bonds 
of a total par value of $1,958,500.00. Your Directors have 
authorized a further retirement of bonds in 1930, and in 
January, 1930, there was deposited with the Sinking Fund 
Trustees $250,000.00 for this purpose. 

In November, 1929, a stock dividend of 5%, was author- 
ized, and the cash dividend rate of $1.25 quarterly was 
increased to $1.£0 quarterly. The additional stock called 
for by the stock dividend was issued January 10th, 1930, at 
which date also the increased cash dividend was paid on 
the shares actually outstanding December 3lst, 1929. 

By order of the Board of Directors, 


THOMAS J. WATSON, President. 








INTERNATIONAL BUSINESS MACHINES CORPORATION AND DOMESTIC SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31, 1929. 





ASSETS. 


Current: 

i Pe ewe FF 
Call and Time Loans se- 

, cured by collateral__-_-_--- 1,100,000.00 

f ————— 3 505,209.93 
Notes Receivable. -____.._-- 7,016.00 

- Accounts Receivable. ---__-- 4,024,983 .88 

. Less—Reserve for Doubtful 

DOU: 238i a adie wh oe 


Inventories (At cost or lower) 3,539,982 .93 
——————$10.711,549.19 
Sinking F 


‘und: 
» Cash in hands of Trustees for Redemption of bonds called 
Def for RESIS gry ae ITS ral URLS MR are eam 230.78 
‘ Conamniua ons advanced salesmen on unfilled 
, orders, etc., less reserve__......-.--.-.. $152,064.09 
Prepaid Insurance, Taxes, etc_..-..------ 275,866.95 anton 


3,659 340.33 


Investments 
St of International Business Machines 
Corporation (6,005 Shares)__._._-._--.-- $1,111,.566.53 
Securities of and advances to 
other companies, including 
Foreign Subsidiaries (at 
I Se acitn st aksia tions ai ah ache $3 919,695.97 
Add—Proportion undistrib- 
uted surplus and — of 
Foreign Subsidiaries - - - -- 824,831.61 a 
———————————_ 4, 744,527.58 
— 5§,856,094.11 








Plants and Equipment: 
Land and Buildings ----_--- $2,075, is. 38 
Less—Reserve for Deprec’n- 584,252.08 
$1,491,500.30 


Plant Equipment and Rental 
RE. = a a keen $18,312,868.90 
Less—Reserve for Deprec’n. 10,221,510.18 


8,091 358.72 
——_——————_ 9,582,859.02 
Pacemts und GedG-wee. . «no ccaccsccoeuscos $15,007 .897 .81 


Less— Reserve for Amortization ---------- 1,182 ,490.97 
———_——— 15, 825,406.84 


$40. 404,070.98 


LIABILITIES. 
Current: 
Accounts Payable, Accrued I etc._.. $1,088,160.69 
Dividend Payable January 10, 51930 Ree 911,115.00 
Scie dean thane oc 710.8 00 
axes (mstimated)...........-.-.. A 
—_—_—_—_—— $2,831,630.69 


~~ -Ta 4 o. me - 
lateral Trust, Ung Recording ds, 


due 1041 Te Ci eins hd dat ras es hi $7 ,000 ,000.00 


———————_ 3,078,500.00 


Reserve for Contingencies. <2... <2 cc ccccccccccsescesccoce 678,661.44 


ea - ~~ yep and Surplus of Subsidiary Companies, not 
QWEROG « « 6 oh bb a Sow deh COSC e SHO SEEDED SEKSEHCESH TSE OHOTS 


97,789.51 


Declared Capital ($19,574,171.00) and Surplus represented 
by 607, Se earns of capital stock without par value. -.--.- 33,717 489.34 





$40 404,070.98 
——_—_— 








INTERNATIONAL BUSINESS MACHINES CORPORATION AND SUBSIDIARY COMPANY 
SUMMARY OF CONSOLIDATED INCOME, SURPLUS AND CAPITAL FOR THE YEAR ENDED DECEMBER 31, 1929. 


Net Profit of Subsidiary Companies, including Foreign, after writing down inventories of raw materials to cost or market, whichever was 
lower, deducting maintenance and repairs to plants and equipment, provision for doubtful accounts, the proportion of net profit 
applicable to unacquired shares, and expenses of International Business Machines Corporation. --------------------------------- $10,028 ,292.99 


Less: 


Depreciation of plants, equipment and rental machines__________--_-- 


Development and patent expemses_______.______-.----- 


Interest on bonded indebtedness_________________-_-_-_--. see ys 


Net Income before Federal Taxes_______.._____-_- = 
Deduct: Federal Taxes (Estimated) ------_- Se eee ; 


Net Income after Federal Taxes________________-.- 


Deduct: Dividends as follows: 
No. 56—$1.25 
No. 57—$1.25 
No. 58—$1.25 
No. 59—$1.50 


eee cee Ss. oc woke acnwes < 
Pele as. OS, Be < oa Sosa Sa cee ewes a 


Deduct: 


ete ee ea ee enc ues CE hg a gh ay a oa 


ieee Ott TOE Bie so sk eb a hadiie Hb bt an ehedhenn <n bee 
Cs Ser ere es a A hen an eapatames ea * 


ee re. Te a einedariace ae 
ee ee Bs Ls ass otis ew a ames are 


$1,557 308.11 
802 026.57 
222,991.75 


2,582 326.43 


$7 445,966.56 
740,000.00 


jnve peed nan okck «kee adne cnakde aos Seekers Nn aee ne ------ $6,705,966.56 


$759,150.00 

759,222.50 

759,245.00 

911,115.00 
3,188,732.50 


$3 517,234.06 
SJ cnudakuiedestnesensngubyab nn pcan eer < chk eens apm amie ie 71,236.54 
ww ew ew nn nn nn rn nw wenn eee nee cerns nec enennencene $3 445,997 .52 


da women somewe re sncc cee sen cen an cen eenenwosncsacedeeesac 30,271,491.82 


Declared Capital ($19,574,171.00) and Surplus December 31, 1929, represented by 607,576 shares of capital stock without par value_-_$33,717,489.43 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 














COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
1 t of thi mmediately following the 
found ip Satter, ia’ a department headed “INDICATIONS OF 


BUSINESS ACTIVITY. , 
Friday Night, April 4 1930. 


COFFEE on the spot was quiet. Rio 7s, 10 to 10%e.; 
Santos 4s, 144% to 1434c.; Victoria 7-8s, 914 to 93c.; fair 
to good Cucuta, 15 to 15\%e.; prime to choice, 154% to 164e.; 
washed, 17% to 181%4c. Colombian, Ocana, 1514 to 15%4e.; 
Bucaramanga, natural, 15 to 16c.; washed, 18 to 18%e.; 
Honda, Tolima and Giradot, 18 to 1814c.; Medellin, 19 to 
1914¢c.; Manizales, 18 to 18!4c.; Mexican washed, 18 to 
1914c.; Surinam, 13 to 14c.; East India, Ankola, 24 to 32¢.; 
Mandelling, 29 to 35c.; genuine Java, 28 to 29c.; Robusta, 
washed, 1244 to 12\c.; natural, 1014 to 1Ic.; Mocha, 24 to 
2414c.; Harrar, 21144 to 22%4c.; Abyssinian, 1744 to _18c.; 
Guatemala prime, 1734 to 1814c.; good, 17 to 1744c.; Bour- 
bon, 1514 to 16e. G. Durring & Zoon of Rotterdam cabled 
on the 2d inst. their monthly statistics as follows: Arrivals 
of all kinds in Europe during March, 1,525,000 bags of 
which 626,000 were Brazilian; deliveries of all kinds in 
Europe during March, 1,085,000 bags, of which 516,000 
were Brazilian. Stocks in Europe on April 1, 1,671,000 bags; 
world’s visible supply on April 1, 5,267,000 bags, showing a 
decrease of 59,000 bags; last year, 4,980,000 bags. London 
cabled that arrangements are being made to renew for one 
year the £5,000,000 credit to the Bank do Brazil, granted a 
year ago by a group of British financial institutions. The 
credit expires April 15 and since there are no immediate 
prospects for a new loan issue it was found desirable to renew 
the old loan. Futures on March 29 closed unchanged to 
6 points off on Santos and 2 off to 1 up on Rio with both 
very quiet. The New York Coffee & Sugar Exchange will 
be closed on Good Friday and the next day, April 18 and 19. 

On March 31st cost and freight offers were lower in many 
cases. It was said that some were being circulated Bae sored 
that were exceptionally cheap. Offers included Santos 
Bourbon 2-3s for prompt shipment at 15.80c.; 3-4s at 14.45 
to 14.60c.; 3-5s at 13.35 to 14.05c.; 4-5s at 12.70 to 13.40c.; 
5s at 12.90 to 13 4c.; 5-6s at 11.60 to 12.90c.; 6s at 10.60 to 
11.40¢.; 6-7s at 10.10 to 11%4c.; 7s at 10 to 10%{c.; 7-88 at 
8% to 10%c.; part Bourbon 3-5s at 13.55c.; 4-5s at 12.80c.; 
6s at 11.40c.; Peaberry 4-5s at 12'4c.; 5s at 12\%4c.; 5-6s at 
11.90¢.; Rio Peaberry 3s at 11.45c.; 7s at 1044c. and 5s at 
10.90¢c.; Santos rain damaged 3s at 13%c.; 5s at 11.55c.; 
5-68 at 11.65c.; 6s at 10.20c.; 6-7s at 9.10c.; 7-8s at 9.40c.; 
Rio 3-5s at 10.15¢.; 7s at 8.90c.; 7-88 at 8.65 to 8.70c.; 
Victoria 3s at 9.95c.; 4s at 9.60c.; 5s at 9.20c.; 6s at 8.80c.; 
7s at 8.45c.; 7-88 at 8.30 to 8c. On the Ist inst. cost and 
freight offers were irregular, a few being slightly lower and 
several a little higher. They included for prompt shipment, 
Santos Bourbon 2-3s at 15.80c.; 3-4s at 14.45c.; 3-5s at 
13.55 to 13.05c.; 4-5s at 121% to 13.65c.; 5s at 124% to 13 \c.; 
5-68 at 11.20 to 11.80c.; 6s at 10.65 to 11.40c.; 6-7s at 10,06 
to 11%c.; 7s at 10c.; 7-8s at 8.40 to 1lc.; part Bourbon 3-4s 
at 1334¢.; Peaberry 3s at 13.35c.; 4s at 13c.; 5s at 12 to 12 4e.; 
5-68 at 1134 to 11.95c.; Santos rain-damaged 5-6s at 11.60c.; 
6-7s at 10.15¢.; 7-8s at 8.30¢c.; Rio 7s at 8.90c.; 7-8s at 8.70e.; 
Victoria 7s at 8.45c. and 7-8s at 8.35c. 

On the 2nd inst. cost and freight prices were unchanged 
to a little lower. The reported tenders for prompt shipment 
consisted of Bourbon 2s at 1614¢.; 2-3s at 15.80c.; 3s at 15c.; 
3-48 at 13.60c. to 15c.; 3-?s at 13.35¢. to 14%c.; 4-5s at 
11.65¢c. to 14c.; 5s at 12%4ec. to 13%e.; 5-6s at 11%e 
to 12.80c.; 6s at 104%4c. to 12.10c.; 6-7s at 914e. to 11.20e.; 
7s at 9.40c. to 1le.; 7-8s at 8.40c. to 1014¢.; part Bourbon 
2-38 at 1514c. to 1534¢.; 3-5s at 12'%e. to 13c.; 5-6s at 12.90c.; 
Peaberry 4s at 12.80c.; 4-5s at 1234c.; 5s at 12\%4c.; Rio Pea- 
berry 3s at 10.35c.; 4s at 10.15¢.; 5s at 10.90c.; Santos rain- 
damaged 3-4s at 11.90c.; 6s at 10.15¢.; 6-7s at 10c.: 7s at 
9.45c.; 7-8s at 8.70c. Rio 7s were here at 9c. to 9.05c.; 7- 
8s at 8.65c. to 8.80c.; Victoria 3s at 10.05c.; 4s at 9.70c.; 5s 
at 9.30c.; 6s at 8.90c.; 7s at 8.55e. On the 3rd inst. cost 
and freight offers reported were unchanged to slightly high- 
er. It was reported that within the last day or two a big 
chain store organization has purchased a large block of 
Santos coffee for shipment through a prominent local com- 
mission house which is understood to be acting for the De- 
fense Committee. Other business is going on from day 
to day but it is generally small in lots on accepted bids. 
For prompt shipment, Santos Bourbon 3s were quoted 
at 13.15e. to 16.40c.; 3-5s at 13.10e. to 13.65¢.; 4-5s 
at 12'4c. to 13.20c.; 5s at 1034¢. to 1314c¢.; 5-6s at 11.80ce. 
to 12%c.; 6s at lle. to 11.65¢.; 6-7s at 10%ec. to 10.90ce.; 
7-88 at 8.40c.; part Bourbon 3-4s at 1434c¢.; 3-5s at 13.35e. 
to 13.90c.; 6s at 11.40 .; 7s at 9.10c.; 7-8s at 8.80e. to 9.00c.; 
Peaberry 3s at 1434c.; 5-6s at 11144¢.; Rio Peaberry 3-5s at 
10.15¢.; 5s at 10.90c.; Santos rain-damaged 3s at 13.10c.; 
4-5¢ at 1134c. to 12c.; 5-6s at 11.15c. to 11.45c.; 6s at 10.95¢ 





6-7s at 10c.; 7-8s at 944c.; Rio 7s at 9.05c.; 7-8s at 8.65c.; 
Victoria 7-8s at 8l4c. to 8.55e. 

ot coffee late in the week was in steady demand for 
small lots. Nominal quotations which are said to be shaded 
are 144% to 14%e. for Santos 4s; 10 to 10 ce. for Rio 7s and 
94 to 9%e. for Victoria 7-8s. The demand for mild coffees 
Gen, is limited it is reported. Leading roaster and 

lender interests have been large buyers this week. On 
March 31 Santos was 5 to 12 points higher and Rio unchanged 
to 2 points lower; of Santos the sales were 16,000 bags and 
of Rio 24,000; no mild sales. Deliveries were 3,000 bags of 
Rio, 13,000 Santos and 500 mild. Of Santos contracts the 
offerings were small. Brazilian cables were not up to 
expectations. But the outstanding factor here was an 
absence of any real pressure to sell though there was some 
selling for foreign account accompanying poor cables. 
Futures on the Ist inst. were irregular, Santos —- 
points lower to 2 higher and Rio 3 to 7 points up. io 
cables were firmer. But trading was small. On the 2nd 
inst. futures advanced 5 to 21 points with trade active on 
European and Brazilian buying. The sales were 48,000 bags 
of Rio and 37,000 of Santos. Mild was dull. Brazilian 
cables were higher. - 

Futures on the 3rd inst. advanced in an oversold market. 
Santos ended 4 to 20 points higher and Rio 10 to 14 up. 
The Santos business was 41,500 bags and the Rio 29,000; 
mild, 500 bags. Distant months were the strongest on 
Santos. Brazilian cables were higher. Shorts were plainly 
nervous. Brazil and Europe bought as well as the trade 
here and local operators. To-day futures declined on un- 
satisfactory cables and lessened covering and support gener- 
ally. The ending was 5 to 8 points lower on Rio and 10 to 
24 points off on Santos with sales of 16,000 Rio and 67,000 
Santos. Final prices show an advance for the week on Rio 
of 19 to 23 points and 14 to 35 points on Santos except on 
May which is two points lower. The world’s visible supply 
was put by the New York Coffee & Sugar Exch on 
April 1 at 5,264,173 bags against 5,321,877 a month ago 
and 4,982,667 a year ago. The decline in old coffee futures 
to-day was partly because of selling of some 10,000 bags of 
May D and the buying of a like quantity of July D by trade 
interests believed to be acting for the Brasilian efense 
Committee. 


Rio coffee prices closed as follows: 


<p unofficial___10% | aul, ee Saree seo |e ii eh asia ao atice 7.94@nom 

FR a 8.70@nom | Sept _--_---- 8.15@ ...|March--_-__.-7.82@nom 
Santos coffee prices closed as follows: 

, SOR ae 12.76@12.80|Sept-_-_-__-- 12.17@ cE aaa daa iad nom 

tS ee 12.46@12.48| Dec______ 11.830@ nom 


COCOA to-day closed four points lower to 14 points 
higher with sales of 133 lots; May, 8.84c.; July, 9.10e.; 


Sept., 9.40c. Final prices are 12 to 15 points higher than 
last Friday. 


SUGAR was quiet most of the time at 1%%e.c.&f. The 
Single Seller advises that sales for the week of March 23rd 
to 29th inclusive, total 122,580 tons at an average price of 
1.52337¢c. f.o.b. Deliveries of these sales are as follows: 
April, 48,612; May, 32,573; June, 21,332; July, 7,573; 
November, 4,167; December, 4,107; January, 1931, 4,166. 
Total sales made by the Single Seller since its inception, 
amount to 1,036,390 tons at an average price of 1.70068c. 
f.o.b. divided as follows: Old crop 395,405 tons at an average 
price of 1.89092c. f.o.b. and 640,985 tons new crop at an 
average price of 1.58333c. f.o.b. The Sugar Club placed the 
production of the Cuban crop to March 31st inclusive at 
3,193,000 tons which shows production during the second 
half of March, according to their figures of 743,000 tons 
against 664,530 tons for the same period last year. In this 
connection it must be remembered that last year the Waster 
holidays intervened. F. QO. Licht issued an estimate of the 
area for the coming European beet crop of 1,970,000 hectares 
for all Europe without Russia, against 1,871,000 last year, 
and for Russia 1,000,000 hectares against 784,000 last year. 
Receipts at Cuban ports for the week were 176,866 tons 
against 228,653 in the same week last year; exports 45,482 
against 157,957 last year; stocks (consumption deducted) 
1,399,271 tons, against 1,296,744 last year; centrals grinding 
152, against 146 last year. Of the exports Atlantic ports 
received 22,073 tons; New Orleans 1,485 tons; Interior 
United States 723; Europe 14,246; Russia 6,965. Old crop 
(1928-29) stock 12,712 tons. 

On March 29 futures closed 1 point lower to 1 point higher 
with the transactions estimated at only 10,800 tons. Still 
the idea that the Cuban Selling Agency had taken on a new 
lease of life had a steadying effect. On March 31 futures 
closed unchanged to 1 point higher with trading in only 71 
lots. Everybody was awaiting action on April 1 on the 
Cuban Single Selling Agency. Refined was 5c. with trade 
not active. Resales were at 4.80c. Refiners, it was said, 
anticipate some difficulty in getting the 4.70c. contracts 
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cleared within the allotted time, which ends April 7. Of 
Porto Ricos, 7,600 tons due April 23 sold at 3.64c.; also it 
was rumored 17,600 tons sold by the Cuban Single Selling 
Agency to Europe on the basis of 7s. 634d., equal to 1.50ce. 
f.o.b. Cuba, half for arrival April 25 and half for second 
half April and first half May. avana cabled that the sale 
to Russia approximating 150,000 tons might be consummated 
on April 1. London and Liverpool are awaiting news from 
Cuba. One sale of 2,000 tons for May shipment was made 
on the basis of 7s. 714d. to an outport refiner. Parcels of 
April sold at 7s. 634d. Refined unchanged. Liverpool 
was steady with sellers of April at 7s. 744d. Futures on the 
lst inst. were excited by contradictory reports about the 
Selling Agency. They declined 3 to 4 points net with the 
range of fluctuations 11 to 13 points. A report that the 
Cuban Selling Agency had been dissolved caused a break of 
7 to 10 points. Then came a rally on a report that it had 
not been dissolved but it seemed that the question remained 
unsettled. Prices therefore ended lower even if not so much 
so as they were early in the day. 

On the 2nd inst. futures declined 3 to 5 points on the idea 
that the end of the selling agency was near. Of No. 1 con- 
tracts the sales were 10,400 tons. None in No. 2. About 
25,000 tons of Porto Ricos, Philippines and Cubas from 
store were on offer at the basis of 3.64c. with bids solicited 
at 3.6le. Most of this was Porto Rican. S:me business 
was said to have been done at 3.6lc. London terme was 
weaker. Sellers of parcels of April were asking 7s. 634d., 
May 7s. 74d. with entre dull and bids few above 7s. 6d. 
Liverpool was weaker. Futures on the 3rd inst. declined 
2 to 5 points on heavy selling of distant months "" big Cuban 
interests and scattered commission houses. ired longs 
sold out. It turned out that late on the previous day sales 
included 4,000 tons of Philippines due ril 28 at 3.6le. 
delivered; 40,000 bags Porto Ricos clearing April 21 at 3.61c.; 
4,100 tons of Porto Ricos for April 21 clearing at 3.64c.; 
4,200 tons of Porto Ricos clearing April 16 and 17 at 3.64c.: 
4,500 tons of Porto Ricos loading May 1 and 2 to Spreckels 
at 3.64c.; 1,500 tons of Cubas ex store at 3.61c. delivered 
and 1,000 tons of Philippines for April-May shipment to an 
operator at 3.64c. On the 3rd inst. sales included 5,300 
tons of Philippines due the second week in April at 3.64c.; 
4,500 tons Philippines for second week and second half of 
April arrival at 3.61c.; 4,200 tons of Porto Ricos to New 
Orleans for prompt loading at 3.61¢.; 20,000 bags of Porto 
Ricos, due May 5 at 3.61c.; also a quantity of store sugars 
at 3.6lc. and 3.64c. Refined 4.70c. but on the 5th inst. it 
will be 4.90c. In Chicago, Milwaukee, Green Bay and other 
points in guaranteed territory, where they made 4.85c. as 
their price in a prior announcement yesterday they will 
accept 30-day contracts and apply the same freight arbi- 
traries at these points as they applied on contracts entered 
on March 7. 

The Single Seller announced on the 3d inst. that it would 
accept business from the United States for April shipment 
at 1%c. and is understood to have sold 5,000 tons for April 
shipment to New Orleans at that price. The reason why 
refiners generally are giving preference to duty-free sugars 
at only 3 points under the latest Cuban price is believed to 
be that they expect by so doing to get the benefit of the 
increased duty on Cubas, which according to Washington 
wires is likely to go into effect early in ot To-day prices 
declined early on what looked like renewed selling by Cuba. 
The ending was unchanged to 2 points lower with sales of 
25,900 tons. Final prices for the week show a decline of 
10 to 12 points. Private cables from Havana to-day were 
to the effect that the agitation against the Single Seller has 
subsided and there seems to be a disposition on the part 
of the opposition to allow the matter to rest for the present. 
Havana cables deprecate any further attacks on the sugar 
selling agency. ‘To-day no business was reported by the 
agency. Yesterday it is said to have covered 13,000 tons, 
of which 2,000 to New Orleans, all for April shipment, at 
1%e. ec. & f. London opened barely steady for new con- 
tracts at 34 to 14d. decline. Old contracts opened quiet 
at 144d. decline to 34d. advance. The Liverpool market 
opened unchanged to 144d. lower. London cables to-day 
reported a quiet market with a sale of a parcel of centrifugals 
for May shipment. at 7s. 6d., equal to 1.49c. f.0.b., with 
further sellers of parcel lots at this price. The trade is wait- 
ing for the budget, which will be presented on April 14. 

Sugar prices closed as follows: 


Spot unofficial_...1% |Sept._.-.---- re GS ey oe 1.85@ _-- 
- 4 sa Nae apes =p 1.67@ ee ED apuilinis onto 1.84@ _..|March...._-.1.89@ --- 
ROR EET ; pda 


LARD on the spot was rising in company with futures; 
prime Western, 11 to 11.10e. On March 31 futures declined 
2 to 7 points in a dull market with hogs off 10 to 15c., lard 
ignoring arise in corn. In Liverpool lard was unchanged to 
6d.lower. Exports from New York last week were 9,484,000 
lbs., against 7,929,000 the week before. Futures on April 1 
were 7 to 10 points higher, though hogs were 10c. lower on 
rather large receipts. But higher grain markets carried 
the day rather than hog receipts at the West of 95,800. 
Liverpool lard was 3d. lower. Total clearances of lard from 
New York on March 31 were 2,824,000 lbs. to Europe. 
Kansas State report said that so critical had become the 
situation arising from lack of precipitation that in several 
counties stock raisers have resorted to holding water for 
their live stock. Stocks of contract lard at Chicago on April 1 
showed a decrease of 764,911 lbs. compared with March 1 





1930. On the 2d inst. futures advanced 20 to 23 points 
with grain up and hogs rising 10 to 15 points. Receipts 
were smaller than expected, i.e., 71,900, against 114, a 
yearago. Liverpool advanced 3d. to 6d. ash lard markets 
were higher. Prime Western was 10.95 to 11.05c.; refined 
Continent, 114%e.; South America, 11%c.; Brazil, 12%c. 
Futures on the 3d inst. advanced 2 to 5 | see ae on the firm- 
ness of hogs and grain. Liverpool advanced. Western 
hog receipts were 79,000, against 103,000 a year ago. Lard 

rices would have risen more than they did but for selling 

y packers. To-day prices ended 2 to 5 points higher, 
regardless of the setback in grain. Hog receipts have 
latterly been running well behind those of last year. Final 
prices show an advance for the week of 30 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
DEG bh dns snkuune SOke ) AnD ke, deiedein ie: .e ee 
WS Sethi Gino Lt aoaaitins 10.25 10.20 10.30 10.52 10.55 10.60 
PS FOS a oF 10.50 1045 10.55 10.75 10.80 10.82 
September__........-- 10.67 10.65 10.72 10.95 10.97 11.02 


PORK dull; mess, $30.50; family, $34.50; fat back, $22 
to $28. Ribs, 13.50ce. Beef steady; mess, $25; packet, $25 
to $26; family, $28 to $29; extra India mess, $42 to $44; 
No. 1 canned corned beef, $3.10; No. 2, $5.50e six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats steady; pickled hams 10 to 20 lbs., 17% to 20%4e.; 
pickled bellies 6 to 12 lbs., 18144 to 19¢e.; bellies, clear, dry 
salted boxed, 18 to 20 lbs., 1534e.; 14 to 16 lbs., 16%e. 
Butter, lower grades to high seoring 30 to 39c. Cheese, 
flats 18 to 26c.; daisies 20 to 25e. Eggs, medium to extra, 
241% to 27\4c.; fancy whites 1 to 24% premium. 


OILS.—Linseed recently declined 2c. in sympathy with 
sharply lower prices in the domestic flaxseed markets. 
Argentine flaxseed was firmer, however. Generally higher 
prices are anticipated, however, what with Argentine 
markets higher and consumption steadily increasing. Raw 
oil in earlots, cooperage basis, was 14c., while in tanks 
13.2c was asked. Cocoanut, Manila tanks, 6% to 6%e.; 
spot N. Y. tanks, 6% to 7c. Chinawood, N. Y. drums, 
earlots, spot, 114%c.; Pacific Coast futures, 10% to 10%e. 
Soya bean, tanks, Coast, 9 to 944c.; Western mills, 84%c. 
Edible, olive, 2 to 2.25c. Lard, prime, 13%c.; extra 
strained winter, N. Y., 12ce. Cod, Newfoundland, 60c. 





Turpentine, 56 to 62c. Rosin, $7 to $9.35. Cottonseed 

oil sales to-day, including switches, 8,400 barrels. P. Crude 

8. E.,7% to 7%e. Prices closed as follows: 

ee GEES: 8.80@ ___|June____---- 9.18@9.25|Sept_______- 9.53@9.52 

yp) eee 8.80@9.10|July__------ 9.35@ ...|Oct________- 9.50@9.52 
Whi masteich 2 9.10@9.12|Aug___----- 9.45@9.48|Nov._------ 9.40@ _. 





PETROLEU M.—Gasoline was raised We. late in the 
week, meeting the new price schedule recently put into effect 
by the Richfield Oil Co. and Shell Eastern Petroleum Prod- 
ucts, Inc. The Carson Petroleum Co., another indepen- 
dent oil company, marked up its price for California gaso- 
line to 9¢. More companies are expected to advance prices 
in the near future. Some companies continue to quote 
8l4c. for U. 8. Motor, while others are asking 834c. tank 
ears refineries. There was a better jobbing demand. A 
good business was being done, it was said, at 8c. Resale 
gasoline was firmer with offerings less free. The export 
situation has not changed much. Cased gasoline demand 
improved a little. Kerosene was in fair demand. Most of 
the buying was to fill old contracts. Water white 41-43 


gravity was 74% to 7%e. in tank ears at local refineries. 
The Gulf market was quiet. Domestic heating oils were 
steady. Bunker oil grade C was steady at $1.05 spot re- 
finery. Diesel oil $2. 


Tables of prices usually ap 
our department of ‘‘Business 
and Its Products.”’ 


RUBBER on the 29th inst. ended 10 points higher here. 
The Anglo-Dutch committee made no announcement. 
But shorts covered. At the Hague the Dutch Government 
issued the following statement: ‘In connection with the 
decision for cessation of tapping during May it is becoming 
increasingly evident as far as the Dutch are concerned that 
they by no means consider this as a single and simple stroke 
which will in itself solve the whole rubber problem as they 
see it, but rather as a move which comes nearest to bringing 
about unity among growers and consequently a step up the 
ladder which they hope will lead to an eventual remedy. It is 
apparent that the Dutch feel some arrangement or under- 
standing could be arrived at among American manufacturers, 
whereby a committee or representative could be appointed 
who would really have authority to speak and negotiate for 
American manufacturers as a whole, and it has been sug- 
gested that sooner or later it might be advisable to have all 
get together and discuss the situation. The 30,000 tons esti- 
mated diminution is not a very important factor in total 
production and it is still much under what is estimated here 
as surplus production.’’ New York closed on March 29 
with April, 15.50 to 15.60ce.; May, 15 to 15.90c.; a f 16.30¢e; 
Sept., 16.80e. Outside prices: Ribbed smoked sheets, 
spot and March, 15% to 15%e.; April, 15% to 15%c.; 
May-June, 16 to 16\%e.; July-Sept., 16144 to 16%4c.; Oct.- 
Dec., 16% to 17 Ke.; spot first latex thin, 1534 to 16c.; thin 
pale latex, 16 to 1614c.; clean thin brown No. 2, 14 to 14\e.; 
specky crepe, 135% to 13 %ce.; rolled brown crepe, 10 to 10 4e.; 
No. 2 amber, 14% to 14\4c.; No. 3 amber, 14 to 14\e.; 
No. 4 amber, 13% to 13%ce. In London spot an April, 
Malayan 


ng here will be found on an earlier page in 
ndications,’’ in an article entitled ‘‘Petroleum 


734d.; Singapore up \% to 3-16d.; April, 7 9-16d. 
shipments during March totaled 47,320 tons. 
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On March 31 New York closed unchanged to 20 points 
lower. Early prices were 20 to 30 points off. A rally 
followed the announcement by the Rubber Growers Associa- 
tion that more than 80% of its membership as well as that 
of the Dutch industry had assented to the May tapping sus- 
pension plan. New York closed on March 31 with April, 
15.30¢.; May, 15.70 to 15.90c.; July, 16.20 to 16.30c.; 
Sept., 16.60 to 16.70c.; Oct., 16.80c.; Dee., 17.20e. Out- 
side prices: Ribbed smoked, spot, 151% to 1534e.; April, 
1554 to 1534¢.; May-June, 1534 to 16\%e.; July-Sept., 1644 
to 1634c.; Oct.-Dec., 16% to 17%e.; spot, first latex, thin, 
16 to 16%c.; thin pale latex, 16144 to 165c.; clean thin 
brown No. 2, 14% to 141%c.; specky crepe, 13% to 14%e.; 
rolled brown crepe, 10 to 1014¢.; No. 2 amber, 144% to 
1434¢.; No. 3, 14% to 14\%c.; No. 4, 1334 to 14ce. London 
on March 31 closed with spot and April, 7 9-16d.; May, 
7 11-16d.; June, 734d.; July-Sept>, 7 15-16d.; Oct.-Dec., 
8 3-16d. Singapore was off 1-16 to Y%d.; April, 7 7-16d.; 
April-June, 754d.; July-Sept., 8 1-16d. New York on 
the Ist inst. declined 10 to 22 points with sales of 340 tons, 
of which 140 tons were old and 200 new contracts. New 
York closed on old contracts with May, 15.50c. to 15.60c.; 
July, 16.10¢.; Sept., 16.30c.; Dee., 17.10c. No. 1 standard 
contract closed with May, 15.72 to 15.80c.; July, 16.20 to 
16.30¢.; Sept., 16.68¢.; Dec., 17.19 to 17.20c. Outside 
prices: Ribbed smoked, spot, 1534 to 155e.; April, 15% 
to 155%e.; May-June, 155% to 1l6c.; July-Sept., 163% to 
1654c.; Oct.-Dec., 1654 to 17¢.; spot first latex thin, 1534 
to 16¢.; thin pale latex, 16144 to 1614c.; clean thin brown 
No. 2, 14 to 14%e.; specky crepe, 1334 to 14c.; rolled 
brown crepe, 934 to 10c.; No 2. amber, 144% to 14\%e.; 
No. 3, 14 to 14\%ce.; No. 4, 13% to 135%e. London spot, 
754d.; April, 79-16d. Singapore, April, 7%¢d. 

On the Ist inst. trading in the new No. 1 standard contract 
began. Prices fell. The new contract calls for delivery of 
10 tons of No. 1 standard quality ribbed smoked sheets 
Hevea Plantation Rubber conforming to the official type 
adopted by the Exchange as compared with a trading unit 
of 21% tons of the old ‘“‘A”’ contract, which is an optional 
contract against which 5 different grades of rubber may be 
delivered with adjustments for variations in quality in the 
lower grades as established by the quality committee of the 
Exchange. Rubber on the new contract is certificated to 
conform to the official type adopted by the Exchange. 
Trading fluctuations in the new contract are in hundredths 
of a cent and in the old in tenths of a cent. On the 2nd inst. 
sales were increased and new No. 1 contract closed 6 points 
lower to 16 points up with sales of 500 tons. Old contracts 
were unchanged to 20 points lower. London ended un- 
changed to 1-16d. lower; spot and April, 7 9-16d. Singapore 
off 1-16 to 3-16d.; April, 7 3-16d. New York old contracts 
May closed at 15.50c.; July, 16 to 16.10c.; Dec., 16.90c. 
No. 1 July, 16.24 to 16.26c.; Sept., 16.66c.; Dec., 17.13 to 
17.18¢e. Outside smoked spot and April, 1514 to 15\%e. 

On the 3rd inst. prices declined 4 to 11 points on the new 
contract and ended unchanged to 10 points lower on the old. 
The sales of new were 130 tons and of old 250. Uptown 
interests bought. May was firm. Prices ended with 
April, 15.30¢e.; May, 15.40 to 15.50c.; July, 16 to 16.10e.; 
Sept., 16.40c.; Oct., 16.60c.; Jan., 17.10e. No. 1 standard 
May ended at 15.65 to 15.74c.; July, 16.20c.; Sept., 16.56 
to 16.60c. Outside prices: Ribbed. smoked sheets, spot 
and April, 154% to 154%c.; May-June, 151% to 1534e.; July- 
Sept., 1614 to 16%4c.; Oct.-Dec., 1614 to 16%%e. spot first 
latex thin, 15% to 15%%ce.; thin pale latex, 1534 to 15 %e.; 
clean thin brown No. 2, 14 to 14%ce.; specky crepe, 1334 
to 14c.; rolled brown crepe, 934 to 9%e.; No. 2 amber, 
14% to 14)4c.; No. 3, 14 to 14\%e.; No. 4, 13% to 13 %e.; 

aras, up-river fine spot nominal, 1614c.; coarse, 734d.; 
Acre fine spot, 17¢.; Caucho Ball-Upper, 8c. In London 
spot and April, 75¢d.; May, 734d. Singapore April, 73d. 
up 1-16 to 3-16d. Rubber planters in inieve favor a re- 
duction of export duties on the commodity as a measure of 
assisting the industry. Singapore cabled the Rubber Ex- 
change: ‘The government recently sent letters to chambers 
of commerce and planting associations of Malaya inquiring 
whether the appointment of a committee to consider ways 
and means assisting the rubber industry could produce useful 
results. Among t © suggestions which were received were 
the following: Waiving or reducing the export duties and 


suspending rents on rubber land during the present slump ! 


or until such time as the price is improved to an economic 
figure. Another proposal put forward was that of a further 
levy of an export tax in kind on a sliding scale to be based 
on the price, and which is to be placed at the government’s 
disposal or new uses and other purposes.”’ 

To-day prices wound up 20 to 30 points lower with sales 
of 480 tons. _ New contract No. 1 standard ended 26 to 30 
see gp off with sales of 31 lots. 

pt. at 16.30 to 16.32c.; Dec., 16.77 to 16.80c. Final 
prices are 50 to 60 points lower for the week. Hedge selling 
and liquidation on prospects of a noteworthy increasing in 
foreign stocks weakened prices. London closed \% to 3-16d. 
lower with spot-April, 714d.; May, 7 9-16d.; June, 7 11-16d.; 
July-Sept. 7%4d. and Oct.-Dec., 8%d. Both Dutch and 
native planters in the Far East voted for complete stoppage 
of rubber tree tapping at a meeting and the Dutch growing 
industry has Sppcanted a dictator for its industry in Batavia, 
according to cables received to-day by the Rubber Exchange 
of New York. A cable from Borneo stated: “Dutch and 


native rubber planters at a combined meeting held here 
to-day decided to effect a general stoppage of tapping during 
May. A committee was formed to take charge of the 
scheme, and speakers were appointed to tour inland planta- 
tions and urge the population to support it.’””_ Another trom 
Batavia, Java, said: ‘“‘M. Marinus, officia] delegate of the 
rubber estate owners in Holland, after an audience with the 
Governor-General of the Dutch East Indies and a con- 
ference with prominent planters, is convinced that the 
forthcoming restriction scheme will have a fair chance of 
receiving hg’ coer tos support. The owners have given 
Marinus such freedom of action that he is virtually dictator 
of the local industry.”’ London cabled: ‘“The rubber market 
will close Thursday, April 17th, 1930 and reopen April 22nd.” 


HIDES on the 29th inst. declined 4 to 20 points but re- 
covered most of the loss later. The sales were 320,000 lbs. 
April closed at 14.15¢., May 14.35¢., June 14.60c., July 
14.85¢., August 15.10c., Sept. 15.35 to ]5.40e., Oct. 15.50c., 
Nov. 15.70ce., Dec. 15.85 to 15.90c., Jan. 15.95¢., Feb. 
16.10 to 16.18¢. On March 31 prices ended 12 to 13 points 
off with sales of 440,000 lbs. Sept. closed at 15.47 to 
15.50¢e., Dee. at 15.98 to 15.99e. City packers were quiet 
and steady. River Plate firmer with exchange rates up. 
Country hides in rather better demand and steady. Sole 
leather prices have been 47 to 50c. against 48c. a year ago. 
Common dry Cucutas 15'%c.; Orinocos, 1414%4c.; Maracaibo, 
La Guayra, Ecuador, Savanilas and Puerto Cabello, 12% 
to 13¢c.; Central America, 13c.; Santa Marta, 13% to 14e.; 
po. spready native steers, 1614c.; native steers, 14c.; 

utt brands, 14c.; Colorados, 134%e. New York City calf- 
rere og 5-78, 1.65 to 1.70e.; 9-12s, 2.45 to 2.50c.; 7-98, 1.95 
to 2c. 

On the Ist inst. New York fell 3 to 40 points with sales 
of only 360,000 lbs. Sept. closed at 15.45c.; Dec. at 15.95e.; 
April nominal at 14.25¢e. On the 2nd inst. prices closed 5 
points higher to 5 points lower with sales 440,000 lbs. Sept. 
ended at 15.40 to 15.45¢.; Dee. at 15.95 to 15.96e. On the 
3rd inst. prices advanced 10 to 20 points with a jump in 
the business to 2,360,000 lbs. The rise was quick after an 
early decline of 4 to 35 points as demand suddenly increased. 
The leather trade is better. Hides seemed oversold. Every- 
body has been bearish. The technical position accordingly 
improved. A ear of Central West extremes, 25-45 Ibs., sold 
at 12l44ce. As to futures May closed at 14.65c.; Sept. at 
15.60¢.; Dee. at 16.10¢c.; Feb., 16.35 to 16.55¢e. To-day 
futures ended 10 to 20 points off with sales of 19 lots; April, 
14.25¢.; May, 14.50 to 14.60c.; July, 14.95e.; Sept., 15.45 
to 15.55¢.; Dee., 15.96 to 16e. Final prices are 10 to 15 
points higher than a week ago. 


OCEAN FREIGHTS.—Moderate trading. Larger grain 
business later. Low rates for sugar were accepted. 


CHARTERS included sugar, Cuba Apr. 5-15 to Marseilles, 13s.; option 
United Kingdom-Contin. at 12s.3d.; Cuba April to U. K.-Contin., 12s. 6d. 
Grain—40, ars. Montreal May to Mediterranean, lic.; grain berth to 

terdam, 8 loads, 8c.; to Antwerp, 5 loads, 9c.; Marseilles, 12c.; Ham- 
burg-Bremen, 7c.; Manchester, Is. 6d.; Bristol, is. 10%4d.; Avonmouth, 
7 loads, 2s.; San o, United Kingdom-Continent, 12s., May_1-28; 
Mediterranean, 14s.; Black Sea first half April Continent, 10s. 7}4d.; 
Black Sea to Continent, 10s. 9d.; United Kingdom, 11s. 3d.;Azov 
6d. extra; San nzo first half April United Kingdom-Continent, 11s.; 
South Australia April 10-30 Mediterranean U. K.-Continent, 22s. 6d.; 
Adriatic, 1s. 3d. more; 22,000 ars. St. John A Mediterranean, 20c.; 
gg 2 West Australia, April, United om: Medi > 
22s. . Nitrate—7,200 tons ballast from Buenos Aires to Chile, Mur- 
mansk, March-A , about 22s. ugar, A , Cuba to United 
dom-Continent, 12s. 6d.; A . K.-Continent, 12s. . 
Tankers, gas oil, April, Gulf-Baltimore, 40c.; Baltimore and Newburgh, 
45c.; Black Sea April, clean, United Kingdom-Continent, 26s.; Tampico, 
ae April, United dom-Continent, 25s. 6d.; A Black Sea to 
U. K.-Continent, 26s.; May-June, clean, Gulf to U. K.-Continent, 356.; 
North Atlantic, May-June, lubricating, to U. K.-Continent, 25s. Time, 
West Indies round, 65c. Coal, prompt, Cardiff, Port Said, 7s. 6d.; Cardiff, 
1,500 tons, mpt, Oran, 7s.; Cardiff, April 8, 2,200 tons, St. Vincent, 
7s. 3d.; C , 7,000 tons, prompt, west Italy, 6s. 74d.; Cardiff, 2,200 
tons, prompt, 7s. west Italy; Car , Las Palmas, 300 tons, 7s. 


COAL.—The recent cool weather has more or less favored 
trade. Export demand from the Mediterranean increased. 
Western output was small. Prices were weak for the best 
Southern smokeless in a dull market. Nothing seems to 
stimulate it. At Hampton Roads prices were largely nomi- 





, branches of trade. 
‘ eonsin crops have been sold. Connecticut shade grown has 


July ended at 15.90c.; ' 


nal at the recent level, but the tendeney is supposed to be 


| downward. 


TOBACCO has been quiet in common with many other 
Most of the Pennsylvania and Wis- 


been slow of sale. There was no Sumatra sale at Amsterdam 
last week but Americans who are there were looking into the 
pour? offerings at the next sale. Havana advices to 
_the U. S. Tobacco Journal said: ‘““The principal activity in 

registration of tobaccos sold took place in Vuelta Abajo of 

which 2,527 bales were disposed of. In Remedios 701 bales 
‘ sold and of Partido 86 bales, making a total of 3,314 bales 
certainly not an active week. There is still a fair amount of 
Vuelta Abajo not only of the last crop but of the previous 
one and it is not thought that very much will be traded in 
, during the next couple of months, as buyers want to know 
something more definite about the new yield. While they 
admit that the crop is of fair to good size as to quantity, the 
quality is always in doubt until after the tobaccos are down 
from the poles and put in sweating piles.’’ Oxford, N. C. 
reported weather conditions quite favorable for the farmers’ 
outdoor work, who are making good progress in preparing 
the land for the coming crop. Plants are coming up, and 
while there appears to be a very good many tobacco beds, 
it does not appear that there will be an increase of acreage. 
The 1929 crop in North Carolina netted $90,000,000 to 
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growers. Florida’s tobacco business decreases as tourists 


return home. The cigarette price fight in Baltimore con- 
tinues. Single packs are sold by most retailers at 12c. 
Some sell two packs at 25¢c.; majority sell three packs for 
35¢.; cartons $1.15 to $1.19. Washington, D. C. reported 
that the action of congress in voting to add a hundred 
million dollars for the work-of the Federal Farm Board will 
undoubtedly have a strongly beneficial effect on tobacco 
production in the United States, according to Government 


Pty and Congressional members from tobacco-producing 
tates. 


COPPER was rather more active for both domestic anc 
foreign account. Latterly indeed exports have made a very 
good showing. On the 3rd inst. they were 1,800 tons. The 
gossip is that copper producers are planning a pool to finance 
the holding of the large surplus stocks of refined copper. 
Domestic sales within a week are estimated at 11,500 tons. 
That is the largest business for some time past; in fact the 
best thus far this year. Electrolytic, 1734 to 18¢c. On the 
3rd inst. standard spot in London was 3s. 9d. higher at 
£70 2s. 6d.; futures off 5s. to £68 5s.; sales, 50 tons spot and 
250 futures. Electrolytic, £83 10s. bid and £84 asked. 
Sales of futures, 150 tons at the seeond session. To-day 
April closed at 17.40 to 17.50¢e.; May, 17.40c.; July, 17.30ce., 
and Sept. and Oct., 16.50c. 


TIN has latterly sold more freely at a decline of Me. 
Sales of Straits on the 3rd inst. were 115 tons. Spot sold 
at 3654c.; May at 364c.; June at 3634c; and Dec. it appears 
at 37%c. Distant futures are steadier than the near. 
At the Exchange May closed on the 3rd inst. at 36.35 to 
36.40¢c.; July, 36.50e. London on the 3rd inst. declined 
12s. 6d. on the spot to £164 10s.; futures fell 10s. to £166 
7s. 6d.; sales, 500 tons futures. Spot Straits dropped 12s. 
6d. to £166 15s.; Eastern ec. i. f. London £170 5s. with sales 
of 200 tons. At the second London session standard copes 
5s. with sales of 170 tons of futures. To-day futures closed 
with April, 35.95¢.; July, 36.20 to 36.30c. and Sept. 36.45 to 
36.50c.; sales, 95 tons. 


LEAD has met with a routine demand of late with prices 
5.60c. East St. Louis.and 5.75e. New York. March sales 
are estimated at 70,000 tons. Only twice in 1929 was such 
a total exceeded. Buying in the immediate future is ex- 
pected to be limited to May shipment. In London on the 
3rd inst. spot was £18 15s.; futures off 1s. 3d. to £18 16s. 3d.; 
sales, 150 tons spot and 100 futures. Nothing was done 
later in the day nor was there any change in prices. 

ZINC has remained quiet but prime Western slab is up to 
4.90 to 4.95¢e. East Louis. The trade expects a better busi- 
ness before long. New York quoted 5.25 to 5.30c. Prices 
are now $2 above the recent low. In London on the 3rd inst. 
spot fell 2s. 6d. to £18 5s. with futures off 1s. 3d. to £18 
17s. 6d.; sales 125 tons spot and 700 futures. 


STEEL.—The outlook seems to be brightening. Not for 
weeks have the inquiries been so numerous for structural 
steel and reinforcing bars, amounting in all to some 85,000 
tons. Line pipe is in better demand from oil and gas com- 
panies. Recently trade has not been brisk and finished 
steel prices are the lowest in eight years. No big revival of 
business is expected at once. That with the automobile 
companies is still regrettably small. The ome rice has 
recently fallen from 2.312 cents to 2.264c. It is off nearly 
$3 a ton from the top level of 1929. Steel operations have 
increased within a week 3%. The average is now 78 against 
76 last week, 75 two weeks ago and 82 in the middle of 
Feb., against about 90 a year ago. The U. 5. Steel Corp. is 
something over 83, against 95 a year ago. The National 
Tube Co., subsidiary of the United States Steel Corp. has 
reduced prices $4 per ton on black, galvanized and oil pipe 
to bring prices in line with recent quiet reductions. It is 
intimated that nominal prices for other steel products may 
be scaled down to the actual working level. 


PIG IRON was quiet. The Buffalo price was reported 
steadier. Eastern Pennsylvania finds Buffalo and Southern 
iron competing sharply with Pennsylvania iron in the New 
Jersey and New York territory. Southern makers are said 
to have sold 5,000 tons to New Jersey, New York and New 
England. Pennsylvania is quoted at nominally $19 to $20, 
Buffalo, $16.50 to $17, Chicago, $19.50 to $20. The output 
of pig iron in March increased 3% and the total of 3,237,950 
tons shows a daily average the largest since last November. 
The Northeastern iron producers have appealed to the 
Inter-State Commerce Commission for a cancellation of the 
rate of $5.75 per ton from Alabama on the ground that it 
has hurt the business of the Northern products. The com- 
posite price is still $17.75 or 70 cents lower than a year ago 


WOOL.—On April 3 Boston wired a government report 
which ssid: “Sentiment among members of the wool trade 
is showing an improvement as inquiries for wool are some- 
what more frequent. So sales are being closed when buyers 
have an urgent enough need for wool to bid up to asking 
prices. Dealers quite generally are turning down low bids.” 
Another report said that some in Boston are inclined to 
believe that prices are becoming stabilized. In Boston, 
Ohio and Pennsylvania fine delaine and 14 blood, 31 to 32c.; 


yo Texas, 43 to 45c. Foreign clothing wools: Aus- 
n clean in bond, 64-70s, combing super, 51 to 53c.; 
New Zealand, clean bond, 58-60s, 46c.; to 46¢e. 


‘ -; 56-588, 45 ‘i$ 
Montevideo, grease bond, 58-60s, 25¢.; I (56s), 25 to 26e.; 
Buenos Aires, grease bond, III (46-488), 22 to 23¢.; Cape 


clean bond, average longs, 47 to 48e. In Boston later prices 
seemed weaker with not much demand. 
In London on March 28 offerings, 6,518 bales; assortment 
good, especially of merinos. They sold well to home and 
Continent. Finest greasy and scoured merinos were 
to 5% above January sales. Other merinos sold stan tthy 
at 5% below.Crossbreds, 744% below last sales. New 
Zealand greasy crossbred super 58s realized 14d.; 
124ed.; 56s, 1144d.; 50s, 1014d.; 48s, 914d. Details: 
cng érinoe Ato Tid” “Vict, °468 Saks o Gunma ant > Bal 
er 11 to 13444, South Australia. 1-354 baless soem th - ng 
™ 


erinos 
to 214sd.; greasy, 814 to 17d. West Australia, 557 bales; scoured 

nos, 19 to 19\4d.; greasy, 7 to 13%d. Tasmania, 462 bales: 
eee 9 to 22d. 


a? crae Sic eae Matakine BEbahees eager eta de 
%. y, : alklands, ales; greasy cross 
SB, %d. New Zealand slipe ranged from 8 to 13 id. R latter halfbred 


In London on March 31 offerings 8,300 bales. The pres- 
ent series of auctions will close on April 9, not April 10. 
Demand good from home and Continental, with occasional 
purchases by America. Prices unchanged. Details: 


Sydney, 419 bales; greasy merinos, 9% to 13%d. Queensland, 2,824 
bales; scoured merinos, 13% to 27d.; greasy, 7 to 14\%d. Victoria, 657 
bales; greasy merinos, 9 to 154d. South Australia, 1,998 bales; scoured 
merinos, 13% to 21d.; greasy merinos, 8% to 14d. ew Zealand, 2,195 
bales; greasy merinos, 124% to 13%4d.; greasy crossbreds, 9 to 114d. 
New Zealand slipe ranged 8 to 144d., latter halfbred lambs. The Cape 
offering of 115 bales was withdrawn. 


In London on April 1 offerings 9,652 bales. 
by home and Continent at full recent 
tinent was a particularly good buyer of 
greasy merinos and crossbreds. etails: 

Sydney, 2,138 bales; greasy merinos, 834 to 19d 
scoured Os, 19 to 25d.; 


Good buying 
rices. The Con- 
untas wools, both 


ueensiand, 644 bales; 


: 5d.; greasy, 7% to 10d. Victoria, 1.213 bales: 
merinos, 174% to 19d.; greasy, 7 “S 17d.; scoured Fs 
10% to 12d.; ¥, 13 to 16d. South Australia, 285 bales; scoured 
mi , 18% to 20d.; ery: 6% to 9d. West Australia, 196 bales; 
iste te Lede pB.” tel to 10 4. Pures a Sid hee rena 

, > iy, 4 n ,’ ‘J : 
merinos, to 8% d_; greas oreidoede, Ot to.11%d.: Gusensiand greasy 


lambs ranged from 9% to 20d. ‘ 
At London on April 2 offerings 7,450 bales met with 
brisk sale to home and Continent. Greasy crossbreds were 
frequently 5% above the opening basis due to American 
support and firmer advices from New Zealand. Details: 


Sydney, 1,535 bales; y merinos, 9% to 15%d. Queensland, 100 
bales; sco merinos 33 merinos, . ‘ 
burr socees mar ierge ths Seti eeig OL M2 tes 
breds, 9% to 134d. ustralia, ales; 
to 144d. West : 
crossbreds 1234 to 30;44., Bi to 124d: Cape, 187 tales: 
merinos 8% to 934d. Kenya Colony, 711 Bales: greasy merinos ; Bi t 
iS ee a, yd. ew Zealand slipe ranged 9 to 13d., 
In London on April 3 offerings 10,290 bales. Demand 
ood. Fair purchases were made by America. New 
ealand greasy crossbreds are now barely 5% below January, 
lower grades occasionally selling at the last sales rate. 
hig greasy merino combing wool marked ‘Fassifern 
ew England” realized 2444d., top price for the series for 
those qualities. New Zealand best 58s realized 14d.; 
56-58s, 13d.; 56s, 1244{d.; 50-56s, ro ly 46-48s, 104d. 


greasy merinos, 1 
merinos, 8 to 10d. 74 
; scoured 


Shabby 46s ranged 8% to 934d. Details: 

Sydney, 302 bales; y merinos, 14 to 24d. ueensland, 394 
bales; scoured merinos, 19% to 21d.; greasy, 8% to 1 . Victoria 
1,554 bales; scoured merinos, 19 to 224.; greasy, 6 to 24d.; scoured 
11% to 16d. New Zealand, 3,502 bales; cToss' , 13% to 
20d.; greasy, 84% to 14d. Puntas, 4,524 bales; cross 6 


124d. @ scoured merino lambs ranged 1634 to 244. New pealand 
sliped ranged 8% to 15d., latter halfbred lambs. 

At Wanganui on March 31 offerings, 7,960 bales; sales, 
6,100. Selection of crossbreds was fair. Competition be- 
tween Yorkshire and Continental buyers sharp. Compared 
with Auckland sales on March 28, prices as a rule firm. 
Medium coarse grades were the favorites and closed fairly 
firm, 48-50s realizing 714 to 814d.; 44-36s, 7 to 744d.; 36-40s, 
6% to 7d. Exports from Melbourne from July 1 1929 to 
Feb. 28 1930 comprised 1,527,000 bales of Australian and 
370,000 bales of New Zealand, as compared to 1,800,000 
and 421,000 in the corresponding period the year betore. 
At Perth on April 1, 20,000 offerings bales and 93% sold 
Compared with the last sale on March 4 good spinners’ wools 
were practically unchanged, topmaking types were decidedly 
firm. Combing and carbonizing lambs were partially to 
5% lower. Yorkshire bought freely and the Continent on 
a larger scale. 

At Melbourne on April 1 offerings 7,250 bales and 7,100 
sold. Very good selection of merinos and cross-breds and 
competition sharp and embracing a wider range than at any 
time during the season. Prices were generally fully 5% above 
the sale on March 19. At Sydney on April 2 sales continued 
with good demand and tone firmer than last week. Priees 
paid were: Tangoa Gleninnes, 1644d.; Clearvale Bathurst, 
14144d.; Wombranurra Tamworth, 144d. At Sydney on 
April 3 the eighth series of wool sales ended. Selection fair. 
Demand sharp chiefly from Yorkshire, the Continent and 
Japan. Tone better. Compared with opening prices fine 
descriptions were unchanged; average qualities firmer. The 
ninth series opens April 28 and closes May 23. The quantity 
offered will total 171,000 bales. At Auckland offerings 





Territory, clean basis, fine staple, 75 to 77c.; fine medium, 
French combing, 70 to 73c.; Texas, clean basis, fine 12 month | 
73 to 75c.; fine 8 months, 67 to 68¢.; Pulled, scoured basis, | 
A super, 75 to 80c.; B super, 63 to 68¢.; Domestic mohair, 





15,700 bales, and sales 12,000. Attendance large. Fair, 
medium and coarse grades of cross-breds were wanted by 
Yorkshire and Continental mills. Competition sharp; prices 
equal to Napier sales on March 25, with el :in .etrm. 
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Prices paid for 50-56s, 744 to 9d.; 46-488, 614 to 84d.; From ss Exported to— 
36-40s, 5% to 64d. ans tae Great | Ger- j | Japané& 

SILK ended 1 point lower to 2 points higher to-day with | 2#007sfrom—| Britain. | France many. | Italy. | Russia China| Other. | Total. 
May 4.17 to 4.22¢.; July, 4.12 to 4.14e.; Sept., 4.09 to 4.10e.; Galveston... 182,030 54.3 sa eras 20 18-12927 1.6272245,824'1 449,173 
sales 680 bales. Final prices are 6 points lower for the week. | Houston. -.-.| 199.622/323.226) 420.292)159.27) 12,521298,180 taal "ps ols 

— ——— ; Christi 69, 48,368, 36,517) 41,521) 27,731) 30,257 r 
“rags 3,762, 3,777) 1,014, ----| ---- 3,201) 15,138 
Lake Charles - 3] 318] 4,055, 3, ABSA 2 i 
COTTON New Orleans .| 236,590 74 301) 194/092/156.758 15,8751175,379) 84.955 937.950 
Friday Night, April 4, 1930. | Sacksonviie= | "°'tay| “i=--| ‘eetee) Seo) co) te) On) a 
IN , > indie P la... -| sil Se: 2 eae 55| 32,439 
THE MOVEMENT OF poe: gag Poet grag Coe Savannah... _| 1,058) 202,220) 5,311) | 11,000, 5,19 6,245 
‘ 5 i s w. or |B ick _.- IS Ae EES alaal. ‘sana Same eee A 
our telegrams from the Sout to-night, is given belo en ial waa “aaa --| ggraed ‘aed seks 
the week ending this evening the total receipts have reached Wilmington -_ __.-| 9/836) 40,410 — “cal :000 65.233 
49,351 bales, against 46 ,906 bales last week, and 46,415 ta. 7.106! a Seal 4.724) ES 2 497 8.107 48,140 

U ta] , ; 2 .ceijpts sine Boston. —.---| coals a a | 2,783 ° 
bales the previous week, making the total receipts since | Boston. - ---- +5 3 wom es cen 
Aug. 1 1929, 7,583,282 bales, against 8,537,674 bales for the | phitadetpnia - ae: " re aN Eee ee 229 

: ‘ : : Los Angeles - - 4,075, 45,238] 1,310, _---|113.540| 2,289) 204,199 
same period of 1928-29, showing a decrease since Aug. 1 | g8n ‘Diego. _ || iti, aby ig. i, NO oe -8:150 
1929 of 954,392 bales. Seattle... | ews Bi weran Mikey diem tg ae 
; Portland, Ore., av nfo | EP nf SRS OES [oral -|_ 4,237) =~ =<} 4,237 
a | fare | mene saci Hace ot Eavshecal tabard Weiss AE Bo oo Total__.... |1, 156,878 762,393|1,592,953585,873 78,040{1038620,595,713 5,810,470 
one, 2,271) 2.379) 4.607) 2.517) 1.801) Ot 18 °S99 | Total 1928-20 {1,673,007 729,86811, 721, 7221550, 183 143,382)1281999 668, 157 6,768,411 
Houston_______- 639| 1,561] 1,965) 1,678 662) 2.433] 8,938 | Total 1927-28.'1, 123,505 768,513 1,775,244 502,006 167, 107,809,483 686,783 5,832,641 
5 ogee Elbe $34 Sid pektl Seecs a 334 I iditi b t tel to-night also 
wy ~~ cheated GE ee , ee ee le Ps n addition to above exports, our telegrams to- 
 hmepestian ie eH 278 3 353 ti08 ios 1366 give us the following omer ag of cotton on shipboard, not 
Savannah______- 735 440 160} 414 22 311| 2,082} @ — 8 named: 
Charleston... __ 9 ew Sete t| ?-96g | Cleared. at the ports nam 
Wilmington ---- - 147 6 200 117 405 99| 974 
Norfolk. . - - - __- 34 142 139 34 69} 223 641 On Shipboard Not Cleared for— 
New York... ---- hota tie 50 eee piece apis os al 50 
Baltimore __ - _ - . Sas Lge esa Fie: 153 329 Great | Ger- , Other | Coast- Leaving 
April 4 at— Britain.| France.| many. |Foreign| wise. | Total. | Stock. 
Totalsthiswk_!| 6,445! 13,449! 7,563! 9,607! 7,487! 4,800! 49,351 
z ¥ . Galveston __..| 5,500] 5,200] 4,500) 19,000} 2,000) 36,200) 253,928 

The following table shows the week’s total receipts, the New Orleans..| 5,506} 624) 4,288) 11,449 210 22.077 408,344 
total since Aug. 1 1929 and the stocks to-night, compared ! Savannab-----) ----, ----; 1,000, --.. 15| 15] 17.113 

: inns! “7.oal” weasel ecsok wand ' 
with last year: Mobile ....__. 1.100 ion, ....) (ae... BO 9,182 

Norfolk -- = =~ - chad aad pach, beeel = peel pee 
929 Other porte* 2,000} 2,000} 3,500) 32,000} 500) 40,000) $20,833 
Receipts to seap-eo._| __1san-00. = cee Total 1930--| 14,106] 7,988] 13,288] 64,104| 2,925/102.411|1,696,530 
April 4. This \SinceAug| This \Since Aug Total 1929. 14-390 10.667 11 360) 64:117| 8,294|112.299|1,519.477 
Week. | 11929. | Week. | 11928. | 1930. 1929. Total 1928__! 21.575! 6.739! 14,010] 48,839' 3,570! 94,733!1,576,321 
Galveston SANE TD 13,786 1,692,596 11,641 2,686,718} 290,128| 360,528 | % Estimated. 

Houston.» ------| 8,938 2,554.766| 11,862 2768 o3e 800’Sa> 61n'313 Speculation in cotton for future delivery advanced $1.50 
germs Crist... 429| 382-605) ----| 256,831) 14,496 ------ to $3 a bale under the spur of a steady demand for the old 
New Orleans__-_-| 18,214|1,496.654| 23,129|1,443.747| 430.421| 301.364 | Crop held ina strong grip by the Farm Board. Fluctuations, 
Mobile. ___-_--_- 2.8661 370.654| 2.730 498) ------| oo however, were at times irregular, and new crop lagged behind 
Pensacola__-----| ~"_..| ° 32039 _ a4 8 12,101) 20,704 | the old. On Mar. 29 contracts were scarce and prices ad- 
eae ----- = = = = 3 ses 186 867 674 | vanced 15 to 20 points, closing very steady after a reaction 
Brunswick. .2722| 7*082| 440.481) 4,135) 338.594) 45,309) 30.880 | of two to five points from the top on the old crop and 
yy oy on ane 796] 182,636] 1,274) 159,493] 17,128) 25,856 | eight to 10 on the new. Spot markets were unchanged to 10 
W: Ome)” "6Fa ap 'ane “794 12h°a8e 24.925| 32.842 | Points higher. A report that long and short accounts were 
oetelk iis, disnesind 641| 139,687| 1,569) 217,27 53.021| 72.487 | being transferred to New Orleans was not everywhere 
var | a “¥005| "9351 43,1001 a.6i0| 14x03 | CTedited. It did not seem to be verified by the action of 
ton. _.----..- aati 1,665 528 2,747 2,986 3'550 | the market. Textile reports were rather better. They 
Pailedennia 7777 Pay 1,094 | seemed to suggest a rather favorable report on the cloth 

' —— =a ; trade of the Textile Institute on the 9th inst. 
EE iiliitin ind 49,351!7,583,282| 59,88418,537,67411,798,94111,631.876 On Mar. 31 prices, under the stimulus of an insistent 








In order that comparison may, be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1929-30. | 1928-29. | 1927-28. | 1926-27. 1925-26. | 1924-25. 
Galveston. ___ 13,786 11,641 23,546 30,227 20,1 19,4 
Houston*__._ 8,938 11,862 14,396 39,126 16,220 18397 
New Orleans. 18,214 23,129 16,109 29,319 27 487 8,324 
en ae Bee i toe Shee 2,730 11908 13° 169 2,566 1,573 
Brunswick -— es a at ee a aa 
ar’ 3! 96 1,274 2,073 9,393 7,358 5,847 
Nort ngton__ 974 724 ,312 2,910 2,141 2,519 
we a é oe 641 1,569 1,616 ,0; 3,242 2,302 
All others...| “1.084 ~3.830| ~3.648| “4.0901 ~10713| ~~-a70 
Total this wk_ 49,351 59,884 80,232} 140,928 91,081 74,709 
Since Aug. 1!7,583,282 8,537 ,674|7 .414,742!11640239 8,538,198'8,569.831 




















*Beginning with the season of 1926, Houston figures include movement 
of 
ineton boowoon port Sh town has bea nisndoms TT SO" The cr 

The exports for the week ending this evening reach a total 
of 102,077 bales, of which 18,511 were to Great Britain, 
10,326 to France, 42,453 to Germany, 5,735 to Italy, nil to 
Russia, 9,182 to Japan and China, and 15,870 to other des- 
tinations. In the corresponding week last year total exports 
were 171,151 bales. For the season to date aggregate ex- 
ports have been 5,810,470 bales, against 6,768,411 bales in 
the same period of the previous season. Below are the 
exports for the week: 


















































E. 
Week E, Zported to 

April 4 1930. Great Ger- Japan& 

Exports from— | Britain.| France. many. | Italy. | Russia.| China.| Other. | Total 
Galveston. ___- 3,476] 3,034] 11,038] 5,135) — 6,829] 29,512 
Houston ._____- 5,883} 3,784] 21,116}  -...| _-.-| 3.602] 5° : 
‘Texas City -___- ,080 weet eth aA ne _ 7 hy 
eS ge RR ee! eae ama beech 2A ee 
Beaumont. .-_-__. 182 152 paige CPt in Gwin ici Rue "334 
Neéw Orleans....] 2,294) 3,256) 4,772) -...| ___-| ____| 2.842] 13,164 
Mobille_____. _- tae swe eee Oe: Sceeero. 426| 4,092 
Savannah..___- Y Sete se ny: erica, Ce iecey Saat 3.400 
Charleston _____ Sena oko oS Eg aa SiS gpl BS CS 
Norfolk _...-___ LET PERRET ee cha eae ent ae 161 161 
New York~__-_-_-_. eee 1,700 ies wei é wii 150} 2,150 
Los Angeles --_ -_ eee pene 100 rt ----| 58,280 jue Cane 
San Francisco __- 499 100 Se LPS S00l «2.2. 999 
ee on. 18,511] 10,326] 42,453] 5,735) ___- 9,182} 15,870)102,077 
Total 1928-29. ..| 46,400] 20,263| 35,338| 9.117| _...| 30,544] 29.4891171.151 
Total 1927-28 __-' 53,767! 18,272! 43,614! 9,033! 8,966! 2.227! 28'888 104'767 
















































































demand and a scarcity of contracts, advanced 25 to 37 points, 
May and July leading the rise. Spurred by a demand to 
cover, trade and speculative short accounts prices ran up 
to new high levels on this movement. Contracts were scarce 
in Liverpool also. Spot markets advanced 25 to 38 points 
on a small trade. Manchester reports were encouraging. 
London concurred in the advices that Lancashire was doing 
better, though there was no marked increase in its business. 
Worth Street was firm, with a fair inquiry. The Hunter 
Co. reported its sales for March 15% above the actual pro- 
duction, 23% larger than in February, and 32% larger than 
in January. The Textile Merchants’ report of April 9, it 
is believed by many, will make no bad showing. The market 
revealed no essentially new features. Old forces were at 
work; that is, the strong technical position and the menace 
of a tight situation for shorts at home and abroad still 
told with convincing power. 

On the Ist inst. prices advanced 25 to 37 points on further 
covering trade, and speculative, and a searcity of contracts. 
That made a rise since Mar. 10 of 250 points, but there was 
no reaction of consequence. Liverpool was higher than due. 
Old October was in better demand. It led the rise by a few 
points. July went to a premium over May or 12 points in 
contrast with a recent discount under May. The weather 
at the South was, in the main, better, but no rain fell in 
Western Texas, where it is needed. Manchester reported a 
better trade in cloths with the Continent and South America, 
while with India there was a fair business. The rise in 
cotton here was in some degree aided by an advance in stocks 
and grain. Spot markets advanced 20 to 35 points. The 
New York Cotton Exchange Service said the domestie mill 
situation improved in March as to stocks and orders. The 
sales seemed to have been larger than the curtailed produc- 
tion. In that case March will be the first month since 
last September, with the passing spurt in December, when 
the sales have exceeded production. That would mean that 
stocks decreased and unfilled orders increased in March. 
The Cotton Finishers’ Association stated the stock of fin- 
ished goods on Feb. 28 at 32,967 cases against 35,328 in 
January and 37,150 in February last year, with the mills 
in this department operating at 62% in February against 57 
in January, and 68 a year ago. Unfortuntely, margins 


of prefit show no improvement; in fact, on some goods they 
The factory textile situation was, on the whole, 


were worse. 
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unsatisfactory. The technical position here is weaker after 
enormous covering in the past month. 

On the 2nd inst. prices fell 14 to 28 points in a natural 
reaction after a rise in three week of 250 points. The Liver- | 
pool cables were lower than due, and the spot basis was 
weaker. On the other hand, Worth Street was stronger 
and Manchester advices said the home demand was better. 
Old crop here was firmer than the new. Yet the weekly 
weather report said that very little cotton was put in during 
the week because of the low temperatures. Preparation of 
the seed has been retarded, but in most sections this work 
is rather well advanced. Early planted cotton made little 
or no progress. In Texas. where the bulk of the seeding 
so far has been done, the progress of the crop was poor, 
and there was some frost damage, while much seed has 
been lost in the central and northern part of the eastern 
half of the State because of unfavorable germinating 
weather. Planting continued in California, and crop is up 
in the Yuma district of Arizona. 

On the 3rd inst. prices declined at first under the weight 
of further selling, home and foreign, but later the price 
suddenly turned upward some 35 to 40 points from the early 
low as selling ceased. It had not come from big interests; 
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a) 
Option for— Range for Week. Range Since Beginning of Oprion. 
DEM, IUDs Maivedks icodenwlesesaPhicns 13.89 Mar. 1 1929 

wo Fe Pee Poe Seley ace ee 18.71 July 8 1929 
May 1930_.|15.76 Mar. 29|16.79 Apr. 4/14.03 Mar 3 1929 
Sue 1G. sib oe ket re deed 15.28 Feb 1929 
July 1930_.|15.84 Mar. 29|16.89 Apr. 4/14.22 Mar 3 1929 
BB. TOD Ks kesh wk dake 0 re cds 15.63 Feb 1929 

| Sept. 1930_.|15.95 Mar. 31|16.20 Apr. 2)15.95 Mar 2 1930 

| Oct. 1930_.|15.25 Mar. 29)16.15 Apr. 4/14.20 Mar 20 1929 

: ow. BOD chit das Shes SS. on aed oud 14.82 Mar . 16 1929 
Dec. 1930__|15.38 Mar. 29|16.25 Apr. 4/14.38 Mar . 13 1930 
Jan. 1931__|15.45 Mar. 29|16.28 Apr. 4/14.45 Mar . 11930 
Wa. WOR ch kiteks cbs Meee ckse 16.09 Feb . 1§ 1930 
Mar. 1931_-'15.80 Apr. 3'16.20 Apr. 1!15.80 Apr 1 1930 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
well as afloat are this week’s returns. and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of rg xte from the United States, 


Foreign stocks as 





only from small and scattered traders here and there. 


They 


had thought a sharp reaction was coming after the recent 


big rise. 


But there is always the 
midable champion of higher prices. 


Farm 


Board, 


Buying by spot interests pursued prices upward. 


advance for the day was 17 to 2 
and upward. 


points. 


Worth Street was firm, 


around it. 
To-day early prices were 5 to 
crop leading on a steady demand for it, especially for July 


from spot firms. 


points on May and July from the 
the next 


and buying 


lower, 


steady 


crop. 


but not 


it freely 


All 


other 


markst 


the for- : 
Contracts grew scarce. 
The net ! 


Man- 


but the tone there 
All foreign markets were lower, but New York 
influence. 


revolve 


23 points higher, the old 


But later prices suddenly broke 40 to 47 


early high, and 30 to 40 on 


The sharp setback was accompanied by 
reports that Farm Board agents here were selling July here 


still 


active, 


in New Orleans. 
next crop was a feature from the start. 
with sales 
Worth Street was steady but quiet. 
business 
American exports thus far 


much 


Liquidation in the 
Spot markets were 
smaller than a year ago. 
Manchester was also 
increasing only 
this season, according to one 


slowly. 


statement, are more than 1,000,000 bales behind those for a 


like period last season. 


higher for the week. 


Final prices are 31 to 62 points 


Spot cotton was off 20 points to-day 


to 16.60c. for middling, showing a net advance for the week, 
however, of 60 points. 


The official 


Middling 


FUTURES.—tThe highest, 


uplan 


- uotation for middling upland cotton in the 
New York market each day for the past week has been: 
March 29 to April 4— 


Sat. 
16.10 16 


Mon. 
45 


Tues. 
16.65 


Wed. 
16.55 


New York for the past week have been as follows: 


Thurs. Fri. 
16.80 16.60 


lowest and closing prices at 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 29. | Mar. 30. Apr. 1. Apr. 2. Apr. 3. Apr. 4. 

Mar.— 

Ranzge_.|—___-_——-|—- S3§ —_ | ——- |---| — —-O > COC 

rn nhl NE SEN SGN SRL RARE Een SANE a 
Apr.— 

Range. eee Oe ee OTS OD 
Closing. |15.78 ——|16.13 ——16.37 ——-|16.22 ——|16.46 ——|16.28 —— 

ay— 

Range--|15.76-15.90|15.90-16.25|16.25-16.53|16.27-16.47/16.17-16.58|16.38-16.79 

Closing - |15.88-15.90|16.23 ——|16.47-16.49|16.32-16.33|16.56-16.58|16.38-16.39 
June— 

a eee ee ee ee 

Closing -|15.89 ——|16.24 ——|16.51 ——|16.37 ——|16.59 ——|16.40 —— 
July— . 

Range- -|15.84-15.96|15.95-16.27|16.28-16.62|16.39-16.58|16.24-16.67|16.42-16.89 

Closing - |15.91-15.94|15.26-16.27|16.56-16.58|16.42-16.46|16.63-16.65|16.42-16.45 
Aug.— 

Range. .f— i eh — 

Closing -|15.78 ——|16.15 ——|16.45 ——|16.25 ——|16.50 16.25 —— 
Sept .— 

Range-.|——__ ——|15.95 ——|___. ——|16.05-16.20|___ —__|__-_ —— 

Closing -|15.65 ——|16.20 ——|16.40 ——|16.03 ——|16.30 ——|16.05 —— 

Range- -|15.50-15.62|15.59-15.77|15.83-16.12|15.82-16.09|15.73-16.09|15.75-16.15 

Closing - |15.55-15.56|15.75-15.77 |16.10-16.12|15.86-15.87|16.07-16.08|15.75-15.80 
Oct. (new) 

Range--|15.25-15.36|15.36-15.54|15.57-15.85|15.57-15.79|15.46-15.83|15.50-15.87 

Closing -|15.32-15.35|15.50-15.53|15.81-15.85|15.62-15.63|15.80 ——|15.50-15.52 
Nov.— 

Range..|—__ -—- |—_-_ —@—- | —- i ———- | ———- S > CO | ————- ~— 

Closing -|15.59 ——/15.81 ——|16.13 ——|15.92 ——|16.11 ——|15.80 —— 
Nov. (new) 

_ =) cones scenes weseellioce pelle eee waarmee 
Closing -|15.37 ——|15.55 ——|15.87 ——|15.66 ——-|15.85 ——|15.60 —— 
C-- 
Range--|15.63-15.73|15.73-15.88|15.92-16.29|15.95-16.18|15.81-16.16|15.85-16.25 

pLieaing- 15.65-15.66|15.88 ——|16.18 ——|15.95-15.98|16.16 ——|15.85-15 90 
. (new 
Range--|15.38-15.49/15.47-15.64|15.66-15.94|15.67-15.92/15.58-15.92|15 69-15.99 
Closing -|15.42 ——|15.61 ——|15.92-15.94|15.73 ——|15.90 ——|15.70 —— 
Jan .— 
Range- -|15.64-15.78|15.80-15.95|15.98-16.25|16.04-16.25|15.91-16.25|15.95-16.28 
Closing -|15.75 ——|15.95 ——|16.25 ——|16.04 ——|16.24-16.25/15.95 
Jan. (new) 
e_ -|15.45-15.54|15.55-15.70|15.74-16.00|15.79-15.97|15.64-16.00]15.75-16.03 
Closing -|15.51 ——/15.69-15.70|15.99-16.00|15.79 ——|16.00 ——|15.75 —— 
Feb.— 
—_—-— } --——— _—_—— | —__—_ _— | —_—_— —_——— | -——_— | — —— 
Closing-|——- ——|_- ——|16.10 ——|15.86 ——|16.05 ——|15.81 —— 
Mar.— 
Range-.|——-_ ——|—-. ——|15.85-16.20|15.92-16.16|15.80-16.14|15.88-16.20 
Closing-'—_— -——!—— -——116.20 ——115.92 ——116.12 ——115.88-15.90 
Range of future prices at New York for week ending 
April 4 1930 and since trading began on each option: 





4 points, renerally 20 points | 
Spot markets, though quiet, advanced 20 to 30 
though less active. 
chester had a moderate trade for the day, 
was better. 
is the center of 








including in it the exports of Friday only. 

April 4— 1930. 1929. 1928. 1927. 
Stock at Liverpool -------- bales. 853,000 1,012,000 765,000 1,323,000 
WOGGN GO IMGs west kcees Sides’ Riva - caeeen Bae 
Stock at Manchester ---__.----- 106 ,000 97 ,000 85,000 169,000 

Total Great Britain_--_------- 959,000 1,109,000 850,000 1,492,000 
Bee GS MAME. 4 Scdcccnacss ‘sudden Sanus *§ danees > eee 
Stock at Bremen. -.-...........-.. 460,000 529,000 482,000 670,000 

oe... £ 27. =e 305,000 47,000 292,000 ,000 
Stock at Rotterdam -__-_._------- ,000 20,000 16,000 ,000 
Stock at Barcelona... _....----.-. 93 ,000 79,000 119,000 130,000 
Dee GG GemeO oak 5c ose ce wen 63 ,000 40,000 ,000 ,000 
PE, We CIE ci ccdbiccdsatnn “ieclae’ | Dhatas sanban cee 
DEO Se MAWES wccbnenscavss “adhane | eheene » aaewaas eae 

Total Continental stocks - - - - ~~ 929,000 915,000 971,000 1,148,000 

Total European stovks_----.-.-- 1,888,000 2 erty 000 1 aa} :000 2,640,000 
Indian cotton afloat for Europe_- 203,000 148,000 122,000 68,000 
Amerioae cotton afloat for Europe 254,000 333 Oo 435,000 730,000 

Eeyyt, ,Brazil ,&c.afloat for Europe : 74,000 107,000 

: St in Alexandria, Egypt -- -- - 52 05,000 375,000 431,000 

Stock in Bombay, Ind . cha cciee 1,295,000 1,288:000 905,000 600000 

| Stock in U. : i maliatie tthe wi aya @1,798,941a1 .631,876a1 ,671,054a2,283.558 
Stock in U. Ro gg towns __a1,113,592 4711,349 4835'361 a922.735 
.8. cones ae dh ia edd bales wv ans’ 5 age i ae 1,319 








Total visible supply 7,154,533 6,616,000 6,249,415 7,783,612 
Of the above, totals of American and other descriptions are as follows: 


American— 
380,000 710,000 541,000 997,000 
73,000 4,000 5 


Liverpool stock 
Manchester stock 000 148,000 
854,000 851 000 922;:000 1,090;:000 


Continental stock --_--.-------- ,090 


American afloat for Europe- ---- - 254, 333,000 435,000 370,000 
wu. Se ae 21,798,94141 ,631,876a1 ,671 05402 ,283 ,558 
U. 8. interior stocks--.-.-..--.--.- a1,113,592 a7l1l1 ‘349 a835, 361 a922, "735 
ie Seer ee 278 > asbaad 1,319 





Total American- -. 
East Indian, Brazil, &c.— 








DAUESOEOE GIDER sé ois ds odccene 
DOUG GROER scincniiecncdnccnsce - aéthden. | cneeee. | Seales” wide 
Manchester stock. -.-.-...------- 33,000 23,000 26,000 21,000 
Continental stock...........-.- ,000 64,000 49,000 58,000 
ndian afloat for Europe----.-..-.- 203,000 148,000 122,000 68,000 
Egypt, Brazil, &c., afloat--.---- 75,000 74,000 85,000 107,000 
Stock in Alexandria, Egypt----- 527,000 405,000 375,000 431,000 
Stock in Bombay, India-.--.---- 1,295,000 1,288,000 905,000 600,000 
Total East India, &c-_-------- 2,681,000 2,304,000 1,786,000 1,611,000 
Total American. ...........-. 4 473,533 4,312,000 4,463,415 6,172,612 
Total visible supply - - -- --..- -- 7,154,533 6,616,000 6,249,415 7,783,612 
Middling uplands, Liverpo.  _- | 8.85d. ‘10.73d. °10.91d. ° 7.76d. 
Middling uplands, New jack: a 20.65c. 19.85c. 14.45c. 
Egypt, good Sakel, re -- 15.05d 20.25d. 22.15d. 15.30d. 
Peruvian, rou hs etapa 14.50d. 13.25d. 10.50d. 
Broach, fine, Liverpool_--.-__.- 6.60d. 9.10d. 9.65d. 6.95d. 
Tinnevelly, Shey Vek: - 7.95d. 10.26d. 10.35d. 7 40d. 





a Houston stocks are now included in the port stocks; in previous years 
they met i part of the interior stocks. 
tima’ 


Continental imports for past week have been 107,000 bales. 
The above figures for 1930 show a decrease from last 
week of 184,673 bales, a gain of 538,533 from 1929, an 


increase of 905,118 bales over 1928, and a loss of 629,- 
079 bales from 1927. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
April 3 for each of the past 32 years have been as follows: 


i aa 16.60c. | 1922 ----.- 18.15c.|1914 _...- 13.50c. | 1906 ----- 11.65c. 
LOZO 2c oe 20.55c. | 1921 _---- 11.65c. |} 1913 _---- 12.60c. | 1905 ----- 8.15c. 
= -80c. | 1920 ----- 1.75¢./1912 _---- 11.00c. i SGiws 15.45c. 
| | 14.30c.}1919 _.--- 28.70c.|1911 _..-.- 14.50c. | 1903 ----- 10.25c. 
| a 19.35c. | 1918 _---- 6.00c.|1910 _---- 14.80c.}1902 .--.-- 1 

. Pena ee ot a 20.15c.|1909 .---- 10.00c.}1901 .---- 8.44c, 
i, | ae -60c. | 1916 ----- 11.95c. | 1908 _--.- 10.50c. | 1900 ----- 9.69c. 
OEE on2ou 39:3 30c.|1915 _---- -90c.} 1907 ---.- 11.00c. | 1899 _.--- 6.19¢, 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Conir'ct, Total. 
Saturday ---|Steady, 10 pts. adv _|Very steady - -- SEG esvaws 250 
Monday -.--|Steady, 35 pte. adv _|Firm-____.__.-} ------ 1,000} 1,000 
Tuesday ---|Steady, 20 pts. adv _|Barely steady -_| --.---| ------| ------ 
Wednesday -|Quiet, 10 pts. dec] __|Barely steady --| -..---| ------]| ------ 
Thursday --/|Steady, 25 pts. adv _|Vary steady -_-.| ------| ------| ------ 
Friday - ---- Moullet, SO Hes. GOOG... PWOOR cece wesc] ecdcce! coc ctil Ribace 
WORE SRS. ponds dnd Been ss we ene eaoe 250 1,250 
Sis Buk, Bi. o:. . -.onbddancd an Wandecdueh owe 152,4031300, 1.000) 3: 003 








AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the ‘same items for the 
corresponding periods of the previous year, is set out in 
detail below: 











2440 





















































The above total shows that the interior stocks have 
decreased during the week 49,578 bales and are to-night 
402,243 bales more than at the same timé last year. The 
receipts at all the towns have been 23,154 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 














a 1928—-29-—— 
April 4— Since 
a Week. iz a F Week. Aug. 1. 
rr.  ilvgimbeicdvawee 4,506 258, 401 9,579 395,366 
2 & OS Se eee 1,431 59, 2,175 75,365 
Me pO Uf Ee ee eerers ene 3 eet eae 5,181 
2 Pa ccndenacaedwae a 615 28650 621 37 ,668 
Via Virginia points.........--.-.- 4,329 146,891 5,838 171,296 
Via other routes, &c........--.-- 14,229 482,080 16,437 508,134 
tal prom | ovina... sntcns 25,110 979,176 34,650 1,193,010 
Detust Shi -— 
Overland to N. Y., Boston, &c... 379 35,016 2,279 88,463 
Between 4+ ie niechen 390 13,567 516 15,631 
Inland, &c., from South.._....-.- 14,604 343,212 15,044 529,173 
Total to be deducted_.......-- 15,373 391,795 17,839 633,267 
‘Leaving total net overland*__.....- 9,737 587,381 16,811 559,743 





*Including movement. by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 9,737 bales, against 16,811 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 27,638 bales. 





1929-30-—— . ———-1 928-29 

In Sight, ong Lamaer Week. pe y 3g 
Receipts at ports to .-y ‘Apr. Bacitins 49,351 7, Avs; 3 282 59,884 di 537, b74 
Net varen Ss daiakchehh messin endis 587,381 16,811 559.743 
Southern tan 1, to Apr. 4_-105. 000 3,685,000 124,000 3, ‘000 














Total marketed............-- 164,088 11,855,663 200,695 13,034,417 
Interior stocks in excess_...__--- *49,578 903,682 *41,610 393,880 
Excess of Southern mill takings 

over consumption to Mar.1... ---- TEGO Scnnan 709,288 

Came into sight ous Wea chee .  anudan pS i giareneepc oe 

Total Pay be gt isi taiwita otiolalos anaes 18,481,870 i..s-- 14,137,585 

North. spinn's’s takings to Apr. 4 26,081 971,857 44,486 1,055,673 

*Decrease. 
Movement into sight in previous years: 
les. nce Aug. 1— 

1928—Apr. 7....----.----- SEL EES bo dnnucccdondnwosen 12,502,709 

1927—Apr. 8......-....-.- 130 RR? PR Eee 19,226,723 

EE: Dikenkntnsmonna SRE ARERR AN LE 14,761,392 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Week Closing Quotations for Middling Cotton on— 
April. 4. Saturday.) Monday.) Tuesday.) Wed'day.|Thursd'y.,; Friday 

wiles 15.90 16.20 16.40 16.25 16.45 16.25 

New Orleans-..-./15.53 15.91 16.24 16.03 16.28 16.15 
Mobile--..---.- 15.30 15.60 5.90 15.75 15.95 15.75 
Savannah--....-. 15.63 15.73 15.74 15.57 16.08 15.63 
Norfolk......- 15.88 16.25 16.39 16.13 16.38 16.13 
Baltimore.....- 16.00 16.10 16.40 16.45 16.35 16.60 
Augusta....... 15.75 15.13 16.25 16.06 16.06 15.88 
Memphis--.-.-.-. 15.15 15.50 15.70 15.55 15.55 15.40 
Wee at 15.75 16.00 16.25 16.10 16.35 16.15 

Little Rock-~~..-|15.00 15.32 15.60 15.42 15.68 15.48 
ena asanme 15.25 15.50 15.85 15.65 15.95 15.75 
Fort Worth----!....---- 15.60 15.85 15.65 15.95 15.75 





NEW ORLEANS CONTRACT MARKET —The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


















































FINANCIAL CHRONICLE [Voi 130. 
= 
Movement to April 4 1930. Movement to April 5 1929. Saturday, | Monday, > Wednesday ,| Thursday, Friday, 
Mar.29. | Mar.30. | Apr. Apr. 2. Apr. 3. Apr. 4. 
Towns. | Receipts. | Shtp- | Stocks Recetpts. 1 Stocks 
ments | Apr. Apr, | May....- 15.52-15.53|15.90-15.91|16.23-16.24/16.02-16.03|16.28 ——[16.14-16.15 
| Week. | Season. | Week.| 4. | Week.) Season. | wak.| 8. | Sunes... pe 
BOG discus 15.57 ——|15.94-15.95|16.35 ——|16.13-16.15 16.37-16 38) 16.19-16.22 

Ala., Birm’ham 719) 108,192 i z “9630 4.787 | August....—$ —§$ —$|— ss J — Ss} — — —«——_|—_ 
Eufaula... . i 19,526 4,325 | September |— 

Montgomery 4 396, 59,972 27,224 767| 14,759 ~ -|15.81-15.32|15.49-15.50/15.8 -15.88|15.61 ——|15.79-15.81 Ty yee 
Selma _.._.- 34 «72,015 08 23.789) 14,859 | November |—— 

Ark.,Blytheville 31,974 1, 12,453 1545 ——|15.61 ——|15.94-15.96|15.71-15.75|15.90 Bid|15.68-15.60 
Forest City. 9,232 567| 4,376 | Jan (1931)|15.40 ——|15.65 ——|16.01 Bidj15.76 Bid|15.95 Bid} 15.74 74-15.76 
Helena... ..- 14, 1, 8,112 yf oan ae 
BOR s ances 1,623 2,394 | March ...}—— — 
Jonesboro - . - 3, 17 1,750 | April..._. — + |__ en os 
Little Rock. - 22,522 2, 12.380 Tome— 

Newport... -' 2,633 804 2,560 | Spot... Quiet Quiet Steady Steady Steady 
ames midoe 71900 + ey ib 2 ee es Barely a'r 

Ga., Albany... Ry je Ls WEATHER REPORTS BY TELEGRAPH.—Reports to 
erer-o9 91.197 5,204| 38/370 | US me, to this evening denote that very little cotton 
Auguste -... | 82,113 4.831| 74,806 | seed een planted du the week because of cold 
ogg 17903 1/908; 4/989 weather. Preparation of | and has also been retarded but 
Rome. .._..- 17,186 7 600, 29,230 | this work is well advanced in most sections. 

La., Shrev 50,948 -792, 39,814 Texas.—There has been some frost damage to early planted 

Miss . ,CI’ksdale: 29.454 3,120, 15.992 , bs 
Columbus. . - 6,340 383' 5,588 | cotton and much seed will have to be replanted in the central 
fe gaa eee 2, I 7 a4 and northern parts of the State because of unfavorable germi- 
Natehes coat 9.144 ey 17,985 nating weather. 

Sah 6.722 : : : Ex? 
nee ptr 250) 4.018 | | Mobile, Ala.—Good progress has been made preparing 

Mo., St. Louis 11'026| 9,271) 415.296' 9,579 19.587 | land. Planting has been limited, due to damp, cool earth. 

N.C.,Greensb’o 10,091 ‘sa 21,772 394 10,921 Rain. Rainfall. ———— Thermomcter——_——_ 

Oklahoma— | Galveston, Texas______..___ lday 0.02in. high 80 low 43 mean 62 
15 towns*...|  891| 748,128 7,190 47,775] 1,471| 768,579, 3,723 21,278 | Abilene’... __._--_._-- dry high 84 low 30 mean 57 

8.C., Greenville, 2,308, 159,422 5,477, 65,980| 5,102| 181,658, 5,152 43,960 | Brownsville______-________- ry high 84 low 38 mean 61 

Tenn.,Memphis. 19,1371,806,612 38,704341,294| 32,041 1,645,067, 49,444 204,663 Corpus CS Los adewccs lday 0.02in. high 82 low 40 mean 61 

Texas, Abilene.| ‘125| ' 28.469 55, 204, ‘144/ 53,235, 317, 1,357 | Dallas _-.....-- 2 2 lll =L- lday 0.0lin. high82 low38 mean 60 
Austin... _.- 32; 11,186 104) 769 SG. See) ee I, Be ioe caste cs nde cceess y high 88 low 38 mean 63 
Brenham ___- 33}. 10,804 132) 2,979] 313, 34,647, 424 2,310] Houston _____.___________- 2days 0.12in. high 80 low40 mean 60 
Dallas... .-- 656 110,106 607) 11,846] 1,255, 138,130, 2,344 9,474 | Palestine..._______________- y high low 38 mean 61 
Paris _.....- 207, 74,148 381) 2.781, ‘240, 89,791/ 317, 2,221 | San Antonio__-_--_-_2-__2- 2days 0.03in. high 82 low40 mean 61 
Robstown...; ----| 32,700 eS eee ae lee 330 condh ERE ELTA ELS 2days 0.47in. high. low __ mean 60 
San Antonio.| -..-| 23,281) ....| °723| ....| 42.418|  ...' 1,560 Feed lday 0.09in. high 84 low38 mean 61 
Texarkana - | 371, 59,885 415| 4,600 64,594 436 3,791 Mobile era 3days 0.53in. high 83 low 41 mean 58 
Waco.....-. 142! 104,664 319 7,900 133, 143,562 416 6,535 | Savannah, Ga_____________- 3days 3.50ib. high 78 low 42 mean 60 

— ; Charleston, $.C________.--- ? days 1.96in. high 71 low 42 mean 57 
“Total, 56 towns 39,145 5,809,471 86,999 1113592! 62,29915,611,447 107,872 711,349 | Charlotte, N. C___________- 3days 0.21in. high 69 low37 mean 53 
© Insiudies the combined totals of 15 towns in Okishome. Memphis, Tenn_--~_---~~=- 2days 0.97in. high71 low38 mean 54 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


April 4 1930. Apirl 5 88. 
Fee Fee 


t. 
New Orieans.......... Above zero of gauge_ 12.3 16. % 
IE Deka mca ko ods Above zero of gauge_ 20.6 39.8 
) eae Above zero of gauge 16.0 35.7 
Shrevencrt. .. + .<-u--- Above zero of gauge_ 12.6 17.1 
VIE 6 be iwtwccains Above zero of gauge- 37.1 50.4 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week Recetpts at Ports. 
nile. 


| 1929. | 1928. | 1927. 


Stocks at Intertor Towns. ‘Recetpts from Plantations 
1929. 1928. {| 1927. | 1929. | 1928. | 1927. 
Dec. | 
20. . '260,772|'265,780|180,499 1,476,699 1,232,436)1,308,770) -° 5,614/265,553'158,087 
159,069 1,493,015 1,255,901/1,328,743, 04,101/279,131'179,042 
- | 1928. 1930. 1929. 1928. | 1930. | 1929. | 1928. 
110,324 1,476,971 1,240,631/1,295,532/138,320|173,028, 77,113 
172,340|117,331 1.477.345 1,203,459] 1.261.688 138,073) 135.168, 83.487 
ryt faa aor 1,161,140 1.212.548 84.011 108,858; 
180, 096) 73,942\129,320) 
| 34.087 58,314 rages 93,558 








































"384) 61.708 


18,248) 29 
17,510 


62,281 906.387 906.887 


70,755.1,256,075, 849, = 
73,234 1,228,666 814.522) 916, 
76,637, 781,6671,202,943, 887,170 20, 
88,473 1.163.170 752,959) 863,788 7,133 
80,2321, 113,592 711,349 835,363 Nil | 18,274 51,805 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,462,736 bales; 
in 1928 were 8,903,215 bales, and in 1927 were 7,870,462 
bales. (2) That, although the receipts at the outports the 
past week were 49 351 bales, the actual movement from 
plantations was nil bales, stocks at interior towns having 
increased 49,578 bales during the week. Last year receipts 
from the plantations for the week were 18,274 bales and 
for 1928 they were 51,805 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


987, 
941, 












































Cotton Takings, 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Mar. 28_....--- TAO BOG |. wadewe 6,749,152) -..---... 
—— wm my ap Pe me DR iicvindebenbiad - camuiece PR kh: 5 eippaectiaes 4,175,480 
t to Apr. 4....| 114,510)13,481,370|) 159,085/14,137,585 
— Lt. ts to Apr. 3.__-.- 86,000) 2,695,000} 163,000) 2,360, 
Other India "ts to Apr. g--- 18,000 550,000 2,000 466,000 
Alexandria receipts to Apr. 3.-- ,000} 1,465,200} 30,000) 1,449,200 
Other supply to Apr. 3.*_b.___ 7,000} 601,000 3,000} . 513,000 
Fetal supply i sind cement bicn sen itasebia 7 602 ,716|22,528,527|7,106,237|23,101 ,265 
Visible supply Apr. 4......-.-- 7,154,533] 7,154,533/6,616,000) 6,616,000 
tal takings to Apr. 4.a__-.--- 448 ,183|15,373,994| 490,237|16,485,265 
Tose which American...-..... 253,183 19, 771 ris 316,237/11,967 ,065 
_ Of: Whien OGD6P.. ......----<-- 195 *000 4,602, 174,000'. 4,518,z00 
~“* Embraces receipts in Europe from Brazil, ay West oe 
a This total embraces since ane. 1 the total estimated co ny 
Senthaen aaihe:, 3,685,000 bales in 1929-30 and 3,937 000 bales in 1 29— 
not being & available—and the aggregate amounts taken by Northern 
and a 9 inners, 11688,074 bales in 1920-30 and d 12; +265 
in 1928-29. of which 7,086,794 bales and 8,030,065 bales 


b Estimated. 





Aprit 5 1930.] 
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INDIA COTTON MOVEMENT FROM ALL PORTS. 












































{Ba 1929-30. 1928-29. 1927-28. 
Receipts at— Since Since Since 
Week. | Aug. 1. Week. | Aug. 1. | Week. | Aug. 1. 
| i ap aes 86 ,000!2,695,000! 163,000! 2,360,000! 143,000!2,343,000 
For the Week | Since August 1. 
Srom— Great | Contt- Japané Great eo} 
Bombay— 
1929-30_.| 3, 9.000 11, 23, 61, 578, 000 
1928-29...) 7, 14,000) 29, 50, 42, 549, 000 
1927-28._| 1, 6,000, 55, 62, | 52, 406, 000 
1929-30_.|  ____} 18, ----| 18,000, 109, 441, 000 
1928-29..| -_.| 2° ~227} (2'000, 82; : ,000 
1927-28..| ____| 13. Send 13,000) 72, Y 500 
Total all 
1929-30..| 3,000} 27, 11, 41 000 170, 1 019, 1,096, .285,000 
1928-29__| 7. 16, 29", 1,153, 2.210 ,000 
1927-28_-| 1; 19,000| 55,000 75,000 134° 768 





According to the foregoing, Bombay appears to how a 


3 /ge8 
5 





77,000 bales. Exports from all India ports record a decrease 
of 11,000 bales during the week, and since Aug. 1 show an 
increase of 75,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 






























































Bales. 
HOUSTON—To Liverpool—Mar. 28—Cripple Creek, 1,924... 
Es IEDs. BANDE EG as ws se tn ho ete os ho enim hs ag eee tant wn 3,895 
To Manchester—Mar. 28—Cripple Creek, 999...Mar. 31— 
T a J. Peep oes RADE AAT iin ET Ny RM “ 1352 
‘o Japan—. RRR ESF it PRET A * 
To Dunkirk—Mar. 29—V: SAGO vccddsatievahowesed 2-455 
To ee—teee 3—Liberator, titak ii ee bute Spaeth aliens adeno 2 
To Havre— 29—West Moreland, 1 $26 Rsk aQicnk iapenenhiiehtie 1,326 
x Ghent—Mar. 29—West Moreland, 581...........---.-.- 581 
ar. 29—West M Mandoed: 1,872. --Mar. 27— ieee 
To W: Mar. 29—Vasaholm, 400__.......----------- 400 
TON koping—Mar >. Vasaholm, 100.......------------ 100 
o Ny SN lt te on ws jnieslisiehinibs i aliy 
T Mar. 29—Vasaholm, 50.........--------- 50 
To Oslo—Mar. 29—V. 88, BOi.d acd node addan debbie 50 
To Bremen— . 27—Nile, 5 ieee 
104___April 1—Tennessee, 2,235__- orripp, Mp 6238 19,686 
To Hamburg—Mar. 27—Nile, 601__.............-.-.-.--- 601 
To na—Mar. $1-—Ogonts, Bi taiiin ehociepidipaionnas 2,009 
To April 1—Tennessee, 200_.........--------- 200 
SAVANNAH Liverpool—Mar. 31—Darian, 2,350_.-----.--- 3,520 
To Ma Mar. 31—Darian, 1,050_.........-..-.-.- 1,050 
SAN FRANOISCO—To Great Bri ritain—-Mar.3i— (7?)  .499 499 
ce—Mar. 31— (Si Cuacidesoutumasuueu 100 
To Germany Mos, 81 31— { > INN ibd te ube Dei seid dues ed tt veep alla 100 
To Japan— ? pA RSE RRA RO ASAE Sa NS 300 
MOBILE—To Bremen—Mar. '8——West Zeda, 978...Mar. 31— 
SUI I 28 i ar at a ak aks iain adhe ai 3,066 
To Rotterdam—Mar. 31—Parkhaven, 426......--------..-- 426 
To Genoa—April 2—Nicolo Odero, 600_...-..--------.---- 600 
I is ates aaa ci Kila ass od gh ected dic creed aac edie aisha 102,077 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 



















































































Sales of the wook Mar, 14. Mar. 31, Mar. 38. Aprd, 
A tw pt tiie ch is is as 0h dh tii oo ’ ’ ’ ’ 

ees Pout, 1929-30. 1928-29. 1927-28. Of which American...____.__- 15,000 5.000 22.000 6,000 

Sales ioe export Sed d «Salibe wanes et OND 1,000 st ,000 5n'o0o 

Receipts oie a Total svocks222277222222222222 @f1'000 000 866,000 $53,000 

CE 6 aah becine 190,000 150,000 85,000 Of which American___.______- 410,000 410,000 1,000 380,000 

iene Re eee 7,212,324 7,232,183 5,381,651 ee UR oe 44.000 44.000 ‘000 41,000 

Of which American_____._.__- 11,000 30,000 13,000 21,000 

This | Since || This | Since || This | Since | Amount afloat____.....-_-_-_-- 168,000 158,000 156,000 152,000 

Exports (bales) — Week.| Aug. 1.\| Week.|Aug. 1.|| Week.|Aug. 1. Of which American._........- ,000 55,000 46,000 43 ,000 

To Liv ae —__lt17,850!| _...|136.9421| 3,0001113.650 The tone of the Liverpool market for spots and futures 

To Mane ester, & Wee nel aay 114,870 5500 130,660 8.750 126.898 each day of the past week and the daily closing prices of 

oO mtinent an Dn - ’ +40) ’ ’ . 4 
oe pout 4.17 1| amen +9738 20-88 000 spot cotton have been as follows: 

Total exports________- 9,000'665,226"' 5,000'773,7161'20,750'637 ,051 Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. Mark fair 
This statement shows that the receipts for the mow oH ae April 2 were —_ et, | A A fais A mi 

190,000 cantars and the foreign shipments 9,000 b =. l Quiet. eee Quiet. Penne = = 
MANCHESTER MARKET .—Our eneeW received by 
. ‘ , > | Mid.Upl'ds 8.53d. 8.574. 734. 80d. 8.744. 8.85d. 
eable to-night from Manchester, states that the market in ¥4 sas ares oe ~ 
yarns and in cloths is steady. Orders are coming in more | Sales----- 3,000 6,000 5,000 8,000 6,000 6,000 
freely from Levant. We give prices to-day below and leave Futures.{| Steady Quiet Steady |Q’tbutst’y| Quiet Steady 
those of previous weeks of this and last year for comparison: | Market {2 to 5 pts.|2 to 3 pts.|6 to 8 pts.|6 to 7 pts./5 to 8 pts.|10 to 14 pts 
opened advance. advance. advance. advance. advance. advance, 
1929. 1928. Market, Very st’dy| Steady Steady (Barely st’y Quiet Steady 
4 6 to 8 pts./6 to 9 pts.\6 to 11 pts.junch. to 3/4 to 8 pts.|13 to 19 pts 
834 Lbs. Shirt-| Cotton 8% Lbs. Shirt-| Cotton P.M. advance. | advance. | advance. | pts. adv. decline. advance, 
32s Cop | tngs, Common |Middl'’g| 323s Cop ings, Common |Middl’g¢ P ~ . 
Twist. to Finest. |Upl'ds.| Twist. to Finest. | Upl'ds. Prices of futures at Liverpool for each day are given below: 
Dee— |. 4. |s.a. s.d.|- 4. Fig i ie Oe s.d.| 4. | | 
i pagitidi's git | de bbisgatisins gibt | alte | aca» Ste ten ee 
---- . . to 12. 15,12.30,12. 15| 4.0012.15) 4.00 12.15, 4.0012.15 4.00)12.15) 4.00 
27_.--|184@14%|12 3 @12 5 9.51 |15}44@16%\|138 3 @135 | 10.63 April 4. |p. m.\p.m.\p. m. p. m.|p. m.. M.D. m.p. M.D. m.p. m.|p. m.\p. m. 
Jan.— 19/30. 19/29. a 
3....|13%@14%|12 2 @12 4 | 9.53 |154@16%|13 3 @131 | 10.50 | xrorcn____- | fig fn im foal fol (| «| pis aja Spl 
10....|13}4 @1444/12 2 @12 4 9.58 |1534@164 13 3 @13 5 | 10.58 | anny oo 72 22] $119] 8:25 8.29 8.36 8.38 8.40 8.36 8.34 8.32| 8.45] 8.51 
17....|134 @14%|12 2 @12 4 9.49 |1546@16%4/138 3 G13 5 | 10.63 | yay 7 |. --| 8.22) 8.26 8.30 8.37| 8.39 8.42 8.38 8.36 8.34] 8.48] 8.53 
24..--/13% @144)/12 2 @124 | 9.40 /154@164/13 3 @136 | 10-48 | june 2222 oo. |. --| 8.22) 8.27| 8.32) 8.39, 8.41 8.43 8.39, 8.37, 8.35, 8.47| 8.53 
oe? 138 @14%/122 @124 8.85 |154@164/13 3 @13 6 | 10.35 | juiy OTT Le __ _-| 8.23| 8.28) 8.32 8.38 8.40 8.45 8.42| 8.39 8.38] 8.52) 8.56 
aa August.....--|.. -- 8.24) 8.28 8.31| 8.37| 8.39, 8.44 8.41| 8.38, 8.36| 8.50) 8.54 
7----|124@13 |114 @12 0 8.60 |15 @16 |133 @135 | 10.84 | September._--|.. --| 8.24 8.29 8.32\ 8.37| 8.39, 8.43 8.40) 8.37| 8.35| 8.48] 8.51 
14..../12344@13%|11 0 @il 4 | 8.69 |154@16%4/138 8 @13 6 | 10-43 | October. 2-2 -\-- 2. 8.25| 8.30, 8.33 8.38, 8.40 8.43, 8.40, 8.37| 8.34| 8.46) 8.49 
21...-/124@13%4)/106 @112 | 8.47 |154@1634)13 3 @13 6 | 10.49 | November-_--|_- --| 8.27| 8.31, 8.35| 8.39 8.41| 8.44 8.41| 8.38] 8.35| 8.47| 8.50 
28....|12 @13%|10 4 G11 0 8.49 |15%@16%/13 4 @137 | 10.75 | Hecem waala= = 8.28) 8.34) 8.37| 8.42| 8.44 8.46 8.43 8.39) 8.36) 8.48] 8.51 
Mar.— January (1931)|-- --| 8.30| 8.36 8.39| 8.44 8.46, 8.49, 8.46 8.42| 8.39] 8.50) 8.53 
7..--|11%@13_ |102 @106 | 8.18 |15%@16%|1 34 @137 | 11.12 | Peprusrys-- |. 8.32, 8.40 8.43) 8.48) 8.51) 8.52) 8.49) — 8.42] 8.63] 8 56 
oe 7% re be ? +5 : a a piers oe +74 eB eee eae 8.36| 8.42) 8.45) 8.50 7.58, 8.56, 8.53 8.48) 8.45) 8.56, 8.58 
a bes-- 12 @13 |104 @110 $.44 115 @16%)18 4 6137 | 10.06 | ABH---------'----'-- --'-- --\-- --)-- --|-- --| 8.57| 8.54! 8.50) 8.471 8.581 8.60 
pr.— 
4...-(12%@13%'10 4 @110 8.85 1134%@15%113 3 @13 6 10.73 B R E A D Ss T U F F Ss 





SHIPPING NEWS.—Shipments in detail: 


Bales, 
GALVESTON—To Liverpool—Mar. 26—Median, 1,921; Cripple 
Creek, 5 485 


To Manchester—Mar. 26—Median, 761; Cripple Creek, 330-- 991 
To Havre—Mar. 27—Editor, 1,892....-...----.------.-..-- 1,892 
To Barcelona—Mar. oe Mar’ Blanco, 3,344.--Mar. 29— 

To Mae het GR se ee a al a Sale isan ae mG ait 5,235 

ft ey tt: BOG edisckeewda ae cawen 244 
To ae ml mo 29—Ida he a al i ae co alli 2,436 
To Bremen—Mar. 29—Tri 2,004__.Mar. 31—vTennessee, 

2,002; Nile, 1,955; Liebonfels, i idecs biti eseicabenith ko we Cassangeiee tes 10,857 
To Dunkirk—Mar. 31—Vasaholm, Ett sisicsiiteeitonsh trie in snmigiharts 142 
xe qos we: 31—Vasah olm, | SRI 500 

nhagen—Mar. 31—Vasaholm, 250; Tennessee, 500... 750 

To 9 Cele eee, set PRE, Bos in ails oo oo hci peed ee 100 

enice—Mar. 29—Lucia C., 1,899_...-----.------.--.-- 1,899 

Tr. A at , es 7 Yee TRE ere 800 

To Rotterdam—Mar. 31—WNile, 221_-..__---_--.----_-.-.--- 221 

NEW. RY an er ee oe 26—West Totant, 1,247... 1,247 

Dunkirk—April ON at ea ns sae ch npc 500 

rT. Cran atin y My 26—West Totant, 1,047__.--...._--.. 1,047 

To Havre—April 2—Gand, 100-_-_-April J Clty Joliet, 2,233-- 2.333 

To Gothenburg—Mar. 25—Vasaholm, 5 (additional)..-...-- 5 

To Ghent—April 1—City of Joliet, 1,050..-.._.----.------ ,050 
To Bremen—Mar. 28—Roland, 2 O80 April 1—City of 

sea can irk dl tated inlan cariath as th te tn ww With aign mei acme nee ete 4,592 
To Antwerp—April 1—City of Joliet, 100_.............-.-. 100 
To Hamburg—Mar. 28—Roland, inn ideiwiiiial aliens 180 
To Bordeaux—Mar. 31—Michigan, 423..........--....---- 423 
To Oporto—aApril 1—Sapinero, ie reat seca ag ar mag 100 
To Rotterdam—April 1—Maasdam, 997; Os of Joliet, 590.. 1,587 

NEW YORK—To Bremen—Mar. 26—Berlin SP cialie diene diedien »500 
To Liverpool—Mar. 28—Andania, 300_...-....-.---------- 300 
To eo: 28—Cleveland, ie ig ns cw endecniccmdainee 200 
To celona—Mar. 31—Vestvard, 150_.___-..------------ 150 
CHARLESTON. To Hamburg—Kellerwal I a iat al tl Oe tec nail 561 


LOS ANGELES—To Bremen—Mar. 26—Trave,. 100__---------- 100 
Asama Maru, 1,100; Rhine Maru, 1,280_- Z :380 


a re 2'900 
7S CITY—To Liverpool—Mar. 28—Median, 933--....---.-- 933 
nch —Mar. 28—Median, 147___..-..------------- 147 

ooRPUS 5 ONISTIW-To Liverpool— 5—Colorado Springs, 397 
BEAUMONT —To To Liverpool Mar. 2 ” 20—Barbadian, 182-°---=-- 182 
NORPOLE To Antwerp—Mar. Spa ace ee 161 








Friday Night, April 4 1930. 

Flour was firm, with feed markets strong and wheat at 
one time higher. The exports were on a fair scale. Later 
feed prices advanced sharply, but flour itself was for a time 
irregular. The exports from New York last week were 834 
sacks and 852 barrels, against 114,202 sacks and 689 barrels 
the week before. From New York last Saturday they were 
9,000 barrels, and from Baltimore 2,000. Heavy sorts of 
feed were especially strong. Exports of flour on the 2nd 
inst. were 18,000 barrels. Later feed advanced $2 and flour 
prices also rose. 

Wheat advanced very sharply on dry weather in the 
Southwest, rising foreign markets, a better export demand, 
and active covering. On Mar. 29 prices ended % to 1%4c. 
higher on dry weather in the belt. Offerings were small. 
The cables were much higher than due. The forecast was 
for frost or freezing weather. Liverpool cables were 1% 
to 214d. higher, or about % to %d. above the levels due. 
Buenos Aires closed 114¢. higher, with the exchange rate at 
38%4c. Liverpool’s firmness was due to covering and the 
firmer Canadian offers. ‘There was indeed a better feeling 
in the English grain trade genrally. The Canadian pool 
temporarily withdrew offers, it was reported, though willing, 
it appeared, to accept bids around Saturday’s level. Export 
business was small. That the reported sales of Russian 
wheat to the Continent and the United Kingdom were 
ignored by Liverpool impressed many as significant. The 
farm reserves on Mar. 1 were 129,153,000 bushels, and the 
visible supply at that time was 160, 349,000 bushels, which 
added to the country mill and elevator stocks of 95,950,000 
bushels, made the total quantity available 385,452,000 


bushels against 357,247,000 bushels at the same time in 1929. 
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On Mar. 31 prices ended 1 to 2c. lower on a promise of 
better weather. Rains or snows were predicted for the 
whole belt. Russia, moreover, again sold wheat to the 
United Kingdom, this time on the basis of $1.11% per 
bushel. Export business was very slow. Not more than 
300,000 to 400,000 bushels were sold to Europe, largely 
Manitoba. Some sold wheat and bought corn. The acreage 
abandonment thus far, according to the Department of Agri- 
culture, is small. Liverpool closed 1% to 2d. lower under 
the influence of Russian offerings. The visible supply of 
the United States decreased last week 2,005,000 bushels, 
against 643,000 last year. But the total is still 149,407,000 
bushels against 122,572,000 a year ago. The Farm Board 
seemed willing to support prices. On the 1st inst. prices 
ended 1% to 3c. higher on reports of damage to the winter 
wheat crop by drought in Kansas, Nebraska, and Oklahoma, 
and the Hessian fly. Liverpool rallied sharply, though 
lower early on offerings of Russian wheat. Export business 
was only 300,000 bushels, so far as reported. But larger 
sales, it was believed, were made, and particulars concealed 
probably at the wish of the buyers. Winnipeg closed 2% to 
2%c, higher. Buenos Aires was 2% to 2%c. up at the last. 
Russia is not expected to clear more than 15,000,000 bushels. 
Foreign crop news was generally favorable, with a smaller 
yield looked for in Southern France due to recent floods. 

On the 2nd inst. prices advanced on an oversold market 
and bullish crop news from the Southwest, where there was 
no rain, but part of the rise was lost later on realizing. 
European requirements were estimated at 16,000,000 bushels 
greater than heretofore estimated. The total is now given 
as 636,000,000 bushels, of which 408,000,000 have already 
been shipped. The increase may be supplied by France, 
Russia, and the Balkans. Private crop reports put the 
average condition of winter wheat on April 1 at 81.4%, and 
the crop at 574,000,000 bushels, against 578,000,000 bushels 
by the Government last year. An April 1 the indicated yield 
was 591,000,000 bushels. One report estimated a loss of 5.1% 
in the acreage to spring wheat in Canada. Export demand 
was better. 

On the 3rd inst. prices ended 2% to 5%c. higher on 
drought in the Southwest and export sales estimated at 
2,000,000 to 3,000,000 bushels. The forecast was dry for 
the whole country. Even Winnipeg bestirred itself and ad- 
vanced 5 to 54%4c. Most'of the export business was in Mani- 
toba, including considerable sold by the Canadian pool un- 
derselling others. Some durum and hard winter was in- 
cluded. There was nothing new beyond the sudden revival 
of export business. But that was enough. Shorts ran to 
cover. To-day prices closed %c. lower to %e. higher with 
Minneapolis down 1 to 15%c. and Winnipeg 1 to1%c. Profit 
taking explains this. Trading was active at irregular prices. 
Early in the day prices were up. Export business was 
1,000,000 bushels, mostly Manitoba. Crop complaints con- 
tinued. Liverpool closed 2% to 344d. higher. Buenos Aires 
at Chicago’s close was %c. higher. World shipments this 
week seem to be 11,300,000 bushels. Final prices show a rise 
for the week of 4 to 7c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Ny RE a wilde se viciwen oatiim 112% 111% 113% 113% 116% 116% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


t. Mon. Tues. Wed.Thurs. Fri. 
Pa ticiddncbate dowivsdegu'd SEE SEE - haaew shuns aobex Scan 
aI is she dieaie Gh us WA date Gadi th mo ta wk wid 110% 109% 1% 111% 113% 113% 
ie ins as ds gig dite its atic ines x or daw bw 109% 107% 110% 110% 114% 114% 
| RE Se SE eae Ce mee 111% 109% 112% 112% 117% 117% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

Bvt nbdvbowsctsddn ak aeeseial 110% 108 110% 110% 115 114 
BEE ntdbsncercéhundhchaweckua 112% 110 112% 112% 117% 116% 
A os ina ie, ala as te se 113% 111% 114% 114% 120 118% 


Indian corn advanced in company with wheat, favored 
by small receipts and stocks. On Mar. 29 prices ended 1% to 
5c. lower. There was selling of corn against buying of 
wheat. The weather was more favorable. The receipts, 
however, were moderate, and at one time prices were up 
% to %c. On Mar. 31 prices ended % to 2c. higher, mostly 
on bad weather. A better cash demand in some parts of the 
West was also bracing. The country offerings were still 
small. Eastern demand was good. Statistics were strong. 
The United States visible supply last week decreased 964,000 
bushels against 389,000 last year. The total is 23,533,000 
bushels against 34,150,000 a year ago. On the 1st inst. 
prices advanced 14c. under the influence partly of the rise 
in wheat. But cash demand was good and statistics 
bullish. The advance was checked by realizing and by 
holders of offers. With the opening of lake navigation, 
probably about April 20 to 25, a heavy outward movement 
of cash corn is expected from Chicago. Local industries 
sold 55,000 bushels to go to Chicago from other terminals. 
Purchases from the country were 30,000 bushels. The spot 
basis was steady to 4c. higher. 

On the 2nd inst. prices ended 1c. lower to %e. higher. 
Early in the day they were up % to 5¢c. on May and July, 
following a Tise in wheat. Some said the market was 
heavily oversold. Country offerings were moderate. The 
fact that the terminal stocks are very moderate was 
emphasized, On the 3rd inst. prices closed 11% to 2c. higher, 
pulled upward by wheat. Country offerings increased as 
prices rose. But elevators bought freely. Industries bought 
45,000 bushels. Shippers sold over 100,000 bushels on a 
quicker demand, Oklahoma and Kansas state reports were 
bullish. To-day prices ended ¥% to 1c. lower, after irregular 





fluctuations. Early prices were up 1to1%c. Country offer- 
ings were smaller. But the market acted long, and later 
liquidation and better weather for the movement as well 
as the reaction in' wheat plainly told against prices. Cash 
demand was better early in the day, and the cash basis was 
firm. Final prices show a rise of 24% to 344c. for the week. 

DAILY CLOSING PRICES oF CORN IN NEW YORK. 


J on. Tues. Wed. Thurs. 

Os SPOS Sieh no otal Be wee 101 101% 103% 103% 105 
DAILY CLOSING PRICES OF CORN FUTURES _IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


Fri 
104 


I hs i writ ta nelciteririah ns > brane wien a angi 81 83 siahdh-cel<sabmeaes deltas area 
SEER Be Be Gx By By Be 
eptember... .2.2222222222221212 85% 86% 87% 87% 90 89% 
Oats felt the upward pull of other grain prices. On 


Mar. 29 prices ended 4c. lower to %c. higher, the latter 
on March, in which there was covering. The cash situation 
was considered firm. On Mar. 31 prices ended 4c. lower 
to \4c. higher, acting very well, though speculation was not 
active. Still cash interests bought enough to have some 
effect. The United States visible supply last week decreased 
427.000 bushels against 510,000 last year. The total is 
18.340,000 bushels against 12,609,000 a year ago. Seeding 
is rapidly progressing in Iowa. On the 1st inst. prices ad- 
vanced % to %ec. in answer to the rise in other grain and 
general buying by cash and commission houses. 

On the 2nd inst. prices ended % to %c. higher, with a 
fair shipping demand, but with some increase in country 
offerings. At one time prices were %4 to %ec. up. On the 
8rd inst. prices ended 1 to 2%4c. up, under the impulse 
imparted by a swift rise in wheat. To-day prices ended 4 
to %ec. lower in sympathy with the drop in other grain. 
There was an advance of % to %c. early in the day. Cash 
oats were steady and %e. higher, with only a moderate 
movement. Country offerings were small. Final prices 
show a rise for the week of 1 to 1%4e. 


DAILY CLOSING PRICES eg OATS IN NEW YORK. 


Wed.Thurs. Fri. 


Sat. Mon. Tues. 
ORs DP I  winecbachacsnecdbwie 56 56 56% 56% 57 57 
DAILY CLOSING PRICES OF OATS FUTURES IN CHCIAGO. — 
Sat. Mon. Tues. Wed.Thurs. Fri. 
IN coc iar sarbbinss eer at of das sg dhe ase 43 GE Gugie suena” attiona ecw 
al ae. ie eae a ae 43% 43% 44% 44% 45% 45 
(Sh AUIS) A SEP gli RS ee 43% 43% 44% 44% 45% 45% 
EES RE Ce ae 42% 42% 43 43% 44% 44 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
ae aaa ebay cigs dit oll ante 53% 51% 52% 53 54% 53% 
ASRS IRS SRS SOE ae eee 52% 51% 52% 53% 55 53% 
RUE ik a as ose de eae 49% 48% 49% 49% 51% 50% 


Rye advanced sharply with the help of rising prices for 
wheat. Also rye is considered cheap. On Mar. 29 prices 
ended 1 to 1%ec. higher, following wheat. Covering was 
something of a feature. On Mar. 31 prices declined 1c., with 
wheat 1 to 2c. lower. Liquidation fo lowed. About the only 
buyers were the shorts. The United States visible supply 
is 14,069,000 bushels against 6,905,000 a year ago. On the 
1st inst. prices advanced 2 to 214c., with a larger outside 
interest, with prices about 30c. lower than last year. Be- 
sides, rye is considered cheap compared with other grain. 
Some seem to feel that this discounts anything bearish in 
the situation. On the 2nd inst. prices ended 2 to 2%c. 
higher, in sympathy with wheat. New buying by commission 
houses appeared owing to dry weather and the cheapness 
of the price. The crop is estimated in private reports at 
46,700,000 bushels against 43,300,000 a year ago. Export 
business seems to be out of the question. No one talks of 
it any more. To-day prices advanced early in the day 1% 
to 2c., but reacted later with other grain, ending % to 1c. 
net lower. A few loads of Tye were sold for export to 
Copenhagen. Final prices show a rise for the week of 5 
to 5t4e. 

DAILY CLOSING PRICES OF RYE_FUTURES IN CHICAGO. 

Sat. Mon. 


Tues. Wed.Thurs. Fri. 

nh SOPOT 6435 63% 855% 6735 “683g “68 

cis dc dp tii ver ae niceh ees ke ae ancestors ste bs s 
Be nS eres ener essere 6934 68% 71 7314 74% 
September---...-.--------------- 73% 72% 74% 77 79% 77% 

Closing quotations were as follows: 

FLOUR: 

8 t. high protein.$6.50@$6.75 | Rye flour, patents_..._ 40 6 
pies oe = ree % -10 6.35 Seminola Ro. 2. AAS > yee 3 ‘saad 

ears spring_...- 5.85@ 6.00| Oats goods____--.__ 2.75@ 2.80 
Soft winter “<= 8:48@ 6.65| Corn flour......22..7.. 2.55@ 2 60 
Hard -- 5.65 5-99 Barley goods— 
Hard winter patente... 5. 30] COaree.....66.--... 2.26 
Toner iiien. pateahe 788 8:38 2.8 and 4. et 6.00@ 6.50 

mn. patents... el ° » 0 BG 4.......- < ° 
CRF ME. ccccctconcs 7.90@ 8.60 
GRAIN. 

Wheat, New York— Oates, New York— 

No. 2red, f.0.b_--._.---.-- 132% ©. 2 white........._ oa 

No. 2 hard winter, f.o.b....116% 0.3 Ne cchdinntsunes 55% @ 56 

Rye, New York— 
Corn, New York— se i ects tnta gin cesses 78% 
o, 2 yellow, all rail_...... ents New York— 
Neo 32 yellow, all rail_...... 101 IR dilate dciidelisidestieie eaux 62% 





For other tables usually given here, see page 2342. 


WEATHER BULLETIN FOR THE WEEK ENDED 
APRIL 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 1 follows: 


At yim yy of the week an extensive ‘‘low’’ was central over On- 
tario, ati ed by strong winds and rain or snow over all 
tions east of the Mississippi River, except the extreme 

lower Mississippi Valley. At th time there had been a reaction 
to colder over the eastern part , especially in the middle 
Appalachian region. Temperatures were erately low over much of 
the West, with qeonematien reported over the central Rockies and yas 
of the Northwest. e Northeast “‘low’’ moved slowly out the St. w- 
rence Valley, attended by snow over the Ohio Valley and the Lake region, 
while temperatures were moderatel 


y subnormal over much of the country. 
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There were general rains in the Gulf region, attending the Passage of a 
storm eastward on the 28-29th, with lily heavy local falls on the 
29th, when Tampa, Fla., reported 5.62 inches of rain for the 24-hour 


ending at 8 a. m. Precipitation was rather local in character the 
ter part of the week, except toward the close when rain_or snow _was 
reported from many of the Northwest and Great Basin. Tem- 


ooo remained su ions, 
up over the Southwest and West due to a “low” over Arizona. 
Shere T shows wat the —_ am gos cold in nearly = sections 
east of the Rocky Mountains, though the weekly mean temperatures were 
somewhat above normal in the extreme N east. From the central 
valleys and central Great Plains southward the deficiences in tempera- 
ture ranged generally from 6 deg. to as much as 15 d In the far West the 
week was much warmer than normal, especially in Pacific sections where 
the mean temperature was from 6 deg. to 11 deg. above the seasonal average. 
Freezing weather extended as far south as northern South Carolina, cen- 
tra and west-central Texas, while frosts were reported from the 
northern portions of the Gulf States. 

Chart II shows that rainfall was excessive in much of the Florida Penin- 
sula and was po gg, Apt in some west Gulf sections and ae the 
south Atlantic coast. h 


ere was also heavy precipitation in many p 
of the Lake region and Northeast — in parts 


of the far Southwest. Elsewhere itation was mostly negligible. 

In most of the principal agricultural areas cold weather has persisted 
during the past two weeks, retarding the growth of vegetation and generally 
slowing up farm work. The coolness during the week just closed was 
widespread and marked, ———_ in the central valley States and in 
the South, with frost extending well southward to the northern Gulf area. 
Considerable harm is indicated to tender vezetation and some additional 
damage to early fruit bloom as far north as parts of the Ohio Valley. In 
general, however, aside from the winterkilling of h buds in much 
of the interior, there has been no serious, widespread damage to the fruit 
crop. 


Precipitation was beneficial locally in the Southwest, but a large and 


generous showers occurred 


important agricultural area in that part of the country is badly in need 


of moisture; in some sections the drought is becoming serious, especially 
in Oklahoma and in parts of the adjoining States. The low temperatures 
and dry soil were decidediy unfavorable for winter wheat in this area, but 
snows were helpful in much of the Ohio Valley. In the South germination 
and growth of early-planted crops have been slow, with much complaint .of 
irregular stands because of unfavorable germinating weather. Excessive 
rains in parts of Fiorida did much damage to truck crops. 

In the Corn Belt preparations for planting were inactive because of 
wetness, coolness, and considerable frozen soil in the northern parts. 
Farther south but little additional planting was done, and some early 
corn that was up has been frosted. Very little cotton was put in during 
the week because of the low temperatures: preparation of seed beds has 
been retarded, but in most sections this work is rather well advanced. 
Early-planted cotton made little or no progress. In Texas, where the bulk 
of seeding, so far, has been done, the progress of the crop was poor and 
there was some frost damage, while much seed has been lost in the central 
and northern parts of the eastern half of the State because of unfavorable 
germinating weather. Planting continued in California, and cotton is 
up in the Yuma district of Arizona. 

SMALL GRAINS.—Winter wheat was benefited by snow in the western 
Ohio Valley, but in other parts there were further reports of heaving, al- 
though the crop appears to be holding up well. Rains would be of benefit 
in the central portions of the belt; growth was retarded by the cold weather. 
In the Southwest, especially in Kansas and Oklahoma, wheat needs mois- 
ture rather badly, with marked signs of deterioration sepeess in the 
south-central and western portions of Kansas. Progress of winter wheat 
was poor in the more southwestern States, but condition remains fair to 
good. In the East winter cereal crops are doing well, but in the Northwest 
there is again a need of moisture in some parts, while in others heaving 
was noted. Some oats were put in north to South Dakota and Minnesota, 
while spring wheat seeding was retarded by frozen ground in places. Oats 
are making only slow growth in the Southwest, while condition is poor 
to only fair as the soil is too dry and cold for germination of seed. Conditions 
were more favorable in the South and East. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia .—Richmond: Coldeand dry, with ample sunshine, favorable 
for outdoor work and farm operations well in hand. Low temperatures 
unfavorable for tobacco plants in beds. inter grains and pastures fair 
to good, but rain needed. Some damage to early peach and plum bloom 
by_cold, but apple buds retarded. 

North Carolina.—Raleigh: Cool; sunshine above normal; rainfall light. 
Not much frost damage, except to some tender truck. Farm work well 
ahead. Reports on small grain not so favorable. Precipitation light 
for two months and rain needed. 

South Carolina .—Columbia: Abnormally cool, especially at night. Spring 
plowing well advanced and scattered rains beneficial for further work. 
Fine asparagus and good cabbage being shipped. Some early cotton and 
corn planting in scattered sections. inter cereals fair to good growing 
condition . obacco beds fair. Cool weather holding back tree fruits. 
Potato planting continues. 

Georgia .— Atlanta: Week cold, cloudy, and windy, with frost on several 
mornings and heavy rains over southern half. Planting, germination, 
and growth delayed. Planting corn proceedin: man but very little 
cotton planted. Wheat, oats and rye doing fairly well and spring oats 
coming up. Truck considerably damaged by frost, but injury to peaches 
small. Dry, warm weather needed 

Florida .—Jacksonville: Rains Friday in central and west-central caused 

t damage to beans, peppers, potatoes, cucumbers, tomatoes and 
strawberries and to a less extent to melons and early corn. Potato digging 
suspended in St. Johns district, with resultant danger of rotting. Rain 
beneficial locally in portions of Miami district. Some tobacco set in Suwanee 
Valley, but lowlands too wet. Citrus in splendid condition. Sunshine 
and warmer weather needed: 

Alabama.—Montgomery: Temperatures averaged considerably below 
normal; unfavorable for growth of vegetation; frost locally, but dam- 


age slight. Moderate local showers on three days retarded farm work, 
but King. A good progress made in preparing cotton and corn land; some 
cotton p 


nted in more southern counties, while corn planting progressed 
slowly. Oats mostly fair progress and condition. Planting potatoes good 
progress; some coming up. 
Mississippi.—Vicksburg: Unseasonably cold, with ice in north and 
central Thursday and Friday; resultant damage to truck considerable. 
Moderate precipitation general in central and south, but little elsewhere. 
Progress of routine farm work mostly poor in central; fair elsewhere. 
Louisiana.—New Orleans: Mostly moderate rains; unseasonably cool 
and occasional frosts unfavorable and very little work done. Pastures 
ge very slowly. Frosts Saturday killed part of exposed strawberry 
ioom; damage in interior to young beans, peppers, and cora necessitates 
considerable replanting. Sugar cane somewhat backward. 
Tezas.—Houston: Cold, with frost to lower coast on 30th. Precipitation 
light to moderate, with some snow in central and northwest. ogress 
oO! pesteees, winter wheat, spring oats, and truck poor account cold; con- 
dition fair to good. Corn practically made no growth, although but little 
killed by frost. Damage to tender truck, especially tomatoes, more severe 
and some further damage to fruit buds. Progress of cotton poor in south, 
with slight frost damage: condition fair; much seed lost in central and 
northern portions of eastern half account unfavorable germination. 
Oklahoma .— Oklahoma City: Unfavorable week. nseasonably cold, 
with frost or freezing at night; no rain and drought serious. All vegeta- 
tion making slow growth; soil too dry and cold for germination of seed. 
Progress of winter wheat very good; too cold and dry and condition spotted, 
ranging from poor to very good. Corn planting retarded as too cold and 
dry for germination; coming up to mostly poor stands. Condition and 
progress of oats, gardens, and pastures generally poor. 
Arkansas .—Little Rock: No precipitation very favorable for preparation 
of soil, but weather too cold for growth of corn and cotton that were planted. 
Corn that was up first of week was killed in north and some killed in central 
and south. Very little cotton planted, but much ground ready for planting 
to corn and cotton. Favorable for wheat, oats, meadows, pastures, potatoes, 
truck and fruit. Some strawberries killed in north portion. 
Tennessee.—Nashville: Rain, sleet, and snow preceded unusually low 
temperatures, with light to heavy frosts. Much damage believed done to 
fruit trees and slight ury to bed tobacco plants. Wheat advanced con- 
siderably; spring oats good stands. 
Kentucky .— Louisville: Cold; with light precipitation. Growth checked 
by repeated freezes and cold winds unfavorable for outdoor work. Some 
plowing, potato planting, and oat sowing, but mostly await warmer weather. 


‘ obacco plants coming up slowly. Fruit in bloom somewhat damaged by 
reezes. 














THE DRY GOODS TRADE 


New York, Friday Night, April 4 1930. 

While retail textile turnover for 1930, to date, is consid- 
erably below that of the same period of the previous year, 
it should be remembered that 1929 business was in very 
high volume, and that the depressed conditions evident 
throughout dry goods markets early in the new year were no 
worse than those current in other lines of business. It is 
true that most of the great department stores which act as 
barometers for the trade have failed to maintain sales at 
even approaching the figures given for last year, some of 
them reporting declines in textile sales of as much as 15%. 
However, during the past two weeks a gradual but meas- 
urable improvement has been noted in retail channels. 
While it is expected that some time must elapse before 
volume regains normal, and that there is little likelihood 
of the year’s sales approximating those of last year, the 
immediate future is generally regarded as harboring im- 
provement rather than further depression for textiles. A 
promise of better conditions is seen in both cotton and woolen 
goods divisions. as a result of firming values in the raw 
markets. Concrete advances have resulted in cotton goods 
markets. A better demand for woolen goods reflects the 


confidence of buyers that the low point in values has been 
reached. 


DOMESTIC COTTON GOODS.—Upward revisions on 
print cloths and denims constitute the outstanding develop- 
ments in cotton goods markets during the week. A gradual 
improvement in demand, coupled with a decidedly firmer 
raw market, gave the producers concerned the necessary 
confidence that internal conditions in the trade would uphold 
the advances in point, and it is understood that every effort 
will be made to maintain the new quotations, even if buyers 
confine their operations still more drastically than hitherto, 
in an effort to force concessions. Current ordering of print 
cloths is in good volume, with stocks in retail channels none 
too plentiful, and fairly extensive curtailment of denims of 
late has placed these goods in a considerably better position 
for profitable business. Firmer quotations were also in 
evidence for narrow sheetings during the week, and a some- 
what better tone existed throughout the coarse yarns divi- 
sion. It is reported that it was recently the intention of 
some manufacturers to quote certain staple suitings at lower 
prices, but with raw cotton up rather sharply and encourag- 
ing evidence of firming values in various cotton goods mar- 
kets, it is considered unlikely that any such changes will be 
made, unless the present indications of a general uptrend 
in values are demonstrated to be transitory. A digest of 
reports from the various manufacturing centers is com- 
paratively favorable on the whole. A gradual expansion of 
sales volume is in process, according to these reports, and 
further improvement is expected in most quarters if it be- 
comes clear that the current tendency in the raw staple isa 
real indicator of value. On the other hand, considerable 
dissatisfaction continues to be manifested on the score of 
overproduction. Current demand does not amount to any- 
thing like such a figure as would necessitate capacity output, 
and since intensified production is still being carried on in 
many quarters as a means to reduce overhead, stocks in 
mills remain at an uncomfortably high figure. Print cloths 
27-inch 64x60’s construction are quoted at 4%¢c., and 28-inch 
64x60’s construction at 45ec. Gray goods 39-inch 68x72’s 
construction are quoted at 744c., and 39-inch 80x80’s at 9c. 


WOOLEN GOODS.—Production on a limited seale, which 
has been generally observed in woolens and worsteds mar- 
kets in the past several weeks, is apparently standing pro- 
ducers in good stead. Demand is reported to be improving, 
and the expanded volume of orders being received by some 
mills is warranting increased operations. With the Easter 
movement into consumption apparently getting under way, 
manufacturers have secured in many instances substantial 
bookings for deferred delivery, and are able to face the 
prospects of a good fall season unencumbered by heavy 
stocks such as exist in some places in cotton goods markets. 
After months of weakness in the overseas raw markets, 
values now appear to be stabilizing, with buying brisker 
and more competitive. While the local markets continue 
slow at the present time, it is expected that they will soon 
begin to reflect the better foreign condiions, which are 
taken to indicate the expected permanent upturn following 
the corresponding improvement in general trade. 


FOREIGN DRY GOODS.—Reports from various selling 
offices indicate a generally more active market for linen 
goods. An improved demand is particularly noticeable for 
suitings and household linens, price revisions on the latter 
having been made to between 5 and 10% lower on some 
constructions, to accord with lower values for flax. Table- 
cloths and luncheon sets in bright colors and striking designs 
are moving into distribution steadily. Reports from retail 
channels are indicative of low stocks there, and a consider- 
able volume of replenishment business is expected to trans- 
pire before Easter. Sentiment with regard to the immediate 
future is therefore hopeful. Burlaps are quiet. Light 


weights are quoted at 5.00c., and heavies at 6.50c. 
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MUNICIPAL BOND SALES IN MARCH AND FOR THE 
FIRST QUARTER. 

State and municipal long-term bond emissions during the 
month of March totaled $124,,544,417 a decided increase 
over the disposals for the previous month when the figure 
was $81,532,516, and an increase also compared with the 
awards during January which amounted to $109,578,814. 
In March 1929 total sales were $105,775,676. In our total 
‘ for March 1930 we do not include the sale of $14,000,000 
Detroit, Mich., 3.64% tax anticipation notes, due Aug. 11 
1930, to the Chase Securities Corp., and Barr Bros. & Co., 
Inc., both of New York, jointly at par plus a $19 premium, 
nor do we include sale of the $5,000,000 Boston, Mass., 
3.33% tax anticipation notes, due Oct. 7 1930, to Salomon 
Bros. & Hutzler, of New York, at par plus a $51 premium. 
These issues mature in less than one year and are accounted 
for in our total of temporary borrowings. 

The awards of long-term State and municipal bonds for 
the first three months of this year aggregate $315,655,747. 
This figure, however, is subject to correction by later returns. 
The total for the first quarter of 1929 was $251,388,122. In 
1928 the aggregate was $364,000,414; in 1927, $372,613,765; 
in 1926, $359,623,729; in 1925, $326,927,507, and in 1924 
the amount was $295,559 ,537. 

During March of this year the principal long-term bond 
award was made by the East Bay Utility District, Calif., and 
comprised two issues of 5% bonds aggregating $17,520,000. 
The bonds were awarded to a syndicate managed by the 
Bank of Italy of San Francisco, at 102.14, a basis of about 
4.85%. The State of South Carolina contributed $10,000,- 
000 to the total for the month, having sold an issue of coupon 
or registered highway bonds for that amount as 44s to a 
syndicate headed by the First National Bank of New York 
at 102.359, a basis of about 4.31% 

In the following we give an seanant of each long-term 
municipal bond sale of $1,000,000 or over that occurred 
during March: 
$17,520,000 East Bay Utility Distetos Calif., bonds awarded as 5s to a 

syndicate managed a? the Bank of Italy of San Francisco, at 
a price of 102.14, a basis of about 4.85%. ‘The award con- 
sisted of: $16,000,000 water bonds, due $400,000 on Jan. 1 
from 1938 to 1977, inclusive, and $1,520,000 water bonds, due 
$38,000 on Jan. 1 from 1935 to 1974, inclusive. The success- 
ful bidders reoffered the bonds for r public investment at prices 
to yield about 4.60% for all matu 
10,000,000 South Carolina (State of) coupon x3 registered highway bonds 
sold as 44s to a syndicate headed by the First National Bank 
of New York, at a price of 102.359, a basis of about 4.31%. 
The bonds mature annually on Dec. 1 from 1939 to 1953, incl., 
and the successful bidders reoffered them for public subscrip- 
tion at prices to yield 4.20% for all maturities. 
8,920,000 —— Jarolina (State of) 444% various improvement bonds, 
ones rom 1930 to 1972 inclusive, awarded to a group managed 


by the First National Bank of New York, at 100.03, a basis 
of about 4.24%. 
Louisiana eee of) 5% highway bonds, due annually on 
March 15 from 1931 to 1960. inclusive, awarded on March 1 
to a — managed by the Bankers Company of New 
York, at a price of 102.64, a basis of about 4.73%. 
4,000,000 South Carolina (State of) 3.84% tax antici tion notes 
by a group headed by t 1e Bankers mpany of 
York, at par plus a premium of $17. The notes are dated 
arch 31 1930 and ‘=aeure on March 31 1931. 
3,306,000 San Francisco (City ang County of), Calif., bonds, comprising 
two issues, awarded as 44s toas ndicate headed b 7 
Bros., of New York, at 101.01, a basis of oe ¢ 4. at 
bonds mature annually, — 1935 to 1955, inclusi 
3,000,000 Dallas Co. R. D. No. road ds awarded as 4 s to 
George L. Simpson & Mae ~ot Dallas, at 100.669, a b of 
rte 4.68 The bonds ‘mature $100,000 on April 10 from 
1931 to 1960, inclusive 
2,650,000 Now n South Park District, Ill., bonds awarded to a group 
headed by the Foreman-State Corp., of Chicago, as follows: 
fl. 300,000 bonds, consisting of an $1,000 Lake Front 
provement issue and a $300,000 Bye issue, both sold at 
4. Issues es mature annually,from 
“An issue of $1,350,000 Columbain 
yn a due from 1921 1 tol 1948, inclusive, was 
awarded at 95. 44, a basis of about 4. eA 


6,000,000 


2,500,000 , Ala., bonds awarded as 4 Trt, headed 
cf the "National Bank of a Y tat 1 at a 
abou 4.49%. The aw $1,000,000 — 





, due from 1933 Ang 1950, ioctustve, Si, 006,006 Sy a ae ad 
a due from 1933 1960, ‘inclusive, and $500,000 fire d 
ment Bn Cores. due an 1933 to 1945, inetusive. 


2.490.000 Ba polis, Minn., 4 iss of 
ent bonds’ awarded 7 n° sean Os. ta at 


eeman a or 
phia, at 101 .39, a basis of about 4. 17%. The bonds 
ure annually from 1931 to 19 55, ave 
2,258,000 aoe, Tex., various improvement bonds nine 
issues maturing annually from 1933 to 1955, locker ve, sold on 
—s By °0 6 rene pees by Lehman Bros., o ew York, 


4.42% The successful ‘bidders 
2,040,000 pea ag County N.Y 4% 48 and $56,000 bonds bom : "con- 

eaae o $440, 858 Sour head” and highways due 92 Marea i 
UStr ang’ iS autea tn Rite Peto ooton shard 
ol ibbons & Co., of New York. nynaisnte headed by 


2,000,000 Cleveland 8%. School District, Ohio, school building bonds 
warded as 44s to a group headed b by the Continenta] Dlinois 

Oo. -, of Chicago, at Spee of of 101 ot a basis of about 4.37%. 

The bonds mature $80 1 from 1931 to 1955, incl. 
2,000,000 San Antonio Ind. 8. Tex. as0 % coupon school bo 
chased on March o5 by a syndicate headed 7 the National 

of New York, at 102.913, a basis of about 4.51% 
50,000 annually from 1931 to 1970, 1 inci. 
ding way bonds awarded 
& Co., and the International Manhat ttan 
both of New York. at 100. oi. an interest cost basis of 
about 4.37 The successful bidders took $1,500,000 bonds 
as 4s, the semaining 7000 as 4s. The total issue 
matures on April 11 


t 100 a basis of about 
ot $2, °300" ,000 bonds as 4 


bonds pur- 








1,800,000 Tarrant County, 


- 


; ,000 schoo nds, due o 15 from 193 0. 
ir eee 000 ) acho! A~F, due on March 15 hon 19st 
}- bonds, 

on March 15 from 1 4 st om i ari neee 000 school 
nds Mar m 
“Gown r: bonds awarded toa 


1,000,000 Jefferson County, Tee 5 Sie house a ome to the 
unty, 
Republic Natbesl Oo Co.. 0 oF eens. at 100.45, a basis of about 


94%. The bonds mature in 40 years; optional 10 years from 


, 4% water bonds awarded to a group consisting 
of Saag & ‘Co. ., and H. M. Byliesby by Co., both of New 
York, and the Continental Illinois Co., of Chicago, ata 
pA ‘91, a basis of about 4. 0, actus The ponds mature 

clusi 


11 from 1941 to 1960 


aul, Minn., cou g 
bonds awarded as 4s to the eatiennel Illinois Co., and 
the Foreman State Corp.. both of Chicago, at 100.1955, a 

he bonds mature annually on March 


of about 4. A 
1 from 1931 to 1950, inclusive 
1,000,000 rantes Poor District, Pa., 414% bonds awarded on March 
to E. H. Rollins & of Philadelphia, at 100.012, a 
The bonds mature $50,000 annually 


Sons, 

ale of about 4. 49%. : 

on March 21 from 1931 to 1950 inclusive. The accepted 
tettder was the only one received 


As was the case in preceding months, a considerable 
number of municipalities were unsuccessful in disposing of 
their offerings in March. In the following table we give a 
list of the municipalities which failed to market their offer. 
ings during the month, showing the amount of the offering, 
the interest rate specified and the reason, if any, assigned 
for the failure to award the obligations: 


33 


Page Name Int. Rate Amount Report 
2071 Brackettville, ik ow baiaece 6% $68,000 Bids rejected 
2072 avidson Co., No. Caro_a-__-- x 18,000 Postponed 
2271 Hellertown Sch. Dist., Pa._b__ 44% 100,000 Not sold 
1881 Hutchinson Co., Tex.......-- % 30,000 Not sold 
1881 Jones Co., Miss..c_...--.---- x 70,000 Postponed 
St (DIRK LE tiieddece 6% 100,000 No bids 
227 La Porte Co., a te de a 6% 3,869 No bids 
2078 . SAG GO. DOR ack ccecearce 5% ,000 Not sold 
2273 Mahnomen Coa D.No.2,Minn. 6% 30,000 No bids 
2274 Pampa School Dist. Tex..d__- 5% 200,000 Postponed 
Pe Ge L,Y Hare ae 6% 50,000 No bids 
1701 Polk Co. Sch. Dist., Fla. Gs.) ns 100,000 No bids 
2077 Port Isabell-San Benito Navig. 

Dist., T+..0 a Se SDRC E gS te 24 Zo 500,000 Postponed 
227 Roxboro, N G: yr. notes) ___not Fa, % 62,000 Bids rejected 
2275 San Patricio So. D.No.5, Tex. 5%% 225,000 Bids rejected 
1885 Starr Co. Water Control and 

Impt. Dist. No. 1, Tex._f_-- 6% 1,200,000 Postponed 

885 Sutherland, Iowa_._......_-- 0 ,000 Bids rejected 

1148 Tacoma, So REE ae aan notexc.6% 1,500,000 Postponed 
2276 Troup, Tex. (3 issues)... --. 5 60,000 Postponed 
1886 Wabash Co. Ind. (2 issues)... 414% 31.500 Not sold 
1886 Wellington Ind. 8. D., Tex... 4%% 55,000 Bids rejected 





x Bidders were asked to name rate of interest in pro as 
a Sale of the bonds was indefinitely postponed. b Bids received were 
returned unopened as the Borough Solicitor is said to have failed to re- 
ceive a pene ¢ ae the issue prior to the date of the scheduies sale. ~_al 


ec Sale 
of the tponed until about May 1 usiness 
Manager ee aT M. 7. reported that the sale of the bonds was yo ned 
and that he would receive ai’ § > — for the issue. e Sale of the bonds 
was indefinitely postponed. f Bids for oe issue were scheduled 
to have been opened on March 15. Lino Perez, Papeoene of the District 
later announced that the date of the opening of bids had extended 


to April 11—V. 130, p. 2078. District officials then stated that another 
change in the date of sale had been made and issued a call for sealed bids 
for the bonds to pe opened at 10 a. m. on April 4—V. 130, p. 2276. is® Sale 
of the bonds was indefinitely postponed. Validity of the bonds is being 
attacked, according to report. 


Loans of short duration negotiated during the month 
amounted to $100,112,000, the City of New York having 
contributed $40,970,000 to the total. Sales of long-term 
Canadian municipal bonds totaled $16,185,471. About 
$4,000,000 of these bonds are reported to have been placed 
in the United States. The City of Vancouver, B. C., was 
the principal Canadian borrower during March having sold 
seventeen issues of 5% general, city’s portion and property 
owners’ shares of improvement bonds aggregating $4,061,- 
485.50 to a group headed by the Bank of Montreal, of Mon- 
treal, at 99.737, Vancouver payment and delivery, an inter- 
est cost basis of about 5.02%. The bonds mature in from 
10 to 40 years.—V. 130, p. 2278. 

The Province of Saskatchewan on March 18 privately sold 
an issue of $3,200,000 414% public improvement bonds, due 
on March 15 1960, to a syndicate managed by the Dominion 
Securities Corp., of Toronto, at 91.77, a basis of about 
5.03 %—V. 130, p. 2080. The Province of British Columbia 
on March 31 awarded an issue of $3,000,000 414% bonds, 
due in 1955, to a Canadian syndicate headed by Fry, Mills, 
Spence & Co., of Toronto, at 93.67, a basis of about 4.94%. 

Approval of various debenture by-laws aggregating $10,- 
600,000 of the City of Toronto, Ont., was given at a recent 
meeting of the city council—V. 130, p. 2278. No financing 
during March was undertaken by any of the United States 
Possessions. 
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A comparison is given in the table below of all the various 
securities placed in March in the last five years. 








1930. 1929. | 1928. 1927. 1926. 
$ $ $ | 3 | $ 
(U.S.)|124,544,417|105,775,676129,832,864 88,605,561 116,898,902 
sTemp'ry (292 65,388,700, 71,248,000 


Permanent loans .) 
loans (U.8.)|110,112, 48,994, 74;132 
.8. none none 110,000 
Canadian loans | 
Placed 


nent)— 
Canada_-_-| 12,185,471, 3,560, 3,829,090 
000 250, 








Stitt kt 


,841,888)158, 580,496 207 904,246 154,474,261 204,943,153 


* Includes temporary securities by New York City in March: $40,970,000 in 
1930, ee pe in 1929, $46,456,000 in 1928, $50,000,000 in 1927, and $53,- 


000,000 a 

The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
March 1930 were 305 and 435, respectively. This contrasts 
with 284 and 412 for February 1930, and with 317 and 411 
for March 1929. 

For comparative purposes we add the following table 
showing the aggregates for March and the three months for 
a series of years. In these figures temporary loans, New 
York City’s ‘‘general fund’’ bonds and also issues by Cana- 
dian municipalities are excluded: 








Month of For the Month of For the 
March. Three Mos. March. Three Mos. 
feeb = aces $124,544,417 $315,655,747 | 1910__.---.- 2369 093,390 $104,017,321 
noes one 105,775,676 251,388,122/1909...---... 32,680,227 79,940,446 
a *129,832,864 364,000,414 | 1908...--.-.- 18,912,083 90,769,225 
[TF ar 88,605,561 372,613,765 | 1907..------ 10,620,197 58,320,063 
Weeks cacess 116,898,902 359,623,729 | 1906...--.-.-- 20,332,012 57,030,249 
Se 111,067,656 326,927,507 | 1905_...---- 17,980,922 35,727,806 
SEE se eerncs 101,135,402 295,559,537 | 1904...-...- 14,723,524 46,518,646 
69,575,262 246,574,494/1903_...-.-.. 9,084,046 40,176,768 
--- 116,816,422 292,061,290} 1902....-..- 7,989,232 31,519,536 
51,570,797 204,456,916) 1901_..-.._. 10,432,241 23,894,354 
58,838,866 174,073,118/1900.....-_- 8,980,735 34,492,466 
50,221,395 106,239,269 /1899.......- 5,507 ,3i1 18,621,586 
28,376,235 75,130,589) 1898....-... 6,309,351 23,765,733 
35,017,852 101,047,293 | 1897__..---. 12,488,809 35,571,062 
32,779,315 120,003,238 | 1896_.-.--_- 4,219,027 15,150,268 
ines dune 267,939,805 144,859,202 | 1895....-.-.- 4,915,355 21,026,942 
ae 43,346,491 165,762,752|1894._...__- 5,080,424 24,118,813 
1913....-... 14,541,020 72,613,546) 1893.....-.-.. 6,994,246 17,504,423 
|. Rega ner 21,138,269 75,634,179) 1892......-.- 8,150, 22,264,431 
; | FRE EN 22,800,196 123,463,619 





a Includes $27,000,000 bonds of New York State. 
z Includes $50,000,000 bonds of New York State. 
* Includes $22,500,000 bonds of New York State. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Auburndale, Fla.—Bondholders’ Protective Committee 
Formed on Bond Default.—We are in receipt of a copy of the 
letter and deposit agreement sent out to the holders of the 
defaulted bonds on March 15 of the above named city, the 
latest Florida municipality of sufficient importance to 
warrant the formation of a protective committee, calling 
for the deposit of bonds with the Equitable Trust Co. of 
New York up to May 1. The city, which is located in Polk 
County and has a bonded debt which aggregates about 
$1,314,100, is in default on bond interest. The following is 
the letter referred to: 


To the Holders of 

City of Auburndale, Fla., Bonds: 
Gentlemen: 

The City of Auburndale in Polk County, Fla., having outstanding bonds 
in approximately the amount of $1,314,100, has defaulted in the payment 
of ne e. ry hay Lag pA bgp | ae eemomnens ™ 
mt ofa on of sucn , an e t the pa ent 0 
Srincipal of certain of said bonds. tira 

A large part of the outstanding bonds, all of which are believed to be 
payable from an ted tax levy upon all of the property of the city, 
was intended to be paid from collections of s 1 assessments. Heavy 
defaults of property owners in the payment of the special assessments have 
thrown a burden upon the city which the city officers have not been 
tor by sufficient tax levies. It appears from a recent report of the 
city’s ncial Advisor that the city proposes to take care of principal and 
interest wnich are past due and which become due in the year 1930 upon its 
bonds by exchanging at par new refunding bonds for past due and maturing 
principal and paying one-third of the interest in cash and issuing certificates 
of indebtedness for the remaining two-thirds. 

In our opinion, all the holders of bonds of the city of Auburndale should 
unite for con action. A more thorough investigation of the affairs of 
tne city should precede any positive course to be ta whether it be liti- 
gation of one class or another or a settlement without litigation. 

At the suggestion of holders of a large amount of the outstanding bonds, 
the und ed have agreed to act as a Bondholders’ Protective Com- 
mittee and the committee has been organized. We urge the immediate 
deposit of all bonds with unpaid coupons regardless of their maturity with 
the Equitable Trust Co. of New York, 11 Broad St., New York City, under 
the terms of the deposit agreement dated March 15 1930, a copy of which is 
enclosed herewith. The depositors should transmit their bonds by registered 
mai to entd depositary. accompanied by a letter of transmittal, a form for 
w enc ‘ 

The committee will not receive bonds for deposit after May 1 1930, unless 
at that time, in the judgment of the committee, it shall seem advisable to 
extend the period of deposit. 

fully submitted, 


ILLIAM FARSON 
C. ASHMEAD FULLER 
W. RAND JONES 
H. W. PITKIN 





Committee. 

Bernardston, Mass.—Establishment of Fire and Water 
District Approved.—On March 7 a legislative act was 
approved which creates a fire and water district in the above 
named town, defines the boundary lines of said district and 
also defines those certain powers and limitations of the 
district so created. The act as approved permits the district 
to issue bonds in the sum of not exceeding $100,000 to pay 
the necessary expenses and liabilities incurred. 


Boston, Mass.—Legislative Act Passed Relative to Muni- 
cipal Appropriations.—On March 12 an act was approved 





which provides that the above named city may by vote 
of the city council, with the approval of the Mayor, in the 
manner specified in Section 3 of Chapter 486 of the Acts of 


1909, make appropriations for municipal p ses to be 
raised by taxation for the financial year en Dee. 31 
1930, not exceeding the sum of $16 on each $1, of the 


valuation upon which the appropriations by the city council 
are based. The act took effect immediately upon passage. 


Brooklyn, N. Y.—New Borough President Elected.—On 
April 2, the Brooklyn Aldermen unanimously elected He 
Hesterberg, Commissioner of Public Works of that boroug 
since September 1926, to succeed to the office of Borough 
—- recently left vacant by the death of James J. 

yrne. 


Kentucky.—Gross Sales Tax Measure Signed by Governor. 
—On March 18 Gov. Flem D. Sampson signed a bill originat- 
ing in the House which imposes a graduated gross sales tax 
on retail merchants, reports a Frankfort dispatch of March 19 
appearing in the ‘“‘United States Daily” of March 20: The 
following, giving the details of the plan, is from the above 
newspaper: 


One-twentieth of 1% of the gross sales of $400,000 or less; 2-20ths on the 
excess of the gross sales over $400,000 and not Seo Eagw 000; 5-20ths 
on the excess over $500,000 and not ,000; 8-20ths on the 
excess over $600,000 and not ex $700 ; 11-20ths on the excess 
over $700,000 and not exceeding $800,000; i14-20ths on the excess over 
$800,000 and not ex $900,000; 17-20ths on the excess over $900,000 
and not exceeding $1,000. 0; 1% on the excess over $1,000,000. 

Report must be filed with the State tax commission on or before Feb 1 
each year showing the total gross sales during the preceding calendar year 
re pa mg Sp be made to the auditor of public accounts within 30 

ays a notice. 

sy making the report for 1930 only those sales made between the effective 
date of the act and Dec 31 1930, are to be included. ° 

A  peneley of 20% and interest at the rate of 6% per annum may be 
added for failure to file a report or pay the tax. 

The State tax commission and its representatives are given authority to 
examine the books and papers of retail merchants and to examine witnesses 
under oath, but are not allowed to reveal any information so gained. 

Refusal to file a report or to permit examination of the books is a misde- 
meanor pemenetee by a fine not exceeding $1,000 and in case the offender 
is an individual he may be also imprisioned not exceeding six months. 

No suit may be maintained to restrain or delay the collection of the tax, 
according to the law, but suit to recover taxes paid under protest may be 
started at any time within two years after payment. 


New Jersey.—$100,000,000 State Bond Issue Passed in 
Assembly.—On April 1 the Assembly passed the bills pro- 
viding for the issuance of $100,000,000 in State bonds to 
finance public improvements, a Trenton dispatch to the 


Newark ‘“‘News” of April 2 said, from which we quote in 
part as follows: 


Passage in the House of the four bills to accomplish the refinancing 
program for State improvments without support of the Republican joint 
con eesace committee was one of the most surprising moves of the legislative 
session. 

Senator Pierson, sponsor of the $100,000,000 bond issue plan, did not 
bring the issue up before the conference committee for indorsement, but 
won enough votes in the House on his own to assure passage. He is 
lieved to have aligned sufficient support in the Senate also, although 
py bo cortete to be strong opposition, particularly from Senator Richards 
of Atlantic. . 

Although sponsors of important bills have directed most of their ener 
toward getting conference support Pierson diagnosed the situation dif- 
ferently. Warned by the fight on the biilboard bill that the House dele- 
gation would not vote for a bill indorsed by the conference committee 
unless reasons for its passage were underst thoroughly, Pierson under- 
took to personally educate the House members. 

Pierson realized the opposition to the measure after a House caucus 
Monday night and determined to overcome it without aid of the con- 
ference committee. He went into a House caucus yesterday and patiently 
went over every feature of the bills, which include an increase of one 
cent a gallon in the gasoline tax, and in the end he won. The bills were 
passed with votes to spare despite efforts of Senator Richards to have 
them killed by open debate. 

The Senate President pushed the pom on his own, it is understood 
because of the attitude of the conference committee to postpone action 
on controversial issues. Several important measures, such as the re- 
— agency bill, have been laid over a year by the conference committee. 

erson feared the refinancing program would go the same way and aligned 
the support necessary for his pet prerect with the aid of Majority Leader 
Wise and Minority Leader aw A . Carty. 

It was the margin of the Hudson votes that made the difference between 
an easy victory and a close battle. The greatest opposition recorded against 
any of the four bills was nine votes, but if the Democratic delegation had 
been opposed en bloc, there might have been a en a - Many 
Assemblymen had been persuaded by Pierson’s careful on of the 
bills, and any indication of determined opposition undoubtedly would 
have resulted in a landslide against the program. 

Throughout the debate, the House mem said they were against the 
bills originally, but had been convinced by Senator Pierson’s talk. Some 

voted for the bills while wait 


of them were only half-convinced, but the 
to see if there was any movement against the =. Atlantic an 
Mercer counties stood not to vote for the b because they had not 
beea studied sufficiently. Sussex, Morris, and Warren were opposed also. 
Assemblyman Powers of Mercer, spokesman for his colleagues, Vollmer 
and Spair, said the project was too important to be passed until the public 
had more chance to study it. He was not op to the principle of the 
program, he declared, but the Mercer delegation wanted to make certain 
the four bills would accomplish what they purported to. In voting against 
spouse 215, providing for the increase from ze to three cents a gallon in 


0 

thro , 42 to 9. The bill to authorize $10,000,000 in bonds 
out the institutional building program, House 360, passed, 44 to 7; and 
and House 361, providing for $83,000,000 in bonds for the State highway 


and grade cr elimination program, was carried, 45 to 7. The three 
bond bills auth referendums. 


New Orleans, La.—State Board Approves $2,200,000 
Lake Front Bond Issue.—We quote in part as follows from a 
lengthy Baton Rouge dispatch to the New Orleans ‘‘Times- 
Picayune”’ of March 29 relative to the proposed issuance of 
$2,200,000 seawall bonds by the Orleans Levee District: 


The State Board of Liquidation to-day by unanimous vote epereved an 
authorization for the Orleans Levee Board to issue $2,200,000 bonds for 
building a seawall in its Lake Pontchartrain improvement age aeyes but 
refused to authorize an additional $3,800,000 bonds until such time as the 
money was actually needed. 

Until such time, however, as the State Supreme Court specifically rules 
that the Levee Board can increase its nt levee tax in the city of New 
Orleans from three mills to the constitutional limitation of five mills, if 
necessary, for the purpose of guaranteeing interest and principal of the 
lake shore bonds, the banks will not purchase the securities. 

In order to make a test of this point, five of the bonds will-be sold im- 
mediately at private sale by the levee board to New Orleans banks, who 
upon receipt of an opinion from their attorneys that the bonds are not 


his own ; 
House 215 40 to 9, while House 359, provi a $7,000,000 
bond issue for acquisition of land for water supply development, went 











backed by the taxing power of the city will refuse to accept them, Suit will 
then be brought to test the point at issue. 
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If the State Supreme Court rules that the taxing power of the Levee 
Board is behind the lake front bonds, the $2,200,000 issue authorized by the 
Board of Liquidation, less the $5,000 sold privately for test purposes, will 
then be advertised and sold on competitive public bids. 


New York City.—Bills Providing $25,000,000 Park Bonds 
Presented in Legislature—On April 2, pursuant to the 
adoption of the resolution on April 1 by the Board of Esti- 
mate, following the recommendation of Mayor Walker, 
the Democratic leaders presented in the State Legislature 
bills which authorize the city to issue $25,000,000 in long- 
term bonds to be used for the purchase of park and play- 
ground lands in the five boroughs on a proposed four-year 
program, the funds to be divided as follows: $6,000,000 
each to Manhattan and Queens, and approximately $4,000,- 
000 each to the other three boroughs. Newspaper dis- 
patches from Albany report that Comptroller Berry, acting 
as spokesman for the Board of Estimate, presented a state- 
ment to the legislative leaders giving figures which are 
designed to show New York City’s large credit margin 
available for any authorized purpose. 


New York State.—Senate Unanimously Passes Mastick 
Pension Bill.—On March 24 the State Senate unanimously 
passed the measure introduced by Senator Mastick which 
would establish a system of State and County relief for 
the aged poor substantially as it was presented by the 
Mastick commission. Three proposed amendments to the 
measure were rejected. The bill imposes upon all the 
counties in the State the duty of contributing to the support 
of persons who have reached the age of 70 and have no means 
of support other than a State asylum. American citizens 
who have been residents of New York State for ten years 
are eligible under the bill to apply for support. The Albany 
correspondent of the New York *‘Herald Tribune“ discussed 
the passage of the measure as follows, writing under date 
of March 24: 


Without a dissenting vote the Senate to-night passed the Mastick bfil 
setting up a system of State and County relief for the aged poor. Opposi- 
tion to the measure on the ground that it would impose upon the poorer 
counties a burden they could not afford was voiced by Senator Bert Lord, 
of Chenango County, and Senator Perley A. Pitcher, of Jefferson County, 
but when the vote was taken they were recorded as gain | the bill. 

Senator John Knight, majority leader, recognized the complaint of the 
rural counties as a legitimate one in a statement explaining that the Mastick 
commission was considering a plan for equalizing the distribution of the 
financia] burden which the bill pro d the State and the Counties should 
bear equally. Senator Knight said that undoubtedly many of the smaller 
counties with a low assessed valuation would be called upon to expend 
more in proportion to their wealth for the relief of the aged poor than the 
wealthier counties. The Mastick commission, he said, recognized the in- 
— but was unable in the time allowed for its investigation to devise a 
remedy. 

Age Minimum is Seventy. 

The bill imposes upon all counties the duty of contributing to the sup- 
port of sons who have reached the age of 70 and have no means of 
support in a place other than a State institution. Citizens of the United 
States who have resided in the State for 10 years are eligible under the 
bill to apply for support. 

Administration of the poor relief system is vested jointly in the Public 
Welfare Departments of the counties and in the State Department of Social 
Welfare. Jhen the local authorities approve an application for relief the 
approval of the State authorities is required. The State authorities also 
have the pore of directing the local authorities to provide relief when they 
believe relief has been refused without casue by the local authorities. The 
State undertakes to reimburse each county to the extent of one-half the 
amount —— under the terms of the bill. 

Senator bury C. Mastick, of Westchester, in moving the Py yu of his 
bill, said that the only criticism had been that the measure did not go far 
enough. He added that some persons including Governor Roosevelt, be- 
lieved that it should provide for a contributory pension system in which all 
persons might provide against want in old age. 


Rejected Contributory Systems. 

Senator Mastick said that the Commission had considered contributory 
pension systems, both voluntary and compulsory, and had concluded that 
such a system would afford no relief to persons of 70 years or more whom 
it was intended to benefit. These persons, he pointed out, are too old to 
contribute to a pension system. It might develop, he added that a pension 
system should be developed later to complement the system set up in the 
The measure as passed to-night was substantially as drawn by the Mastick 
commission. Three amendments proposed by organized labor and the New 
York Conference on Old Age Pensions, of which Rabbi Stephen S. Wise, of 
New York, is a member, were rejected. The amendments proposed that 
the age limit be lowered to 65, that the counties be compelled by law to 
pax compensssica those granted relief in cash or check and that a limit of 

be established. 


New York State.—$50,000,000 Bond Issue Bill Presented 
in Legislature.—A measure was introduced in the Legislature 
on March 17 by Senator Downing, minority leader, which 
embodies the proposal sponsored by Governor Roosevelt of 
submitting a $50,000,000 hospital bond issue to a public 
referendum. We quote as follows from a special Albany 
dispatch to the New York ‘“‘Times’’ of March 18: 


“Governor Roosevelt's proposal for an additional bond issue of $50,000,- 
000 for new construction at State hospitals and other charitable institutions, 
including reformatories, appea: in the lature to-night through a 
measure introduced by the minority leader, tor Downing. 

“The fact that the proposal was introduced by a Democrat indicated 
that there has been no agreement between the Governor and the Republican 
leaders regarding methods of finan additional improvements at the 
State institutions covered by the Do bill. 

‘“‘The manner of introduction was accepted also as an indication that if 
the proposal should be rejected wy the Republicans the Governor will 
make it an issue in his campa or re-election. 

“The attitude of the Republicans is not one of unfriendliness to the 
proposal to spend this large amount, in addition to some $60,000,000 
already available for the establishment of new State hospitals and the 

m of facilities at those already existing. They feel, however, that 
if it is possible the additional provision for such work should be made on 
the Hc a kta plan if the financial condition of the State will allow it. 
“Should this new bond issue be sanctioned oy ane Legislature and approved 
by the voters it would be the second ,000,000 a: priation made for 
new construction at hospitals since 1923. In addition, some $10,000,000 
out. of the $100,000,000 bond issue for permanent improvements will be 
available for eprnene beseties facilities. Of this latter amount, approxi- 
mately one-half has ¢ —~ become available in the four years the $100,- 


000 bond posa. effective. 
‘The Downing bill provides that no part of the proceeds from the new 
used for prison construction. The posal, if accepted 
by a aa would be submitted to the voters for ratification at the 
election. 


Rhode Island.—House Bill Requires Municipalities to Fur- 
nish Statement on Finances.—The following relative to a bill 
introduced in the House of Representatives on March 12, 


| 





uiring municipalities to furnish annual statement of in- 


debtedness is taken from the Providence “Journal’’ of 
March 13: 


“Every city and town in the State, within 30 days after the close of its 
fiscal year, will be required to furnish the Commissioner Labor with a 


pene ; aww ory ay he H ALF. Representa- 
t ouse 
of ~~ and ny oy 
revenues expenses 
led pts and disbursements, income 
and expense of each public industry , expenditures for construction, ten- 
ance pas operation stated separately; a statement of the public debt, show- 


ing the purpose for which each item of debt was created, together with the 
ane made for the payment of the debt; and all current liabilities 


The treasurer of each city and town would be uired to make the 
return to the Labor Commissioner, who is to provide form blanks for the 
purpose. If any treasurer fails to comply with the act, the Labor Com- 
missioner and his assistants are given the right of access to all records 
necessary for him to make up the statements, and the treasurer is made 
liable for the costs of such compilation.” 


Texas.—Legislature Adjourns.—On March 21 the fifth 
called session of the Legislature, which had been in session 
since Feb. 19—V. 130, p. 1508—adjourned after the con- 
ference committee had reached agreements on measures 
over which the Legislature had been deadlocked; which 
were three of the most important bills of the session, 
according to the Dallas “‘News’’ of March 21. The measures 
in question, on which agreement was finally reached, were 
described in the above-mentioned dispatch as follows: 


The sulphur tax conferees agreed on a 55c levy and the House, 100 to 
none, adopted the report and voted to put the tax into immediate effect. 

The conferees on the franchise tax bill earlier reported a bill which, it 
is said, will produce more than $250,000 in excess of the present State 
income from that source, which has been jeopardized by court decisions. 

The House conferees on the appropriations measure, after waiting to 
see what action was taken on the sulphur and franchise bills, signed the 
report of the committee on that bill, which carries a total of $1,334,174. 
The committee reduced it by $830,000 by cutting out numerous items and 
reducing by half the amounts the bill had carried for summer schools 
and contingent salary funds for State-supported educational institutions. 
The latter reduces by % the amounts agreed on with the college heads. 
Gov. Dan Moody, it is believed, will eliminate still further items. 

The bill carries $150,000 for the Alamo land purchase, but it took out 
$150,000 for a library building at the San Marcos Teachers’ College and 
$150,000 for an administration building at the School of Mines, El Paso. 

In the franchise tax bill the levy imposed on utilities was the contro- 
versial point. The conference bill levies 65c. per $1,000 for the first 

1,000,000, then 45c. from $1,000,000 to $10,000,000, and 35c. above 
10,000 ,000, the basis the issued and outstanding capital stock , surplus 
and undivided profits. The courts have condemned the tax based on au- 
horized capital stock. The schedule adopted was apparently sa tisfacto: 
ll around. At present the rate is 50c. per $1,000 of authorized capita 
tock up to $1,000,000 and 25c. per $1,000 thereafter. 


Tulsa, Okla.—Validity of School Bonds Attacked.—The 
validity of school bonds of the cities of Claremore, Sapulpa 
and Drumright was attacked in four suits filed on March 26 
in the United States District Court at Tulsa, reports the 
“Daily Oklahoman” of March 27. The suits allege that 
“the Board of Education failed to pay interest on bonds 
issued to pay off indebtedness and have failed to provide 
for ultimate payment of the bonds.” 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR COUNTY (P. O. Greenfield), lowa.—BOND OFFERING .— 
Bids will be received by Arthur Lank, County Treasurer, up to 2 p.m. on 
April 11, for the purchase of a $300.000 issue of annual prema? road bonds. 
Denom. $1,000. Dated May 1 1930. Due $30,000 from - | 1 1935 to 
1944 incl. Optional after fiveyears. Sealed bids will be o only after 
all the open bids have been received. The County will nish the legal 
approvalof Chapman & Cutler, of Chicago. haser to furnish blank 
bonds. A certified check for 3% of the bonds offered, payable to the above 
Treasurer, is required. 

(This report amplifies that given in V. 130, p. 2070.) 


AKRON, Summit County, Ohio.—FLOTATION OF BOND ISSUES 
HALTED .—The following dealing with the action of the city council in 
calling a halt to the issuance of further bond issues in view of the fact that 
the city has almost reached its | 1 bonding capacity and because of the 
tremendous annual debt service charge appeared in the Cleveland ‘‘Plain 
Dealer’’ of March 29: 

Council has called a halt on bond issues as Akron, with a total bonded 
incemonnen of $40,255,136 is reaching its legal limitation of outstanding 

nds. 

This year alone, the interest on tne debt will amount to more than 
$2,000,000, or only about $75,000 less than the total called for in the 1930 
municipal operating budget. j 

The interest charge, plus $5,787,545 which must be paid out to retire 
bonds, makes a total debt service charge for the year of $7,941,653. 

Bonds are to be issued this year ng BA proportion to the ones retired, 
kee a total outstanding debt about the same as it is now, it is 
explained. 


AKRON SCHOOL DISTRICT, Summit County, Ohio.—BOND 
SALE .—The $426,000 school bonds offered on March 31—V. 130, p. 1878— 
were awarded as 4%s to the Guaraian Trust Co. of Cleveland, at par plus 
a premium of $4,840, equal to 101.15, a basis of about 4.36%. The bonds 
are dated April 1, 1930 and mature $21,000 on Oct. 1 from 1931 to 1950 incl. 


ALABAMA CITY, Etowah County, Ala.—BOND SALE.—The 
$10,000 issue of 6% coupon street improvement bonds offered for sale on 
April 1—V. 130, p. 2267—-was purchased by Ward. Sterne & Co., of Bir- 
vip. ata ce of 98.40. a ents of about 6.35%. Dated May 1 1930. 
Due $1,000 from May 1] 1931 to 1940 inclusive. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.— BOND OFFERING .— 
John H. Johnson, County Auditor, will receive sealed bids until 10 a. m. 
on April 21, for the purchase of $76,000 5% Allen County Children’s Home 
Improvement bonds. Dated April 15 1930. Denom. $760. Due $3,800 
on June and Dec. 1 from 1931 to 1940 incl. Prin. and semi-annual int. 
(June and Dec. 1) ——— at the office of the County Treasurer. A certified 
check for 3% of the amount of bonds bid for, payable to the order of the 
Board of County Commissioners, must accompany each proposal. Un- 
conditional bids only will be received. Transcript of the proceedings in- 
—— to the issuance of the bonds will be on file in the County Auditor's 
office. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—The $34,- 
848.85 refunding bonds offered on April 1—V. 130, p. 2070—were awarded 
as 4%s to the Banc-Ohio Securities Co., of Columbus, at plus a premium 
of $129.13, equal to 100.37, a basis of about 4.65%. ‘The bonds are dated 
Dec. 1 1929 and mature as follows: $2,348.85, March 1 and $2,000, Sept. 1 
1931, $2,500, March 1 and $2,000, Sept. 1 1932 to 1937 incl., $2,000. 
March 1 and $1,500, Sept. 1 1938. Spitzer, Rorick & Co., of Toledo, the 
only other bidders, offered par plus a $111 premium for the bonds as 5s. 

ALLIANCE, Box Butte County, Neb.—ADDITIONAL DETAILS.— 
The $116,000 issue of sewer bonds thai was purchased by F. M Knigh:, 
of nce, at oy. 130, p. 2268—bears interest at 44%, payable 
Ser ated April 1 1930. Due in 20 years and optional after 

years. 

AMITY SPECIAL SCHOOL DISTRICT NO. 41 (P. O. Amity), 
Clark County, Ark.—BOND OFFERING.—Sealed bids will be received 
until April 22, by O. T Hays, District Secretary, for the purchase of a 
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$30,000 issue 





of school bonds. Int t rate is not to exceed 6%, ble 
semi-annually. ence 7; Pere 


ANDERSON, Madison County, Ind.—WARRANTS SOLD.—The 
Peoples State Bank, of Indianapolis, on March 28 purchased an issue of 
$100,000 6% warrants, due in one year, at par plus a premium of $1. 
APOLLO SCHOOL DISTRICT, Armstrong County, Pa.—BOND 
OF FERING.—R. H. Austin, Secretary of the of tors, will 
receive sealed bids until 2 p.m. on April 21, for the purchase of $185,000 
473% coupon school bonds. Dated May 1 1930. Denom. $1,000. Due on 
ov. 1 as follows: $7,000, 1930 to 1955 incl., and $3,000 in 1956. The sale 
pa sanse is subject to A = at ee * ere 
‘airs. © approving opinion o oorhead Knox 0 ttsburgh, 
be furnished to the purchaser. 


ARKANSAS CITY, Cowley County, Kan.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on May 12, by Grant M. Acton, 
City Clerk, for the purchase of a $49,000 issue of 434 % semi-annual refund- 
ing bonds. Denom. $1,000. Dated May 15 1930. Due as follows: $4,000 

n 1931 and $5,000, 1932 to 1940, incl. These bonds will be sold subject 


i 
to immediate delivery after May 15. A certified check for 2% of the bid 
is required. 


ARANSAS PASS, San Patricio County, Tex.—BONDS REGISTERED. 
vi ,000 issue of 6% sea wall bonds that was purchased on Feb. 22— 


Pp. 2268—was registered by the State Comptroller on March 24. 
Dated Oct. 1 1929. Due serially. " 


ARLINGTON, Kingsbury County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. on April 7 by 8. C. Ness, City 
Auditor, for the purchase of a issue of 5% semi-annual water 


$44.06 
extension bonds. Dated April 1 1930. A certified check for 5% must ac- 
company the bid. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—_BOND SALE.— 
The $68,780 road improvement bonds offered on March 31—V. 130, p. 
1878—were awarded as 44s to the Provident Savings Bank & Trust Co., 
of Cincinnati, at par plus a premium of $226.97, equal to 100.32, a bas 
of about 4.44%. Tae boncs are dated April 1 1930 and mature as follows: 
$2,780. April 1 and $3,000, Oct. 1 1931. 23,000. April and Oct. 1 from 
1932 to 1935 incl., $3,000, April 1 and $4,000, Oct 


- 1, 1936, $4,000, April 

ae Oss. 1 from 1937 to 1940 incl. A complete list of the bids for the bonds 
‘ollows: 

Bidder— Int. Rate. Premium. 

Provident Savings Bank & Trust (purchaser) - -- __- 44% $226.97 


ATHENS, Limestone County, Ala.—BOND SALE.—On March 26, 
a $30,000 issue of high school building bends was purchased at par by the 


Farmers and Merchants Bank of Athens. Denom. $5,000. ue $5,000 
from 1931 to 1936, incl. 


AVALON, Allegheny County, Pa.—BONDS OFFERED .—W. H. Oak- 
ley, Boro : recetved | sealed bids until 8 B: m. on April 4, for 
the chase of $40,000 44 % borough bonds. Dated Feb. 11930. Denom. 
po "000 Due $5,000 on August 1 from 1943 to 1950, incl. Cost of printing 
the 


ur 
bonds to be paid for by purchaser. Legal opinion of Burgwin, Scully 
& Burgwin, of Pittsburgh. 


AVALON, Cape May County, N. J.—BOND OFFERING.—Wilson 
McCandless, Director of Revenue and Finance, will receive sealed bids until 
2 p. m. on April 9. for the purchase of $80,000 6% tax title bonds. Due 
$10,000 annually from three years to ten years from date of issue. A certi- 
fied check for 2% of the amount of bonds bid for must accompany each pro- 
- The Borough Commissioners reserve the right to reject any or all 


BARTLESVILLE, Washington County, Okla.—BOND SALE.—We 
are informe. that two issues of 8%, semi-annual bonds a Feaaties $160,000 
have been purchased by the National Securities Co., o ttle Rock. The 
issues are divided as follows: $70,000 bridge impt. districs No. 1 bonds 
were awarded at 102.70, and $90,000 paving district No. 4 bonds at 101.00. 


BATESVILLE, Independence County, Ark.—BOND SALE.—The 
$70,000 issue of 6% semi-annual bridge improvement bonds offered for 
sale on March 26—V. 130, p. 1879—was purchased by the National Securi- 
ties Co., of Little Rock, at a price of 102.70. We are informed ‘hat the 


same company also purchased a $90,000 issue of 6% Bridge Disv-ict No. 
4 Bonds at a price of 101. 


BEAUMONT, Jefferson County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 9 a. m. on April 8, by the City Clerk, for the 
| tae ng of 11 issues of 44% bonds, aggregating $1,589,000, divided as 
‘ollows: 
$139,000 street paving, series A bonds. Due as follows: $5,000, 1950; 

it $6,000, 1951 to 1959, and $8,000, 1960 to 1969, all incl. : 

135,000 sewerage bonds. Due as follows: $1,000, 1937; $2,000, 1938 to 
1949; $5,000, 1950 to 1959, and $6,000, 1960 to 1969, all incl. 
25,000 parks bonds. Due $500, 1930 to 1959, and $1,000, 1960 to 1969, 


Due as follows: $1,000, 1930 to 1939; $2,000, 


100,000 fire department bonds. Maturities same as airport bonds. 

75,000 water works bonds. Due as follows: $1,000, 1930 to 1949; 

ms $2,500, 1950 to 1959, and $3,000, 1960 to 1969, allincl. —— 

175,000 wharf improvement and repair bonds. Due as follows: $3,000, 
1941; $4,000, 1942 to 1949; $5,000, 1950 to 1959, and $8,000, 

e 1960 to 1969, all incl. 

150,000 refunding bonds. Due as follows: $4,000, 1930 to 1934; $6,000, 
1935 to 1939; $8,000, 1940 to 1944, and $12,000, 1945 to 1949, 
all inclusive. 

The above bonds are dated July 1 1929, and are printed, executed, regis- 
tered by the State Comptroller, approved by Clay, Dillon & Vandewater, 
of New York City, and are ready for immediate delivery. The other issues 
are as follows: 


$300,000 street paving, series B bonds. Due as follows: $3,000, 1931 to 


1940; $6,000, 1941 to 1950: $3,000, 1951 to 1960, and $12,000, | 


1961 to 1970, all incl. 

350,000 street opening and widening bonds. Due as follows: $4.000. 
1931 to 1940; $7,000, 1941 to 1950; $10,000. 1951 to 1960, and 
$14,000, 1961 to 1970, all incl. ; 

40,000 public buildings bonds. Due $1,000 from 1931 to 1970, incl. 

These bonds are not yet issued but will be dated not later than July 1 
1930, and will be prince. and will be approved by Clay, Dillon & Vande- 
water of New York, at the expense of the City. 

Bids will be received on all or any uere of the offering without restriction 
as to price, terms of delivery, &c. Prin. and semi-annual int. payable at 
the office of the Director of Finance or at the National City Bank in New 
York. Bonds are not registered as to principal or interest. These bonds 
were voted on May 4 1929. A certified check for 2% of the issue, payable 
to the Mayor, must accompany the bid. 


BELLEVILLE, Richland County, Ohio.—BOND SALE.—The 
$13,212.26 6% street improvement bonds offered on March 22—V. 130, 
Pp. 1879—were awarded to the Banc Ohio Securities Co., of Columbus, at 
per plus a premium of $475.20, equal to 103.59, a basis of about 5.26%. 

he bonds are dated April 1 1930. Denom. $700, except Bond No. 1. 
One bond is due on each April and Oct. 1 from 1931 to April 1 1940, incl. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE. 
The $305,140 special assessment township road construction bonds offered 
on March 28—V. 130, p. 1879—were awarded as 4%s to the First Detroit 


Co. of Detroit, at par plus a premium of $442, equal to 100.14. The bonds 
are dated May 1 1930. 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—John C. 
Lovett, City Treasurer, will receive sealed bids until 5 p. m. on April 10, 
for the purchase at discount of a $200,000 Speparety loan. Dated April 10 
1930. Denoms. $25,000, $10,000 and $5,000. ue on Nov. 21 1930. 
The notes will be engraved under the supervision of the Old Colony Trust 


Co., Boston. The legality has been approved by Ropes, Gray, Boyden & 
Perkins, of Boston. 


BOGALUSA, Washington Parish, La.—BOND SALE.—The $100,000 
issue of 5% semi-annual school bonds offered without success on Feb. 7— 
V. 130, p. 1143—has since been purchased by the Inter-State Trust & 
Banking Co., of New Orleans. Dated Aug. 1 1029. Due from Feb. 1 1931 
to 1940, incl. Prin. and int. (F. & A.) payable at the office of the Commis- 
sioner of Finance, the First State Bank & Trust Co. of Bogalusa, or the 
Chase National Bank, New York. Legal opinion by Thomson, Wood & 
Hoffman, of New York City. 














| submitted for the issue: 


BOONE COUNTY (P. O. Boone), lowa.—BOND OFFERING .—Both 
sealed and open bids will be received until 2 p.m. on April 14, by M. Aora- 
hamson, County Treasurer, for the purchase of a $200, issue of annual 
primary road bonds. The maturities and conditions governing this sale are 
the same as those given under Hamilton County. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 


Merle Harvey, County Auditor, will receive sealed bids until 10 a. m. 
on April 15 for the purc 


of $48,000 44% % panting srent refun bonds. 
Dated Feb. 12 1930. Denom. $400. Interest payable in May and Novem- 
ber. Bonds mature over a period of years. A certified check for 3% of 
the amount of bonds bid for must accompany each proposal. 


BOSTON AND BERLIN TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 3 (P. O. Saranac), Ionia County, Mich.—BOND 
OFFERING.—Keith N. Talcott, of the Board of Education, will 
receive sealed bids until 7:30 p.m. on April 5, for the purchase of $85,000 
schoo! bonds, to bear interest at a rate not ex 5%, ble semi- 
annually. Due on March 18, as follows: $2,000, 1933, $4, , 1934 and 
1935, and $5,000 from 1936 to 1950 incl. A certified check for $1,000 must 
accompany each proposal. Printea bonds and legal opinion as to their 
validity to be furnished by the p 


urchaser at his own expense. 
BRADLEY COUNTY 


(P. O. Cleveland), Tenn.— MATURITY .— 
The $100,000 issue of 5% t 


semi-annual county bonds that was p a 
per by J C. Bradford Co. of Nashville—V. 130, p. 496—is due from 
arch 1 1931 to 1949, incl. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
William Chew, City Comptroller, wil] receive sealed bids until 11 a. m. 
on April 7, for the purchase of the following issues of 444% coupon or 
registered bonds, aggregating $335,000: 
$160,000 series G pavement bonds. Due $16,000, April 15 from 1931 to 

1940, inclusive. 
100,000 pag Hall site bonds. Due on April 15 as follows: $3,000, 1931 
to 1950, incl., and $4,000 from 1951 to 1 ‘ . 

75,000 series B park bonds. Due on A 15 as follows: $1,000, 1931 

to 1935, incl., and $2,000 from 1936 to 1970. inel. 

All of the above bonds are dated April 15 1930. Denom. $1,000. 
and semi-annual interest (April and ber) payable in gold at the office 
of the City Treasurer. The bonds will be prepared under the supervision 
of the First National Bank of Boston, Boston. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the City Treasurer, 


must accompany each proposal. he approving opinion of Ropes, Gray, 
Boyden & Porkies. of ton, will be furnished to the purchaser 


BRIDGMAN, Berrien County, Mich.—BOND OFFERING.—Fred 
Macholz, Village Clerk, will receive sealea bids until 7:30 p.m. on April 15, 
the purchase of $6,0C0 general obligation water works 


Prin. 


ponds, to vear 
terest at a rate not exceeding $43 ated April 1 1930. Denom. $500 
Due $500 on Oct 1 from 1932 to 1943 incl. A certified check for must 


$500 
accompany each pro 1. Legality is to be a ved by Miller, Canfield, 
Paddock & Stone of Detroit. * ete . 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE.—The 
following note issues, agsrogating $110,000 offered on April . 130, p. 
.41% discount to the First National Old Colony 


2268—were awarded at a 3 

Corp. of Boston: 

$100,000 Tuberculosis Hospital maintenance notes. Denoms. $25,000, 
000 and $5, 


10,000 Industrial Farm Loan notes. Denom. $5,000. 

Both issues are dated April 2 1930 and are payable on April 2 1931 at 
the First National Bank of Boston. Bids for the notes were as follows: 

Bidder— Discount. 
First National Old Colony Corp. (awarded both issues) - -- ----..---- 3.41 
Shawmut National Bank (plus $1.50)_-.._.----..--------------- 3.44 
Merchants National Bank of New Bedford---___..--------------- 3.47 
I a ee see am emlnadian wk eel 3.49 
First National Bank of Attleboro. ...............----.------.--- 3.50 
Ae Ty: I a a a ee ag 3.78 
Taunton Savings Bank (bid on industrial note issue only) - --------- 3.50% 


BRISTOL, Bristol County, R. I1.—VOTERS REJECT PROPOSED 
BOND ISSUES.—At a meeting held recently more than 600 taxpayers 
unanimously rejected a proposition recommended by a special investigating 
committee to issue $400, in bonds to finance the installation of a sewage 
disposal plant, and also disapproved of two pro bond issues, one of 
$225,000 for a Memorial Town Hall and the other for $200,000 to finance 
the construction of a new school building. 


BROOKLINE, Norfolk County, Mass.—BOND OFFERING.—Albert 
P. Briggs, Town Treasurer, will receive sealed bids until 12 m. on April 7, 
for the purchase of the following issues of 4% bonds operegating $590 ,000: 
$370,000 nae eee construction bonds. Due $37,000 on Jan. 1 fro 

5 cl. 
220,000 street construction bonds. Due $22,000 on Jan. 1 from 1931 to 
1940 inclusive. 

Both issues are dated Jan. 1 1920. Bonds will be issued in either coupon 
or registered form. Interest payable January and July 1. Legality is to be 
approved by Ropes, Gray, Boyden & Perkins, of Boston. 


BROWARD COUNTY PORT DISTRICT (P. O. Fort Lauderdale), 
Fla.— BOND OFFERING.—Sealed bids will be received until 2.30 p. m. 
on April 23, by C. C. Freeman, Chairman of the Port Authority, for the 
urchase of a $275,000 issue of 6% compen semi-annual Port Authority 

nds. Denom. $1,000. Dated Oct. 15 1929. Due $11,000 from Oct. 
15 1934 to 1958 inclusive. No bid of less than 907% i € par and acrued int. 

ec’ 


to date of delivery will be considered. A certified c for 5% of the bonds 
bid for, is required. 


BROWNSVILLE, Cameron County, Tex.—BOND ELECTION.— 


A special election will be held on April 22 to pass on a bond issue of $1,500,- 
000 to complete the financing of the city’s port project. 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN.— 
The First National Old Colony Corp. of Boston, on April 1 purchased a 
$30,000 temporary loan at a 3.68% discount. 


The loan is dated April 1 
1930 and is due on Nov. 3 1930. Bids for the loan were as follows: 
Bidder— Discount. 
First National Old Colony Corp. (purchaser) -------------------- 3.68% 
Merchants National Bank of Boston............---..----------- 3.89% 
Be Re OE be Resa a en BS ae 3.90 
Gare Tras Co. Gee (eee)... nn oe nec ese cuntancensne 4.40% 


CALIFORNIA, STATE OF (P. O. Sacramento).—BOND SALE.— 
The $100,000 issue of 414% California Tenth Olympiad bonds offered for 
sale on April 3—V. 130, p. 2269—was purchased by the California National 


Co., of Los Anges. for a premium of $1,155, — to 101.15, a basis of 
shout 4.16% ; ated Jan. 3 1929. Due $25,000 from Jan. 2 1932 to 1935, 
nclusive. 


CAMERON COUNTY (P. O. Brownsville), Tex.—ERRONEOUS 
REPORT .—We are now informed by Oscar C. Dancy, County Judge, that 
the report of a sale of $1,000,000 road bonds on March 27, tentatively 


stated in V. 130, p. 1879, was erroneous as the County does not contemplate 
any new financing until next fall. 


CATSKILL, Greene County, N. Y.—BOND SALE.—The $575,000 
coupon or registered water bonds offered on April 2—V. 130, p. 2269—-were 
awarded as 4.40s to the Manufacturers & Traders Trust Co., of Buffalo, 
at par plus a premium of $932.55, equal to 100.16, a basis of about sana 
The bonds are dated Jan. 1 1930 and mature on Jaa. 1, as follows: $16,000, 
1935 to 1964 incl., and $19,000 from 1965 to 1969 incl. 
rere are reoffering the bonds for 

m0 7/0. 


The successful 
ublic investment at prices to yield 
A detailed statement of the financial condition of the Village - 
peared in —V. 130. p. 2269. Below we furnisn a complete list of the bi 


Bidder— 


Int. Rate. Premium 
Mfrs. & Traders Trust Co. (purchaser) ------------ 4.40% $939.55 
SR SEE a eae 4.50% 4,088.25 
Gearee 7 Gannens & OO.) |. . od cc onc hocucanun 4.50% 5,058.28 
Ba ee TORO DOr Ss oh lino cae ssnatepensy 4.60% 4,599. 
Rutter _ pe fo Oe i cae uddnns catunwbaneate 4 On Ua Fe 
Piste. Deen Bi O6.. 6.5 dike 65 ddm dwt wet ocuiakee .50% . A 
MM, Be Peetnan 40s cn vickiencncdWisns danske 4.75% 8,855.00 


CEDAR RAPIDS, Linn County, lowa.—BONDS VOTED AND DE- 
p. 1509— 

bonds by a 
the issuance of 
“for’’ to 4,068 ‘‘against.”’ 


FEATED.—At the special election held on March 31—V. 130 
the voters defeated the proposal to issue $175,000 in air 
vote of 7,666 ‘‘against’’ to 5,807 ‘‘for’’ and they approv 

98 ,000 in sewage disposal bonds by a count of 8,2 
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CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
¢wo issues of bonds nog ie = pe $558. 000, offered for sale on March 29— 


130, dh “BY gh ya syndicate com of the Chemical 
Nations Co., M. By Mesb & Ay and E. J. Coulon & Co., all of New 
York, fora peemiuin of & ll a 5. 80, equal to 102.16, a basis of about 4.53%. 


The issues are divided 
$198,000 4%% Twelfth: ——— Ward sewer bonds. Dated March 
i ue years 
355,000 4% % paving bo Dated April 1 1920. Due in 30 years. 
Pinantiel On Statement (as Officially Reported). 
Actual valuation “a 
ER ck. de ond be inwwlh ind dé > own ows ieosbue 
Total bonded debt ‘Golan this issue) 
Sinking funds 
EE oe anti ES El A A Sg ee i pe PSD, Cae 
Population ee EG th Oa RO Gage ia a ar eee 57 895 
Population (present estimated) 95,000 
BONDS OFFERED FOR SUBSCRIPTION .—The above bonds are now 
being offered oo, ublic investment by the successful bidders prices as 
owe: 4 will yield 4.40% and the 4% % bonds will yield 4.45%. 
pA are 0 Be sublect to the approval of ie gality by Caldwell & Raymond 
ew York City. 


CHELSEA, Washtenaw County, Mich.—BOND OFFERING. —tThe 
Village Clerk will receive sealed bids until 8 p. m. April 8, for the purchase 
af 35,000 sanitary sewer bonds, to bear interest at a rate to be suggested 
in proposal Dated April 1 1930. Denom. $1,000. Due on April 1, 
ollows: $5,000, 1932 and 1933, $6,000, 1934 to 1936 incl., and $7,000 
in 1937. A certified check for $2, 000 must ac company each proposal. The 
urchaser will be furnished with the approving opinion of Miller, Canfield, 
addock & Stone, of Detroit, but will have to furnish printed bonds. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—FINANCIAL 
STATEMENT .—in connection with the scheduled sale on April 7 of $10,000 
5% Police Department motor be —— bonds, notice and description of 
which appeared in —V. 130, p. 2072—we are in receipt of the following: 

Financial Exhibit. 
—_ value for taxation:—1918..........-.--..-.--.--.- $44 629,000.00 


CEA dds dnpibutadbecdvwnsou 07 ,500 ,000 
136,815,136 
Dk allah ih ose ck aa 3,228,000 


12,891,442 





cet tne chs pie RACER A OR de nie boconosele 85 446,500.00 
skin dn Visbebivenacteehvbndwaa hia ok Gb dee dere 85,473 ,020.00 
i hb cdi nh beet wobn Pech gti no wt kek aane aa 5,451, e 
ls och iia daik sain ge wi wabig i 4 
isn uit A + iss heb RUBE MU scbcbesenincentes 621 J 
Estimated actual value 425. 
Total bonded debt, incl. this issue__...-.-.._.-..--------- ,019,544.25 
Cash value of sinking funds held for debt redemption - - - - - - } aioe 26.17 
8 ment bonds inc <3 es IID 5 ok ins ond ay weaves 3,385.31 


pecial assess: 
General bonds included in total di 
wana ty Cie Soi 
en 
d he AK, assessment bonds are general obligations but special 
euauea have been levied for the payment thereof. 


CHICAGO sort PARK DISTRICT (P. O. Chtenge), Cook 

p mere, 1l.—BOND SALE.—A syndicate com of the Foreman- 
tate Corp. of of Chica _ Guaranty Co, of New York, New York, and Ames, 

rch 28 submitted the accepted tenders 

for the a naan a the fol owing issues of 4% bonds, aggregating $2,650,000: 


The bonds herewith were awarded at D ony 5 a Ag = about 4. por: 


11 
2p per, $100: population: 1920, 15,396; 7924. "Jan. 1 


$1,000,000 Lake Front m bonds Dated April 1 
1 Bee $50, O00 on ts 1 trom mgs. to 1950, #, a 
payable on April and 

300,000 k improvement bonds, p issue. Dated Ap i 1 1930. 
yhe ee on A 1 from 1931 to 1950, incl. t. payable 
on a 
The bonds herewith were awarded at 95.44, a basis of about 4.63% 
$1,350,000 Columbian Fine Arte building aN yy dy Cama fe June 
928 n 


$75,000 on June 1 from 1931 to 1948, incl. 
payaise o on June and Dec. 1. 

The successful bidders are reoffering the total $2,650,000 bonds for 
public investment at prices to yield 4.20 to 4.40%, according to maturity. 


CHICOPEE, Mya npr County, Ron PONP SALE .—The $150,000 


4%, coupon sewer gag | gue n April | - 130, p. 2269—-were awarded 
to R. L. svar 2 Cp. 00.679, “; fades tee The 
bende are dated iat BOms0 phe mature $15,000 on April 1 from 1931 
to 1940 incl. The following is a complete list of the bids submitted for the 
Bidder— . te Bid 
ee SONU oss oc dU ba dncl lb cccumecewssece 100.679 
ia wk a cbnbiWan wepawevanboadacmeccacwe 100.46 
Harris, Forbes & og Se eeitiiad daca ibe eh vhvicaihip ball ta as ei ws chin tok od wb hc oe 100.34 
CS EEE LLL LE LR TEE LE IT 2 100.176 
Stone & Webster and I TN ON his nce hak Oeekaa ee 100.62 
re eh is cwewkis osucdéiekecddacactede 100.616 
Third a A Se he, dn cle inowb'aaamed 100.583 
er a ecw bw ecole cccbedudenaececdas's 100.581 
Chase are Sai es ci aiesa has Weictag alltel Mani A legs iets Go chee Bile Wied i dese MS oo I 100.54 
wi. Ne eamiedunlbwesd 100.512 
inane adnan ne tone eewn eck ain cedada 100.488 


CLAYTON COUNTY (P. O. Elkader), lowa.—BOND SALE.—The 
goes. ,000 issue of annual coupon or registered ry road bonds offered 
re pane “ March 7 np (5 130, p. 2269—-was purchased by Ha , Stuart 


maw gy s, for a premium of $470, equal to -128, a 
basis of bom um." ue from 1935 to 1944, incl. and coelcans after 
years. 


CLINTON, Clinton County, lowa.—BOND SALE.—It is reported 
that a $45,000 issue of 444% semi-annual city bonds has recently been 
Dp at par by the White-Phillips Co., of Davenport. 


COCHRAN COUNTY (P. O. Morton), Tex.—BONDS REGISTERED. 
ue Oo ro series bonds w tered March 
by the State Comptroller. Due s erially., as registered on March 28 


Soe, Ueenis COUNTY P. O. Bloomsburg), Pa.—BOND OFFERING. 

©. Glodfelter, Commissioners’ Clerk, will receive sealed bids until 
10's a. m. on April 29, of the wma By 8 of $100, 000 4%% coupon county 
bonds. Dated April 1 1930. enom Due on April 1, as follows: 
$15,000, ie and 1934, from 1943 to Meee ‘incl., and $5,000 from 1946 
to 1950 incl. A certified check for 2% of the amount of bonds bid for, 
payable to the —_—. of a ve pn A Commissioner. must vor noc pe 3 4 each 
proposal. he bonds are issued subject to the approving opinion of Town- 
send, Eliiott & Munson, of Philadelphia ee 


COLUMBUS, Franklin County, Ohic.—BOND SALE.—The $800,000 
dis No. 2 bonds offered on April 3—V. 130, 
s to Eldredge & Co., of New York, at 100.69, 
ie bonds are dated April 15 1930 and mature 
‘sh 14 O00 ,000, ae. ~ oo 1 — to 
an 000, an 16,000 on 
+ Sar se ey i940 to 1955, incl. AUF nd successful bidders are 
reoffering the bonds for public investment priced to yield from 4.00 to 
4.10%. The securities are stated to be legal investment for saving banks 
atty Be funds in New ney ane “on see 0 Pannectious,. The 
valuation for oO 10 
net debt of of $27 O77 5% 598. Estimated population, 200000” art oe 
COMANCHE COUNTY (P. O. Lawton), Okla.—BOND SALE.— 
Th SI sig 000 issue of 5% coupon road bonds offered for sale on March 24 


1938, ine.; 
Feb. and 


2072—was purc by the American First Trust C f 
Oxlinoms & Bity, ity. for, premium of $237. ual to 100.237; 9 basis of about 
ue rom il X 
Mas ties Siddess aah sai wide cere co 1931 to 1936 incl. 
Bidder— Premium 
ee SIGIR is wus cao s wom ean anc enewuascunancne don $211. 
Bee is ee a 152.00 
ee i whe Sil aia bao mm omen achddickmnncc 86.00 
E cool I a aig Ake ace <n o> nnn Gwen ca oe 80.00 


CORSICANA, Navarro County, Tex.—BOND SALE.—The five issues 
of 59 5% compen semi-annual bonds aggregating $400, 000, offered for sale on 


130, p. 1879—were jointl urchased by C. W. MeN: 
& Co., of Chi and Otis & Co., of C Many ata velco of 10020. a 
basis of about 4. %. The issues are described as follows: $275,000 school; 


,000 street improvement; $30,000 crematory: $25,000 nicipal ket 
house and $20,000 sewer extension bonds. Due from Feb. 1 1932 32 to | 1970 
inclusive. (This report corrects that appearing in V. 130, p. 2269.) 





CHRONICLE 
Mass.—BOND SALE.—Estabrook & Co. 


DANVERS, Mame Fa gamers 
of Boston, on an issue of $300,000 0 8% compen. ——- 
bo oF 101 Oana basis of about 3.81%. e bonds 


bonds, at a 
April 1 1 and mature annually from 1931 to 1950, yaa Bids f ay =: the 


issue were as follows: 





DELAWARE COUNTY (P. O. Manchester), lowa.—BOND SALE 
POSTPONED.—We are now informed that the sale of the $200,000 issue 


of ty primary road bonds that was viowsty scheduled for April 8 
- 130, p. 2072—has been postponed until April 14 


piss WATER GAP, Monroe County, Pa.—BOND SALE.— 
re $20,000 5% coupon street improvement bonds offered on March 28 
130, Bi 2270—-were actually awarded on April 1 to M. M. omen & 
bas of hiladelphia, at a price of 101.70, a basis of about 4.81 The 
bonds are dated April 1 19309 and mature $5,000 in 1935, 1940, 1 bas and 


1950. All of the other bids submitted for the issue were for the par value 
of the bonds. 


DEL RIO INDEPENDENT SCHOOL DISTRICT (P. O. Del Rio) 
Val Verde County, Tex.—ADDITIONAL DETAILS.—The $185,000 
issue of school bonds that was purchased at par by the State Department 


of Education—V . 130, p. 2072—hears interest at 5%. Dated Feb. 15 1930. 
Due serially. 





DES MOINES, Polk County, lowa.—BONDS VOTED .—At the regular 
city election held on March 31—V. 130, p. 1880—the voters gave their 
koe yn to the proposed issuance of $200,000 in bonds for a municipal 
rport by a count of 10,385 “for” to 9,068 ‘‘against.”” At the same election 

a new city council is reported to have been appointed to office. 


mates tah Wayne County, Mich.—APPROVE $7,000,000 RAILWAY 

BOND ISSUE.—At a meeting held on April 1 the city council approved a 
$7,000,000 bond issue requested by the street railway commission for im- 
provements and extensions of the Detroit Street Railway. Approval of 
the issue was given by Mayor Bowles some time ago.—V. 130, p. 1144. 


DIXON TOWNSHIP RURAL SCHOOL DISTRICT, Van Wert 
County, Ohio.— BOND SALE.—The State gy Retirement 8 ystem, 
of Columbus, recently purchased an issue of $29,000 addition to "cad 
building construction bonds at a price of par. Legality of the issue has been 
approved by Attorney General Gilbert Bettman. 


DOBBS FERRY, Westchester County, N. Y.—BOND SALE.— 
tak g*9 500 4 coupon or tered village bonds offered on March 

were awarded to the Marine Trust Co. of Buffalo, 
1 e500: ‘357 a . of about 4.48%. The bonds are dated Feb. 15 1930 and 


mature on Feb. 15 as follows: $2,000, 1962 to 1968, incl.; $2,500, 1969 and 
$3,000 in 1970. 


DULUTH INDEPENDENT es DISTRICT (P.O. Duluth), 
St. Louis County, Minn.—BON ALE.—The $350,000 issue of school 
pone sv gg for sale on April es a0. D. 2270 -was jointly poremeoes 
by M. M. Freeman & “4 nc., and Batchelder & Co., both of New York, 

4s, for a premium 90, equal to 100.14, a basis of about 4.22%. 
Dated Aug. 1 1929. = 35,000 from Aug. 1 1930 to 1939, incl. 

PURCHASERS RE-OFFER BONDS.—The above bonds were re-offered 
for public su’ e 10st by the successful bidders at prices to yield from 
3.75% on the 1931 meet to 4.10% on the bonds maturing in 1939. 
They are re in New York State. The following is an official 
bag 7 > meee of the bide veameee 


Amount. Rate Prem. 
Phelps, Fenn & Co. and Milwaukee Co--__$350,000. 4%% %3.355.00 
Guaranty Co. of N. Y. and Northern Natil. ‘| De: thes. > esse 
CE bwcetstkchodttbilose aldeaapoacees 175.000. -remmoniy 
58 800. 2 . ipa 
350,000.00 ‘49% 2,294.25 
First Detroit Co. and First Nat. Duluth Co_{175,000.00 4% ~~ ----- 
(175, ‘000.00 414% 479. 
Barr Bros. and Lane, Piper & Jaffray_-_-___ 350,000.00 43% 2,271.50 
Wallace, Sanderson & Co. and BancNorth- 
ae"ur NE i oe ee a 350,000.00 4%% 2,485.00 
. M. Freeman Co. and Bacthelder & Co.* 350,000.00 4% 490.00 
lig National Sous. ee eta cacas eee dp Dbiaesticedadl ay ds 351,446.55 Ce. | ommem 
Chase Securities Ose, CELE HPA Mh pe ER 352.551.50 44% i i-a-<- 
Edlredge & Co. and Wells-Dickey Co__-__- 350,000.00 4%% 61.00 
* Successful bidders. 
DURHAM, Durham County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 7.30 Pp. — on April 14, by C. B. Alston, City 
Clerk, for the purchase of an issue of $100, coupon or registered water 


bonds. The int. rate is not to exceed 6% stated in a multiple of y% oF Ase: 
Denom. $1,000. Dated April 1 1930. Due on Jan. 1, as follows: $2 
1933 to 1949; $3,000, 1950 to 1962; $4,000, 1963 to 1965 and $5,000, 1966 
to 1968, all inc Prin. and int. (J. & J.) payable in gold in New York. 
Certification of bonds by the International t Co. in New York. a 
slich & Mitchell, of New York City, will furnish the approving o 
The we t Clerk or the said trust p a= dn will furnish the required 1 bidding 
form 000 certified check must accompany the bid. 

(This A, then nnn that given in V. 130, p. 2270.) 


Official Financial Statement. 


Assessed valuation of all pene € 2 ene eo ee a $81,787 ,980.00 
Assessed valuation of real property, we dee SI I es eee »753 ,.961 .0@ 
Actual valuation of all pro at OS a 135,000 ,000.00 


Outstanding debt— Water 
Street improvement beads... 
CR IL 32 Lieb. von wowieuddes = 
Bond anticipation notes other than notes to 

be retired from proceeds of bonds now 


2,923 391.32 
2,914,246.36 





GES Cg s os Sek ae ca nen seWeceekace 600 ,000 .00 
10,357 304.34 
6a) Ss ik Licdtee SAG ho vd Deane ,000.00 
Total debt, including bonds offered________________-_- $10,457 304.34 
Ee A aie e coc sud bakes owe $4 219,666.66 
eS ee ee eee 6,000. 
Sinking funds, exclusive of funds for water 
and market house debt__._____.______- 764,734.96 
Uncollected special assessments actually 
levied applicable to street bonds_-__-__-_-_- 1,344,317 .64 
Special assessments about to be levied, ap- 
plicable to street bonds outstanding __- 73,000.00 


6 407 719.26 


$4,049 585.08 
School bonds of the city of Durham aggregating $601,695.66 are omitted 
from the above statement, since their payment has been assumed by the 
Durham Public School District by vote of the people of the district under 


authority of law. 

The et dee has no indebtedness; the Durham Public School District 
coterminous with the city, has a debt of $1,953,695.66, including school 
bonds of the city of Durham assumed by the district; all school bonds 
mature in annual series, except $50,000 due in 1935 

Tax rate, 1929-1930, $1 ‘43. Population, Census» 1880, 21,719; special 
U. 8. Census, 1925, 42,258; present estimated, 46,700 


EDEN SOO. BS Ad Maca | al On Sead To ake), La editte County, 
Ind.—BONDS Ni % school bonds offered on 
ee 8—V. 130 9 ey eee aot got aa according te report. The bonds 

he bonds are dated Feb. 15 1930 and mature as follows: $2,500, July 15 
1931. $2,500, yenuaey and July 15 from 1932 to 1942 inclusive and $2,500 





Net indebtedness, including bonds now offered 


on Jan. 15 1943 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a. m. on April 10, for the purchase of $8.200 4 
road construction bonds. Dated A 9 1930. 
on January and July 15. from 1931 
January and July 15. 


% Burlette Frick et al 
193 enom. $410. Due $410 
to 1940 incl. Interest payable on 
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SLLISBURG AND LORRAINE CENTRAL SCHOOL ystaicr 


NO. Pierrepont Manor) Jefferson County, N. Y¥Y.—BON 
OFFERIN va" E. Blade, the Board of Education, wilt 
poe rey fet pide until 2 p. m. on April 16, for the bs ages Be $110,000 
Se tee ae tine te Dated May 1 
goo hg $1 . Due on May 1 as follows: fs 1931 a 7 2. 
$3,060 1nd 33 te 1985. inel to 1944 . $4,000 
853 to 1957, incl., and $6,000 from 1 1958 ‘to 


F 1 t (M N 1 th 
~ : Se (May and Nov. 1) WAL. at the 
ELWOOD, Madison Count , Ind.—_ BOND SALE.—The S12. go 44% 
Street Cleaning Dept. ,. oqutaes ens bonds offered on March 2 130° ¢ Y 
2270—were —— etcher Savings & Trust Co. of a RT 


at Rew Plus a premium of $186, equal to 101.55, a basis of about 4.32%. 
he bonds are dated April 1 1930 and mature $10, (000 on April 1 in 1940 and 
$2,000 on April 1 in 1941. Bids for the issue were as follows: 
Premium 
Fletcher 8s Savings & Trust Co. (purchaser). ._............-..-.....- 186 
Kiser Bank, anes bila daéctdeadedecasueatasuyesaauen 116 
Ui ion Trust Co., Indianapo has ke ee cis dls eels es gts kale 151 
Thomas D. Sheerin & Co Oiediacesis CGE TORS PTSD, BE RIE LESTE Ne 165 
City Securities Corp., Sedienpelle Rieu bb. hh sUddadesa csevue ues 127 


EL PASO, Woodford County, Ill.—BOND SALE.—H. C. 
Sons Co., of Chicago, on March 2 ne urchased an issue of $50, 000 8 5 316% 
os n road bonds ee r price of pa enomination $1,000. Dueon Oct. 1 
‘Ollows: $3,000, , $4,000, p04 and 1935, $5,000, 1936 to 1939 incl., 
, 1940 and Oa and $7,000 in 1942. Interest payable on April and 


tiidici, Bergen County, N. J.—BOND SALE.—The two 
issues of coupon or r ed bonds offered on April 1—V. 130, p. 2072— 
were awarded as 4s to a syndicate com of the Bancamerica-Blair 
pray P Estabrook & Co., and B. J. Van Ingen & Co., all of New York, 
as follows: 
$527,000 school bonds ($536,000 offered) sold at a price of 101.87, a basis 
of about 4.32% Due on April 1 as follows: $20.000, 1932 to 
1948, incl., $25. (000, 1949 to 1955, incl., and $12.000 in 1956. 
Successful bidders paid $536,862.88 for the issue. 

489,000 improvement bonds ($500.000 offered) sold at a price of 102.29, 
a basis of about 4. 30%. Due on April 1 as follows: $15,000, 1932 
to 1955. incl., $20,000, 1956 to 1961, incl. and $10,000 in 1962. 
Successful bidders pf < ge. 193.58 for the issue. 

Both issues are dated April 1 1930. The purchasers are offering the 1932 
to 1935 maturities to yield 4. 5 1% and the 1936 to 1962 maturities are 
— to yield 4.20%. The bonds are said to be legal investment for sav- 

ngs banks and trust funds in New York and New Jersey. 


ESCANABA, Delta County, Mich.—APPROVE $410,000 BOND 
ISSUE.—The school voters of the city at an election held recent] by a 
reeatee vote of 1,427 to 485 authorized the apenas of $410, /"- 

of co nstructing a new junior high 1 building, the money 
cs ste obtained through the flotation of a long-term bond issue. 


Eee CO COUNTY Pi te ey | ca eed SALE.—The Glou- 


cester Deposit & Co. Gloucester, purc an issue of 
$50.000 Tuberculosis me: vital maintenance renewal notes and a new issue 
of $50,000 Tuberculosis —— ee notes, both issues total 


$100,000, at a 3.32% discount, um of $2. The notes are da 


1 1930 and mature on Apu Lt 


FAIRFIELD, Greene County, pe OFFERING.—T. J. 
Smith, Village Clerk, will receive sealed bids until 12 m. on April 12, for 
the pyrcnene < ot of .000 5 * oes: n fire apparatus purchase bonds. Dated 
March 1 1930 350. Bue $350 on March and Sept. 1 from 1931 
to 1940, pe pen nd semi-annual ag ta (March and September) 
payable in Fairfield. ~ “certified check for 5% of the amount of bonds 
for , payable to the order of the Village, must accom ey each promt: 
pa a proving opinion of Peck, Shaffer & Williams, 0: cinnat 
e successful bidder. 


FAIRVIEW, Bn ae County, Ohio.—BOND OFFERING.—4J. 
_—: a Abell 3 2 =. = receive soa rts 12 m. » (enesares standard 

e) on or we oS special assessment sewer 
bonds. Feb. Deno: Y 


11 $1,000, one bond for $800. on 
ag 1 as yn $1,000, 1931 to 1938, inci., $2, , 1939, and $1,800 
1940. Principa annual interest (April payable at 


1 and and Oct. 
ae First National Bank, Rocky River. os for the bonds to 
at a rate other than 6% will also be considered, provided 
where a en rate is bid such fraction shall be i ord 1 % or a multiple 
thereof. A certified check for 5% of the amount of bonds bid for, payable 


to the ordrr of the Village Treasurer, must accompany each proposal. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.— 
Barr Bros. & Co., Inc. of New York, on March 28 purchased a $600,000 
tempoary loan at 'a 3. 68% _ discount, plus a —— of $19. The loan is 
dated larch 31 1930. Denoms. $25 $10, — and $5,000. 
Payable on Nov. 5 1930 at the First So tcnat , ~e 


ye , that 


Boston. lity 
to approved by Ropes, Gray, Boyden & Perkins, ~ Boston. Bids for 
the loan were as follows: 

Bidder— Discount 
Barr Bros. & Co., Inc. een -°--- sbwisdw tie kiveben 3.68% 
Brown Brothers & Co. DLE PUL shee ein. ceUinwennscesnan 90% 


aren pene Baie County, Mich.—BOND peren ON. — 
At a special election called for April 28 a proposal to issue $55,000 in bonds 
to finance the installation of a sewerage system will be submitted for the 
fgets So of the voters. The bonds would mature serially over a period of 
years 


FLINT, Genesee County, Mich.—BOND OFFERING.—Ned J. 
Vermilya, City Clerk, will receive sealed bids until 2 p. m. on A 10, for 
the purchase of the following bonds issues, aggregating —. 
$460,000 yor’ ob) atom sewer bonds. Due on April as follows: 

Rae? to 1950, incl., Tio. 000, 1951 to op4, incl., and 
320° 000" in 1955. Bonds maturing in from 1931 to 1950, incl. 
bear 4 interest; those bonds due from 1951 to 1955, incl. 
bear 4 % interest. Principal and semi-annual! interest payable 
at the hase National Ba New York. These bonds are said 
to be payable from an unlimited ad valorem tax against all 
taxable pro y in the City. A certified check for $5,000, 
payable to the order of the City Treasurer, must accompany each 
proposal. The approving opinion of Chapman & Cutler of 
Chicago, will be furnished to the purchaser. 
100,000 59h sidewalk ag te bonds. Due $50,000 on April 1 in 
89 2 and 1933. nee ane semi-annual interest payable bod 
the ~ 7 of the Che urer. These bonds are stated to be 
issued in anticipation of collection of installments of sidewalk 
assessments falling due in 1931 and 1932, and are offered subject 
to the approving opinion of John Spaulding, of Miller, Canfield, 
Paddock & Stone, of Detroit. A certified check for $1,000 must 
accompany each proposal. 

Both issues are dated April 1 1930. There will be no auction bids and 

no alternative or substitute proposals considered. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN. 
—The $100,000 temporary loan offered on April 1—V. 130, p. 2270—was 





awarded to Salomon Bros. & Hutzler of Boston, at a 3.32% discount, 
plus a premium of $3. The loan is due on Nov. 21 19: 30. Bids received 
were as follows: 

Bidder— eens . 
Salomon Bros. & poe (pine $3 warenener).. ...6o60. didi wsscnccek 32% 
F. 8S. ay & Ei bi at iddike ned dedededseevongntbhal dhebawed 3. 45% 
ELLIS SAL EE EE TE, FS 
ee ee Sn Oy CO on nip abn bale enpanigin wae ae 3.51% 

FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 


John P. Dunn, Town Treasurer, will receive sealed bids until 10 a. m. on 
April 8, for the purchase at discount of a $100,000 temporary loan. Denom. 
50,000. Due on Nov. 28 “er 


FRANKLIN COUNTY a. 2 - Hampton), Iowa. ay ees OFFERING. 
—Both sealed and _—_ bids will be received b . Luke, County 
Treasurer, until 2 p. m. on April 10, for the purc bt a $300 ,000 issue 
of annual road bonds. Denom. $1,000. Dated May 1_ 1930. 
Due $30, from May 1 1935 to 1944 incl. Optional after 5 years. County 
will furnish the pcoant @ ee gue d of Caspase & Cutler, of Chicago. Purc 
is to furnish th ds. 
above named Treasurer, is required. 


haser | 
A certified check for 3%, payable to the | 





$650, 000,000.00) . 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The $12,277 coupon road improvement bonds offered on April 2—V. 130, 
D. 1880—-were awarded as 44s ca the Banc Ohio Securities Co.of Columbus, 
at par plus a premium of $20.91, equal to 100.17, a basis of about 4. oh 
The bonds are dated May 1 1930 and mature on Sept. 1 as follows: $1 ;. 
1931; $1, 2. 1932; and $2,000 from 1933 to 1937 incl. Bids for the issue 
were as follows: 


Int. Rate. Prem. 

ed Ohio Securities - fuerehest) wa ite as pls ah ke Ne ta 4% $20.91 

L. Slayton & Co., Toledo. .................-.--- 4% 3.60 

mgood & Mayer, Cinclinanti Nein th aie iad es ako aed 454% 69.00 

GALESBURG SANITARY DISTRICT (P.O. Co pees FB) Knox 
County, Ill.—BON. ALE.—Harris ase R Savings Ba Chicago, 

recently purchased a yo of 350.009 cou — Peon to 

at Cealtuty sewer bonds. Dated Mans 1936. J or hon 
Due on Sept. 1 as follows: ; $32, 000, 1931 to 1940, incl., » $3,000 to 


incl., and_ $40, from 1946 to 1949, Sagal a and semi- 
pan a interest (March and Sept. 1) = at oy Harris Trust & 8. Savings 
Ba Chica: “4 or at the First Galesburg National Bank & Trust a 2 
Galesburg. o pone urchasers are reoffering the bonds for public invest 
at prices Ge om 101.36 for the 1931 maturity, yielding 4% to 107-71 78 
for the 1949 maturity, yielding 4.40%. 
Financial seared ae Officially Reported). 
Assessed valuation 4 taxation (1929 
Total debt (this issue 
Population (est.), 30: 000; (City) 1920 Census, 23,834. 


plore AA COUNTY (P. O. Geragewarn): Ss. C.—BONDS TO 
BE PURCHASED.—We are informed by A. Oampbell, Clerk of the 
Board of Coca Commissioners, that he will receive proposals for the pur- 
chase and retirement of various highwa , funding and school district bonds, 
not to exceed the sum of $40,000. he above Board reserves the right 
to reject ~ Ay all proposals. Further information may be obtained by 
communicating with the above named Clerk. 


GLENCOE, McLeod County, Minn.—CERTIFICATE SALE.—Th® 
$62,500 issue of semi-annual certificates of indebtedness offered for sale on 
March 25—V. 130, p. 5 are awarded to the First National Bank of 
Glencoe, as 6s, at par. Dated April 1 1930. Due in from 1 to 20 years and 
optional before maturity. No other bids were received. 


GLENVILLE UNION _ FREE SCHOOL nD Bike NO. 2 (P. O. 


Scotia), Schenectady County - Y.— yee A msg $240, 
coupon or registered school bonds offered 9 ia 130, p. 2270— 
were awarded to Batchelder & Co. of New Yor a premium 


Sse , 
of $1, er equal to 100.58, a basis of about 4. 44%. Re pies: are dated 
Jan. 1 1930 and mature on Jan. 1 as follows: $5,000, on to 1936 incl.; 
$10, 000. 1987 to 1947 incl., and $15,000 from 1948 to 1954 incl. The 
successful b idders are reoffering the bonds for public investment f~ cording 
at to yield from 4.25 to 4.30%, according to maturity 
to the offering notice the bonds are legal p Seer ypen 4 for savings ba 
trust funds in New York State and are direct and general A. a of 
the District, which reports an assessed erry of $13,180,170 and total 
bonded debt, including present issue, of $72 

GORDON, Sheridan Countrs Neb. OOND: SALE,.—A $15,000 issue 


of water works system bonds is reported to have recently been purchased 
by an undisclosed investor. 


GOSHEN TORN is Lee ALISED RURAL SCHOOL DIS- 
TRICT, Ohio.—BON. ter having been approved as to legality 


by Attorney General "Glows ‘akan the State Retirement 
System, of Columbus, purchased an issue of $12,000 school building con- 
struction bonds at a ice of par. 
GOWANDA Castaram ue aes N. Y.—BOND SALE. “¥i-4 
arine Trust ©o., of B Purchased an issue of $90,000 5 
water mains bonds at a @ of 10 Riser a {o of about 4.89%. 
are dated Nov. 1 1929. Seen: $1, Due $3, on itor ‘ oo 


1934 to 1963 incl. Interest payable semi-annually. 


GREECE COMMON SCHOOL DISTRICT NO. s P. O. Ghareete 
Station, Rochester), Monroe County, N. Y¥Y.— S REJECTED 
Edward McShea, Sole Trestee, reports that all of she bids received ‘on 
Aoetl 1 for the purchase of the $59,000 not to exceed 6 
tered school bonds offered for sale—V. 130, p 
The ds are dated March 1 1930 and mature eo Nov. 
$1,000, 1930 to 1933, incl., $2.0 000, 1934 to 1938, incl., $3,000, 1939 to 
1943, incl., and $6,000 from 1944 to 1948, incl. 


GRIFFITH, Lake County, Ind.—BOND SALE.—The $11,400 5% 

in construction bonds offered on March 7—V. 130, p. 1317—were 
awarded at a price of to Kent, Grace & Co., of Chicago. The bonds 
are dated March 10 1930 and mature as follows: $400, July 10 1930 $500 
January and July 10 from 1931 to 1941 inclusive. 


GRUNDY COUNTY (P. O. Grund ly Center), lowa.—BOND OFFER- 
ING.—Both sealed and open bids will be received by W. H. Frerichs, 
County Treasurer, up to 2 p. m. on April 9, for the purchase of a $200, 000 
issue of annual primary road bonds. The maturities in pre 
conditions of sale are the same as those given under Frankl unty. 


HALLS, Lauderdale County, Tenn.—BOND SALE.—A $10,000 issue 
for refunding bonds is reported to have been purchased by J. C. Bradford 
& Co., of Nashville. 

(A similar issue of bonds was sold to tne above firm in March 1929— 
V. 128, p. 1603.) 

HAMBLEN COUNTY (P. O. 
SALE.—A $50,000 issue of 6% im 
3 a by the Morristown Trust 


Morristown), Tenn.— WARRANT 
vement warrants has been purchased 
, of Morristown. Due trots 1932 to 


HARRIS ovens (P. o. fiovsten) Tex.—BOND OFFERING.— 
Sealed bids will be received by H. L. Washburn, County Auditor, until 
11:30 a.m. on ee 14, for the purchase of an issue of $1,500,000 
special road bonds. Int. rate is to be named by the bidder, 
annually. Bids for less than si and accrued interest will not consider 
Denom. $1, Da Ap 0 1930. Due $50,000 from April 10 1931 to 
1960, incl. Prin. and int. payable at the office of the County Treasurer 0} 
at the Chase National Bank in New York City. The County will foraish 
on o aprons opinions of the State’s Attorney-General and Thomson, 
Hoffman, of New York. Srey Article 3, Section 52, Con- 
stitution of Texas, Title 22, Chapter 3, R. 1925, as amended by the 
h Legislature, ast session, Page 23. ‘atinds “voted on March 22 1930— 
130, p. 2271. A $15,000 certified check, payable to the County Auditor, 
must accompany the bid. 
(Official advertisement on last page of this section.) 


Official Financial Statement. 


The following list of bonds constitutes all the outstanding issues of bo 
exclusive of this issue, affecting Harris County, as of date March 29 1930" 





Amt.of Rate of Matur- Outstand- 

Date of Issue— Issue. Int. ittes. <9 a ee: 
April 13 1901, R&aB~..-- 600,000 3% 40-10 500,000 4,693.83 374,500. , 
Oct. 10 1907, R&B--_-- 500,000 4% 40-10 323,000 20,527.71 105,000 
April 10 1909, R&B ~~. -- 500,000 4%% 40-10 417,000 30,089.13 161,000 
July 20 1917, R&B----- 1,100,000 5% 40-10 115,000 14,493.29 she 
June 10 1927, R&B, Ref. 701,000 4%% _ SB8erial 640,000 57,990.93 £-.---- 
April 10 1924, R&B~--- 750,000 5% Serial 593,000 55,845.93 
April 10 1908, C-H -- . - - 500,009 4% 40-10 233,000 20,892.52 
April 10 1926, Jail... -- 600,000 4%% Serial 540,000 44,690.58 #£=-...--- 
April 10 1913, R&B___- 1,000,000 4%% 40-30 956,000 34,193.85 360,500 
April 10 1926, R&B- - - - 50,000 5% ae eee dD cacade 
April 10 1926, R&B_._- 1,450,000 4%% Serial 1,339,000 95,713.65 aint in els 
April 10 1926, R&B - - - - 11,000 5%% Serial 10,000 300.10 10,000 
Oct. 10 1927, R&B - - 2,000,000 44%% Serial 1,867,000 147,978.84 ade Bi 
Dec. 10 1928, R&B__.- 2,489, 000 4%% Serial 2,394,000 191,550.71 

12, 251, 000 9,927,000 718,951.07 1,011,000 

Debts: All debts of the County affecting its general issuing capacity 


Kay yet benm yen fs orgie i926. $310 158.004. 00, ae Eats ted real value, 
essed valuation: stima 
ony (Estimated assessed valuation ho $340,000,000.00) 


Population: 1920, 186,673: (1930 estimated, 375,000 
Tax levy: Appropriate levy of taxes will be made by order when bonds 
ld. 
"ee rate: esent County rate, .777; navigation district, .213; total, 


.99 on the $100" 00 valuation. 
Debt limit: 25% 


of real property valuation. 





rtion and ° 
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MILTON apn 4 AS O. Webster City), lowa.—BOND OFFER- Bidder— ate Bid. 
IN Mae sealed and o bias will be Lag gg tenne up to 2 p. m. on April 11, First National ey Colony Harris, Fornes & Co- ------- 100.350 
4 J. Fear, County Treasurer, for the purchase of a $200,000 issue of . (purchaser)....____ .635| Brown Bros. & Co._..___.. 100.320 
nual genet road bonds. For the maturitios ae —_ conditions governing | Curtis & Sanger Belt aaa ‘446\F. 8. Moseley & Co________ 100.319 
the sale of these bonds refer to Franklin Count —— Sreurte jot ne Msn ts oy 4 & Arnold_____-. 100.311 
oO. Ci i and , Ohi -—BOND OFFER- ebster and , broo! Setietietietentietiediedietieed . 
ree oS Bag LRA Si the Cincinnati); Ot Commissioners will | “4*MC--------------------- 100. 402) B.D & 00.02 20 csecee 100.059 
receive sealed bids until 12 m. on A 18, for Oe purchase of $152,161.80 HOPEDALE, Harrison County, Ohio.—BOND SALE.—The $4, 500 
improvement bonds. Dated A $1 municipal 


road pril 15 1930. Denom ,000, 
D Oct. 1 deg #15, $01.20. 1 -80, nig ‘$16,000, 
one bond for yey 000 from 19 1940, incl. nd semi- 


$ 
2 and 1933, and $15, ogo rome 
pk interest (April a Gesober) 1) payable. at the olan a ers County 
Treasurer. B nterest at a rate other than 4% % 
will also be considered Frou Aig however, that where a fractional rate is 
bid such fraction shall be % of 1% or a multiple thereof. A certified check 
for + — «dag wh + to ro nt 4 Ser of the County Lider rel must accompany 

ete transcript of the with reference to 
the En, ary of the cos will be furnished to the saccuntel bidder. 


NCOCK yong” VA P.O. yy, Goenntiok), Ind.—BOND OFFERING .— 
stun de tiaen, Cone will receive sealed bids un:il 10 
2. m,on April 9, for the © purchase of $4 3: 320 4 2) mone: Tener os alroad 

mstruction bonds. Dated iy 1 1930. $416. Due $416, July 
33 1931 $416, January and July 15 from 1932 t +. 1940 incl., and $416 on 
Jan.151941. Interest payable on January and July 15. 


HARRIS COUNTY NAVIGATION DISTRICT (P. O. Pg men om 
Tex.—BOND OF FERING.—Sealed bids will be received by R. Sterling, 
Chairman of the Board of reorcy Commissioners, until 5 p.m. on 
April 14, for the purchase of a $2,000,000 issue of coupon district bonds. 
Int. rate is to be stated by the bidder, payable ey pe No bids 
below par and accrued interest will be considered. Denom. $1,000. Dated 
April 10 1930. Due serially over 30 years. Prin. and int. payable at the 
County Treasurer's office or at the Chase National Bank in New York. 
fs ap ovis i opinions of the State’s Attorney-General and of Thomson, 

ood & Ho fman, of New York City, will be furnished to purchaser. A 
320.000 tontlo’ check, payable to the above-named Chairman, must 
accompany the bid. Authority: Issued pursuant to Article 3, Section 52, 
Constitution, and Title 128, R.S..1925, Chapter 9. Election: Voted 
March 22 1930. For, 11,978: ‘against, 2,295; majority for, 9,683. 


(Official advertisement on last page of this section.) 


Official Financial Statement. 
The following list of bonds constitutes all the outstanding issues of bonds, 





exclusive of this issue, affecting Harris ey Houston Ship Channel 
Navigation District, as of date March 29 1930 
Amt.of Rate of Matur- ‘Outstand- 
Issue. Int. Utes. ing. Cash. Securtttes. 
Date of Issue— $ & $ 
, gg SS!) ere 1,250,000 444% Serial 751,500 162,003.16 83,000 
March 1 1914._.__.... 250,000 5% 40 250,000 10,833.32 93,000 
4) AEE 1,500,000 5% Serial 996,000 72,870.80 # -..--. 
April 15 1923.........-. 4,000,000 5% Serial 3,216,000 295,792.57 ------ 
Sept. 15 1924..___._.. 000 4%% Serial 414,000 25,127.42 --.--- 
Feb. 1 1927........-... 000 5% Serial 235,000\| 29,082.36 -_._--- 
Feb. 1 1927__.-.....-- 1,250,000 444% Serial 1,112,000/ 
9,000,000 6,974,500 595,709.13 176,000 
Assessed valuation: 1929, $312,886,000. True valuation: (Estimated), 


$650,000 
Legal debt li limit: property valuation. 
opulation: 1990, Wh 6r3 673: 7930 (estimated) , 375,000 


Tax Ap ropriate taxes will be levied by order when bonds are 
issued and ola: . 


Tax rate: Total for district .213 per $100.00 valuation. 
Debts: All debts are given above. There are no floating or water debts. 


HASKELL COUNTY (P. 2. yo Lym ory geal REGISTERED. 
—Two issues of 5% road bonds ating $885,000, e registered by 
the State Comptroller on March 29° They are divided as ; fellows: $760,000 


series C and $125,000 series B bonds. Due serially 

(T Seuietanane were voted on Jan. 5—V. 130, p. 303. ) 

HAST 70,000 Count Mich. —BONDS APPROVED.—A propo- 
— to es ue $170 Sond co finance the erection of a new e and 


Ondine be s approved by a vote of 819 to 179 at an 
fa, eld on March 21. nds are expected to be offered for sale 


HEMPHILL COUNTY (P. O. Canadian), Tex.—BONDS VOTED.— 
Ata s l election held on March 25 the voters authorized the issuance 
of $700,000 in note exceeding 5% e Pet serial road bonds by a count of 
969 “for” to 371 “against."’ The D ‘*‘News”’ of March 27 commented 
on the election as follows: 

Out of the bond money $500,000 will be spent for paving State Highway 
No. 33 from the northeast corner of the county southwest to Miami and 
State Highway No. 4 from Perryton across Hemphill County to the county 
line of Wheeler County. The remaining $200, 000 will be used for obtaining 
a 100-foot right of way. 

The town of Canadian recorded the greatest neuer a votes ever cast 
there in any election, 754 for the bonds and 83 agains 


HEMPSTEAD SANITARY aS CT NO. 1 


ge ‘oO. Siomapetent), 

Nassau unty, N. Y.— D OFFERING.—Robert Anderson, 

it soe 2 will” receive sealed bids until 11 a. By on April 15, 

Fate P oat ay i iple of Bonde ‘a. 1%. to beer L. ted April 1 1 
rate no’ 8 @ multiple o oO 

Denom Be 8 ai Due on April 1, as follows: $10,000, passe Or ip4s 


ng ‘and $15, 000 from 1946 to 1959 incl. Prin. and semi-annual interest 
( April and Oct. ns payable in gold at the Peninsula National Bank, Cedar- 
A certified check for 2% of the — of bonds bid Lag payable 
to the oan of othe oe of Hempstead, must accompany each pro 
The soeroving opinion of Hawkins, Delafield . & Longiniow, of how Yo - 
will be furnished to the purchaser. 


HEMPSTEAD (TOWN OF) UNION FREE SCHOOL peel RiCy 
NO, 21 (P. O. Rockville Centre), Nassau County, N. Y. 
—The 000 coupon or registered school bonds offered on March : = 
V.130,p . 1881—were ampeded as 4.50s to Rapp & Lockwood, of New ioe 
at par Re a premium of $88.43, equal to 100.23, a basis of about 4.47 
‘The bonds are dated ‘April 1 1936 pad mature on April 1 as follows: $2, 
1932 to 1949 inclusive, and $1,000 in 1950. An official list of the bids sub- 
mitted for the issue follows: 


Bidder— Int. Rate. Premium. 
Rapp L Losewoed (purchasers) .-................. 4.50% $88.43 
Rei ac aia aa 4. 15% 92.43 

See “ecrocaieg be aim teeta ala 70% 36.04 
Sy) =~ ys Reatteteie tee ahr eerie aiaieiateiatetat i, 118.40 


TERED oe Maren 27 the st = & — Juen). Tex. —BONDS REGIS- 
@ State Comptroller tered te 
of 6% water improvement bonds. Due etally. —— &@ $90,000 issue 


ean JOS EOSRT. Guilford County, N. C.—BOND OFFERING .—Sealed 


received un until 2 p. m. on April 15 b: E.M. Knox, City M a 
ar. the 900 ne of two issues of coupon or Sestuamved bosds nearer sone 


$32,000. ary 1950 pa d $ 
to iv 40, 000, 1961 to 1969, all inclusive. 
500,000 water bonds. Due ec. 1, as follows: $8, 000, 1932 to 1949; 
zis. ,000, 1950 to 1960 and $20,000, 1961 to 1969, all inclusive. 
Int. rate is not to exceed 6%, payable semi-annually . The rate must be 
ina 2 eee of of 4% = 1% and must be the same for all of the bonds. Denom. 
$1,000 Prin. and int. (J. & D.) payable in gold or 
its’ equivalent in lawful money in New York. Reed, Hoyt & Washburn, 
of New York, will furnish the legal approval. No bid for less than all of 
the $1,500,000 bonds will be received or considered. A certified check for 
2% of ‘the bonds bid for, payable to the City, is required 
(These bonds were unsuccessfully offered ‘on Dec. 31—V. 130, p. 169.) 


HILLSBORO, Washington County, Ore.—BOND SALE.—A $9,000 
issue of street paving an — sidewalk bonds is reported to have hE oo 
purchased at local banks 


HOLYOKE a eee County, Mass.—BOND SALE.—The $250,000 
4% oipon or ‘registered highway and sidewalk bonds offered on April 2— 
I . 2271—-were awarded to the First National Old Colon 


Due on Dec. 1, as follows: $16, 000, 1932 to 1949; 


Corp. 
ae eaaee. at 100.635, a basis of shen 3.78%. (The bonds are da April 1 
1930 and mature $50,000 on April 1 from 1931 to 1935 inclusive. The 


following is an official list of the bids submitted for the issue: 





building construction bonds offered on Feb. 15—V. 130. p 
were awarded at a price of par to the First National Bank of H 

The bonds are dated March 1 1930 and mature $250 on March and 

from 1931 to 1939 inclusive. 


HOUSTON COUNTY (P. O. Crockett), ES epg ow VOTED .— 
At the special election held on March 22—V. Pi 1318— the voters 
authorized the issuance of $1,450,000 in bonds F qo a system of lateral 
roads and supply the county's portion of road funds for State highways. 


HUNTINGTON P.C S. Pieuntten antingten Station). Suffolk County, N. Y. 
—BONDS OFFERE Town Hoey received 
sealed bids until 2 p. m. - yo 4, for the purchase of 5,000 coupon = 
registered Greenlawn Enl aa. No. 1 water bonds. ated Jan. 1 1930. 
Denom. $1,000. Due on 1, as follows: $10,000, 1935 to 1945 incl., 
and $11,000 ron 1946 to 1950 incl. Bonds are to bear interest at a rate 
Principal and semi-annual interest (Jan. and July 1) 
ie in gold ‘at the Bank of yy}, & Trust Co., Huntington. 
ality to approved by Clay, Dillon & Vandewater, of New York. 
HUNTINGTON BEACH, Orange County, 
The two issues of 5% bonds. aggregating $122, offered for sale on March 
24—V. 130, p. 2074—purchased Dean Witter & Co. of Los Angeles, 
for a premium of $2,989, equal to "102. 45, a basis of about 4.63%. The 
issues are divided as follows: 
$62,000 municipal pier extension bonds. Due from oo 1 1931 to 1945. 
ee pier repair bonds. Due $4,000 from March 1 1931 


According to mommmaner reports from the Coast, Weeden & Co. submitted 

the second highest bid of $1,888, followed by Securities Division —— 

reer re i. with an offer of $1,856, and R. H. Moulton & Co., with a 
oO 


HUTCHINSON COUNTY (P. O. Stinnett), Tex.—BOND rtd wins 
—Sealed bids will be received until 10 a. m. on April 27, by G Cain, 
County Auditor, for the purchase of an issue of $150,000 5% LE Fann 
county road bonds. Dated Nov. 10 1929. Due $15,000 


Denom. $1,000. 
he bie ay 10 1930 to 1939 incl. A certified check for 5% must accompany 


IDAHO, State 5 300;000 


Calif.—BOND SALE.— 


Boise).— NOTE SALE.—The two issues o 
offered for sale on April 3—V. 130, p. 227 _ 


,000 general aa notes, jointly awarded to the Bankers Co. of New 
ork and the International o° Be Denver at 4.04%. Da 
Agen 16 1930. Due on Agee 3 193 
treasury = a Se; 
as 4s for a premium of $540, 
about 5. 20%, Due $100, 000, dae 1 and Dec. 3i from 1931 


to July 11 33. 

JACKSON, Jackson County, Mich.—COMMISSION TO PASS ON 
PROPOSED BOND ISSUES.— he City Commission shortly is expected 
to pass upon the advisability of ee to a vote of the electors the 
question of issuing $1,319,780 bonds g an $800,000 sewer issue 
and a $519,780 water issue. lemmance ‘- the bonds was recommended 


by the © City Commission's special advisory committee at a meeting held 
on 


INTERLAKEN (P. O. Allenhurst) Monmouth County, N. J.— 
BOND OFFERING.—R. H. Adams, Borough oe. will receive sealed 
bids until 8 p. m. on April 14, for the purchase o f $45,000 5% coupon or 

tered general improvement bonds. Dated April 1 1930. enom . 
$1 ,000. Due on April 1 as follows: $2,000, 1932 to 1953, a and $1,000 
in 1954. Principal and semi-annual interest (A and Oct. 1) payable 
in gold at the ‘iabery Park National Bank & Asbury Park. 
The bonds will be prepared under the supervision mf the afore-mentioned 
bank. No more bonds are to be awarded than will produce a premium of 
$1,000 over $45,000. A certified check for 2% of the amount of bonds bid 
for, Payable to the order of the Borough, must accompany each pro 
The approvi —— of Hawkins, Delafield & Longfellow, of New 
will be furnis to the successful bidder. 


RONDE OTE ae O. Beachwood Station, Rospester). Momese 
County, N ‘YD SALE.—The following issues of coupo oa 
tered bonds, saves $114,736.67, offered on March 1—V. P30, 1511 
—are reported to have been awarded as 6s to a group composed of Edmund 
Seymour & Co., Rapp & Lockwood, and A. C. Allyn & Co., all of New 
York, at 100.269, a basis of about 5. 97%: 
$98,000.00 sonar ‘bonds. Due on June 1, as follows: $2,000, 1931 and $4,000 
rom 1932 to 1955 inclusive. 
16,736.67 siroct _anecorenent bonds. Due on June 1, as follows: $736.67 
$1,000, 1932 to 1941 incl., and $2,000 from 1942 to 
1044. Gaaden 

Both issues are dated March 10 1930. The successful bidders are reof- 

fering the bonds for public investment at prices to yield 5.00%. 

Financial Statement (as officially reported) . 


ork, 


Actual valuation tanaiie oe Sas id a he ident ee wd prove $55,000, 
oss SS AE cp I a a eres 27,105,361 
*Total bonded debt (including this issue)._...-..-.--------- 7,959,653 


Po ulation—estimated, 1930, 15,500. 
ll of these bonds are self-supporting, being payable primerily from 
paek..6. 4 on property benefited or water revenues, and are deductible 
by law in determining ratio of bonded debt to assessed valuation. 


IRON RIVER, Iron County, Mich.—BOND ELECTION .—At an elec- 
Son to be held on April 7 the voters will pass on a proposal to issue $45,000 
bonds to finance various municipal improvement projects. About 
$15. 000 of the proceeds of the issue would be used to construct a standard 
half-mile race track at the fair grounds. 


ISLIP COMMON SCHOOL DISTRICT NO. 9, Suffolk County, 
N. Y.—OFFER $192,000 ‘tO 7, Lh ge —Lehman Bros. of New York, are 
offering an issue of $162,000 coupon or registered school bonds _ 
en investment at prices to > ee 4.30%. The bonds are stated to be 

al investment for savings banks and trust funds in New York State. 
Award was made on March 18 at 100.12, a basis of about 4.48%.—V. 130, 
p 


JACKSON SCHOOL DISTRICT NO. 2 (P. O. Clinton) East Feliciana 
Parish, La.— BONDS NOT SOLD.—The $40, 000 issue of not exceeding 6% 
school bonds offered on March 28—V. 130, 881—was not sold as ail the 
bids were rejected. Dated April 1 1930. Due ‘he April 1 1931 to 1945 incl. 

JOLIET c Aah DISTRICT, Will County, Ill.—BOND SALE.— 
The $200,000 4% % coupon distri ct bonds offered on March 27—V. 130, 
p. 2272—-were awarded to the Continental Illinois Co., of Chica; 4 at B 
pine S eee Ph ual to 101.09, a basis of about 4.37%: he 

nds are dated May 1 193 at mussuce on May 1, as follows: $10,000, 
1931 to 1948, incl., and $20,000 in 1949. 


A , b> aati list of the bids submitted for the issue follows: 


Premium 
Continental Illinois Co., Chicago (purchaser) --_--___---_----------- 03.38) 
Pinca ee = oe Se Rats Swe doe ob ob co cco eadscossusecen , 
Tiree ‘Union i i i ee oat sip bie ce pew aee nome 2,005 
Ne ss cen wnmeswne cin Say eee 1,780 
Ng age Some Si eM Rem ea Sp ee) ee ope a ee ae 1,030 
Chatham Phenix Corp-.---.----------------------------------- 530 
i a RN Rc ER AR RS a 525 


JOPLIN SCHOOL DISTRICT (P.O Jopiin). Jom 
PUBLIC OFFERING OF BONDS. —The 
bonds that was ased by a syndicate headed by the Guaranty Co. of 
New York—V. 130, D 327 2—at 101.93, a basis of about 4.28%, is dow ber 
re-offered for iacasieamat by the successful bidders at prices to —_ 4.15% 
(accrued interest to be added). Due from April 1 1931 to 1950 incl. 
and int. (A. & O. 1) payable at the Guaranty Trust Co. of New York. 
Legality to be a evel by Benj. H. Charles of St. Louis. 

inancial Statement (As Officially Reported) . 

Actual valuation, estimated 
SI cc web amunene 
Total bonded debt, including this issue 

Population (1920 census) ,29,902; present estimate, 34,000. 


Jasper County, — 
issue of 444% school 





Aprit 5 1930.] 
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KALAMAZOO, Kalamazoo County, Mich.—BOND OFFERING.— 


C. R. Howard, eonys | Clerk, will receive — bids until8 p m.on mr oon a 
for the purchase of $125,000 44% s l assessment street impt. 
Datea April 15 1930. Denom. d $500. Due $12, ~~. = April 15 
m 1931 to 1940 incl. The cuscuatel bidder will ve requir - 
|. shall ii be tovadas wes Ry» ee - roy ee Mili i oo 
aemeedvetin e egal o mn oO er, ‘ 
Paddock & Stone of Detroit 


KEOKUK COUNTY (P. O. Migousney). lowa.—BOND OFFERING. 
—John B. Slate, County Treasurer, will receive both sealed and open bids 
up to 2 p. m. on April 16, for the purchase of a $300,000 issue of annual 
primary road bonds. Under Franklin County we gave in detail the maturi- 
ties and the conditions governing the sale of these bonds. 


KEWAUNEE COUNTY Sae0.0N0 O. Kewaunee), Wis.—BANKERS RE- 
OFFER BONDS.—The a of 5% highway bonds that was pur- 
chased b fe. Ag Central ie Co. of Chicago at 101.03, a basis of about 
4.85% 1881—is now being offered for pablic subscription by 
the wr ee ders at 5 te yield 4.25% on ss Fogg og Dated 
May 1 pee Due on as follows: ,000, ahi 000, 4926: 
$100 1937 to 1940 and 3255, 000 in 1941. Prin. A. , ah, 1) 
Payable a at the office of the County Treasurer in Kewaunee. fecate opiiton 


pman & Cutter of Sa. These bonds are reported to be legal 
investments in Wisconsin 


KING COUNTY SCHOOL DISTRICT NO. 74 (P. O Seattle), 
Wash. be received by W 
Shields, County Treasurer, until 11:30 a. m. on April 5 for the seaigians 
of a $15,000 inane of school bonds. Interest rate is not to exceed 6%, 
payable semi-annually . 


KINSLEY SCHOOL DISTRICT (P. O. Kinsley) oa tne Comey 
Kan.—BOND SALE.—A $42,000 issue of school ee Seas 
to have been purchased by the State School Fund Co ion. 


KNOXVILLE, Knox County, Tenn.—NOTE OFFERING.—Sealed 
= will be received until noon on April 8 by John C. Borden, Director 
of Finance, for the purchase of a $200, issue of permanent improvement 
£0 old notes. Da Jan. 1 1930. Due on June 1 1933. In submitting 
designate the place of ge and concutinasions @ ome bid ——y 
on interest rate and adjusting any fractional differen premium 
The legal approval of Massiich & Mitchell of Nee York wi will os ‘urnished. 





LA HABRA, Orange at yy! Calif.—BONDS VOTED.—At the 
special election held on poo, Ag 1 P. yg voters gave their 
approval of the issuance o 1 $60.000 in bonds for school additions by a 


count of 153 ‘‘for’’ to 62 ‘‘against.’’ We are informed that they will be 
offered for sale by the Orange County Board of Supervisors at Santa Ana 
They will bear 5% interest and mature $6,000 per year. 


~*~ COUNTY (P. O. Painesville), Ohio.— BOND OFFERING.— 
Papeidins, Clerk of the Board of County Commissioners, we “gn | 


bids until 11 a. m. on April 14, for the. urchase of $8,000 and $750. 
pan Sa Pie. Dated ood Aart 3 onan. $1,060 $750 
Due $1,000. Oct. 1 1930; $750, April | oe $1,000 on Oct. 1 from 1931 


cipal and semi-annual interest las forth and det’ 1) 
able at the office of the County Treasurer. ee bonds to 
interest at a rate other than 6 

ever, that where a fractional rate is bid such — shall be \% of 1%, 
ora ‘multiple thereof. A certified check for $500, payable to the order of 
the County r, must accompany each proposal. 


LARAMIE COUNTY HOOL DISTRICT NO. 10 (P. O. Hillsdale), 
aa Oren .—Sealed bids will be received until 2 p. m. on 
Apes Easley, District Clerk, LF the purchase of a $25, issue 

school honde Int. rate is not to exceed 6%, payable semi-annuall 
Denom. $1,000. Dated Jan. 1 1930. Due in 25 years and optional in 5 
years. . and int. payable at the Stock Growers National Bank in 

heyenne, or at Kountze Bros., New York City. A certified check for 
5% must accompany the bid. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Hetowe), | Mont.—BOND SALE.—The $225,000 issue of coupon (J. & J) 
school atte’ bonds offered for pas on March 29—V. 130, Pp. 1699—was 


fate Ag the State Board of Land Commission ers, as 4%s, for a prem- 
jum of $250, peach to 100.11. Dated July 1 1930. 


LITCHFIELD, Litchfield County, Conn.—BOND OFFERING.— 

Albert W. Clock, "Town Treasurer, Ly hs wet sealed bids until 11:30 a. m. 
on April 7, for the purchase of $62,000 % coupon State aid highway 
bonds. Dated April 1 -. Denom. $11 . Due on April 1 as follows: 
$6,000, 1931, and $8,000 from 1932 to 1938, incl. Principal and semi- 
annual interest (April and Oct. 1) payable at the First National Bank of 
Boston. The bonds are engraved under the supervision of and certified 
as to genuineness by the afore-mentioned bank; their legality will be 
approved by Ropes, Gray, Boyden & Perkins, of Boston, whose opinion 

will be furnished the purchaser. 


Financial Statement April 1 1930. 


pT SRR i Ble At OIG ig SERRE GEE OS ae $6 442,807 
ee OR iad. 8s os ok deer di ie wd bel dee 316,154 

I oa bs tte ati Ne ee Se ul, nS Sasen glebabie bibruniog $6,738,961 
"eee eee Glee On Cee COR ns ow oaeewaoecne ,000 


Floating debt (anticipation of taxes)____.________------------ 1 


LONG BEACH, Los An ingles County, Calif.—BOND SALE.—The 
500,000 issue of public and piayaround Bonde offered for sale on 
March 25—V. 13 . ek owes purchased by the American Securities 
Co. of San Francisco, for a premium of $48, equal to 100.009, a basis of 
about 4.39%, on the bonds divided as follows: $390,000 sold as 414s, and 
$110,000 so Id as Dated June 1 1928. Due from June 1 1944 to 1951. 
The following oy a list of the bidders and their bids: 

A syndicate consisting of Dean Witter & Co., Heller, Bruce & Co., Wells 
Fargo Bank & Union Trust Co.; William Cavalier & Co. and William R. 
Staats Co. bid a premium of $128 for $210,000 bonds as 5s and the balance 
balance of $290,000 as 4s. 

American Securities Co. and First Detroit Co. offered $48 for $390,000 
as Ass and $110,000 as 

mium of $427 for $25, 000 5s and $275,000 4s was offered b 
Mou ton & Co., Security First Co. and Harris Trust and Savings 

Anglo London Paris National Bank, First National Bank of New aver, 
Securities Division National Bankitaly Co. and Eldredge & Co. bid $13 
for $215,000 as 444s and $285,000 as 4s. 

Weeden & Co. and National City Co. bid $155 for $230,000 as 44s and 
$270, 000 as 44s. while the Continental Illinois Co. and Foreman-State 
Pho gulag $250 premium for $370,000 444% bonds and $130,000 


44% 
cmcuese, Lorain County, Ohio.—BOND OFFERING.—A. M. 
Pollock, City Auditor, in addition to receiving sealed bids until 12 m. 


(Lorain city time) on April 10, for the purchase of $15,000 5% city’s, 
portion bonds, description of which was given in—V. 130, p. 2272—will 
receive tenders at the same time for the purchase of an issue of $35, as rH} 
city’s portion sanitary and storm water sewers installation bonds. Dated 
April 15 1930. Denom. $500. Due $3,500 on Sept. 15 agg 1931 to 1940, 

incl. Principal and semi-annual interest (March and Sept. 15) payable at 
the office of the Sinking Fund Trustees of the City. Bids for the | bonds to 
bear interest at a rate other than 5% will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be \% of 
1% or a multiple thereof. A certified check for 2% of the amount of bonds 
bid for must accompany each proposal. A complete transcript of the 

oceedings and relative to the above bonds will be furnished the successful 
Biader upon the day of sale. 

Financial Statement. 

ee NN Ee a eee $135,000 ,000.00 








een RNROEE CC ok cine wn mewn enege cana wis 85,605,510.00 

Total bonded debt Caaading ONS SEARED SEARS ag 3,006 ,040.61 

Nee eS ea aaa macaw thin dein & wee 774,742.00 

a i Ds cin ll vale ee ee aken eae h ae $3 ,780,782.61 
Less: Special assessment debt-_-_._...----- $1,744,331.61 
Water dent. ......----- as ocainaeiiahntaien oi 5 atin ,000 .00 
a i i as nie ecw Ge esp ew ww at orier Hath 411,320.71 
6 cri ty Sn’ ahs agin ihn ieee thes <i ah pi ,000.00 

2,931 ,652.32 

la es tii ini th dap snehs eaaeins dink ee Seth meee Samana $849,130.29 


Population 1920, 37,000; present, 44,000. 


LOS ANGELES COUNTY WATER WORKS DISTRICT —_ 10 
(P. O. Los Angeles), Calif.—BOND SALE.—The $12,000 ae of 
water bonds offered for sale on —— 24—V. 130, p. 1882—was 
by Wheelock & Co., of Los Angeles, for a premium of $85, equal 5 100.70, 
o paste of about 5.90%. Da March 1 1930. Due from March 1 1932 to 


LOUISVILLE, Jefferson County, oe SALE.—The 
ge of coupon sewer bonds offereu for sale on a 2—V.130,p 
CA National City Co. of New York for a 
$110, « ous’ i . a = ee on = m the bonds divided os 
$1 (525,000 as 4s, a. nd the remaining SOR 90 5% Sante 
Dated Feb. 1 1929. Due on “Feb. 1 1969 without caine of prior payment. 


BONDS RE-OFFERED.—The nore + op were promptly re-offered for 
public investment by = successful der priced at 104 and int., to yield 
about 4.05%. They are re to wo free from all Mrederal income taxes. 
and tax-free in Sentuiky: also saia to be legal investment for savings banks 
and trust funds in many States. 


2014 


McLENNAN COUNTY (P. O. Waco), Tex.—BOND SALE.—The 
$850,000 issue of 4 peat ome county road bonds offered for sale on 
April 1—V. 130, 4—-w. "purchased a = «Pos the First Nat. ot. 
and the Citizens National Beak, both of . Dated April 
1929. Due on April 10 as follows: $9,000 in 1940 and $29,000, 194 
to 1969 inclusive. 

MADISON SCHOOL DISTRICT, Morris County, N. J.—LIST pe 


BIDS.—The following is a complete list of the bids received for the $97 ,000 
bonds ($97,500 off ffered) 


) awarded on March 26 as 4K%stoJ.8. ippel & Co., 
of Newark, at 100.94, a basis of about 4.42% .—V. 130, p. 2273: 
No. Bonds Int. Price 
5 Bi ippel & Co (Purch ) = oT a is $07°013 00 
*, asers).....- 913. 
Kuta ND ME RIING: os oe ccchatien ae aime 97 44 e 97,572.30 
Se. e........0 0. 97 414% 97:551.93 
tease... Totalissue 41%% 97:703.71 
Adams and Mueller. ............._-. Total issue 4K%% 97 637 .00 
First National Bank, Madison ~ ~~~ -- Total issue 4% % 97.601. 
man & Co., Inc..._._-_- 4%% 7 655.55 


in ‘payabhe = 


peaatom of $7. 
aly 6 1930 at the First National Bank of Boston. wing is a 


complete list of the bids submitted for the loan: 


Bidder— Discount. 
Salomon Bros. & Hutzler (plus $7 ercieoes) 
First National Old Colony Corp. eee eee eer, ‘ 
First National Bank of Malden (su — >t two bids) 


The fol 





See 


Bes. Saas 


' 

' 

’ 

' 

' 

' 

' 

! 

' 

! 

' 

' 

' 
—_—S 
WA A 


MANSFIELD, Richland County, Ohio.— BOND OFFERING.—P. 
Kelley, City Auditor, will receive yr bids joe “Ay p.m. on April 14, for 
the purchase of an issue of $100,450 6% Dated Apt | 1 1930. 
Dee: as yor $13. = 1 and $12, F G00 Ocr ay a od i: 8 50 A 


50 April 
and $11, oye $12 400 iy land $ 1 
1 1034, 87, 2 90 April 1 A 10 Oct. 11935. | Int: 


April 1 and $8, 060: Octet 
payable on April 1 and Oct. ied check for ,000 must accom- 


pany each proposal. 


MANITOWOC COUNTY (P. O. Manitowoc), bt gS a Pag = 
ING.—Sealed bids will be received until 10 a. m. on Ma Drs 4 
Ridenour, County Clerk, for the Dyrenaee of a $250,000 a 
highway bonds. oon tee $1,000. peony ny 1930. a on M 
as follows: $96,000 1939. and 1940, and $58, . and 
(M. & N.) yable at the office of the County 
Seal for 2%, payable to the County Clerk, must accompany the bid. 


MANVEL, Grand Forks County, N. Dak.—BOND OFFERING.—- 
Sealed bids | be received at the o ce of the County Auditor in Grand’ 
Forks, by O. M. Sproule, Village Clerk, until] 10 a. m. on April 7, for the 
purchase ofa 33. ,000 issue of Mane system bonds. Int. reo . not to exceed 
67%. payable semi-annually enom. $100. Dated 1 1930. Due 

from April 1 1931 to 1950. e certified check for 2% wie e Mbt is required. 


MAPLETON SCHOOL DISTRICT (P. O. Mapleton), 
County, lowa.—BOND SALE.—An $82, issue of 4 
is reported to have been purchased ny Geo. M. Bechtel 
Due in 20 years. 


MARBLEHEAD, Essex County, Mass.—BOND SALE.—R. B. Ham- 
son, Town Treasurer, on April 2 awarded $90,000 4% coupon bonds to 
Faxon, Gade & Co., of Boston, as follows: 
$50,000 mrene Sante sold at 100.20, a basis of about 3.79%. Due in 1930 

an 
40,000 water mains bonds oma at 100.43, a basis of about 3.90%. Due 
from 1930 to 1939, incl. 

Both issues are dated Oct. 1 1929. 


MAROA, Macon County, Ill.—BONDS VOTED.—At a special election 
held on March 22 the voters authorized the issuance of $70, in bond the 
a roceeds to be used to finance the construction of a new high school building. 

he measure was approved by a vote of 458 to 303. 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Lester 8. 
Lash, City Auditor, will receive sealed bids until 12 M. (Eastern Standard 
time) on April 21, for the purchase of $21 - 5% property owners’ portion 


te fae ona 
Go. of Davenport. 


street improvement bonds. ated A 1 1936 enom. $1,000. Due 
$3,000 on Oct. 1 from 1931 to 1937 pL Prin. and sem{-annual Lp me = 
(April and Oct. 1) payable at the State Bank in Massillon. A certified check 


for 3% of the amount of bonds bid for, eels ire to the order of the City 
Treasurer, must accompany each pro he certified copy of the trans- 
script showing the legality of the ist wenege will be furnished to the successful’ 
bidder, who will be required to print and furnish bonds with necessary 
coupons attached at his own expense. 


tte <A Le a @: e. Ctevtnn®» Se) ag County, Ohio. 
BON RING .—Ina L. rd tn Vil “ e Clerk, will receive sealed 
bids ib Oo = (Eastern dhameeat €) 0 pril 14, for the purchase of 
$263 ,587 .65 } 67% sree, nepreremets Oe Tomlin 1930-C. en March 1 
1930. Den e bond for $587.65. Due on Oct. as follows: 
$26,587 587 65, Tost, $26. 600, S932 to fae ae: ere 00 1936; $26: 000, 1937; 
8; $26,000, 1939, and $27,000 in The bonds are issued 
in ate Hh of the collection of special +l. levied u = od gig ny 
on which improvements are contemplated or have been — n. 
and semi-ann. int. (A.&O.1.) payable at the Guardian Trust leted Prin. 
of the amount of bonds bid for, payable to the 


A certified check a 5 

order of the Village Treasurer, must accompany each proposal. The 
Village Council reserves the right to reject any and = bids and no condition 
shall be attached to any bid that the —— of said proceedings or the 
legality thereof be first subject to the approval of attorneys for the bidder, 
unless such attorneys be Squire, Sanders & Dempsey, Cleveland, Ohio, or 
the Attorney-General of Ohio. 


MENA, Polk County. Ark.—BOND OFFERING.—Sealed bids will be 
received by W. Martin, City Clerk, until noon on April 10 for the 

urchase of a $40.0 000 issue of 6% water works system improvement bonds. 

ated April 10 Mei Due as follows: $2,000, 7933 ond 934; $2,500, 1935 
to 1938; $3,000, 1939 44 1940; $3,500, 1941 and 1942; $4,000, 1943; 
$4,200, 1944, and ere 800 1945. The bonds bear interest at 6%, pay- 
able semi-annually , but pd convertible at the option of the purchaser 
into bonds bearing a lower rate of interest. The approving opinion of 
Rose, Hemingway, Cantrell & Loughborough of Little ~ wae will be fur- 
nished by the city. Printed bonds will also be furnished. A $1,000 cer- 
tified check, payable to the city, must accompany the bid. 


Ragen ani, Ada County, Ida.—BOND SALE.—The two issues of 
coupon bonds aggregating $40,000 offered for sale on March 24— 

Y i40° p. 1700—were a by the Central Trust Co. of Salt Lake 
Cite at a price of 100.25, a basis of about 5.72%. The issues are divided 
as follows: $25,000 water works bonds, maturing from ieeh to 1949 and 





$15,000 ite Ph system bonds, maturing from 1932 to incl. Prin. 
and int. (M. . yable at the office of Kidder, uohsae & Co. in New 
York, or at the of ce of the Village Treasurer. 
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MEMPHIS, Shelby County, Tenn.—LIST OF BIDDERS.—The - 
lowing is a complete, roy, tabulation of the bidders and their bids for 
the purchase of the $1,000 issue of revenue notes that was awarded on 
March 25, the sale reported in V. 130, p 2273: 


Name and riven of Bidder— Rate. Principal. Premium. 


erce ee: First Nat'l 
Old 7, om. 3 sew ork; and F. 8. 
Moseley & ME A 6 on ati oa be mee %% $1,000,000 None 
Securities Se: Memphis; First 
Boscns! Cid Colony Corp., ew York; 
F.S. Mosely & Co., New York-.a____-_.-_-- 3% % 1,000,000 $170 
Secur. Corp., Memphis: First Nat'l Bank 
of New York and Salomon Bros. & Hutzler, 
Fine ee i lic i haa asin ie ak decka tpiel te oitn api te tayo %% 1,000,000 50 
etek Memphis; First Nat'l Bank 
1 ot Now Yor alomon ros. & Hutzler, Phila.4\%% 1,000,000 3,160 
| Peaticgecenpebtetgaen 4 % 1,000,000  2°470 
Bank of parting & & Trust Co., Memphis... -_4 0 1,000,000 2,451 
Union Planters ELE ESS ae 0 1,000,000 140 
a Go. New York; Bancamerica- 
Blair Corp., New York._....._----------- A 1,000,000 120 
Manhattan ities Co., Memphis ---------- 44% 1,000,000 2,245 
Trust — BN I ok cial on wo wo en ose 0 1,000,000 39 
ttan Sa & Trust Co., Mem- 
phis; Guaranty Ys "} ( Sees % 1,000,000 60 
Saunders & Tacseas. Memphis; M.M. re 
OP eR a ee ee 4%% 1,000,000 400 
1. Thomas,,Memphis; M. M. Freeman 
a RS a RE I 4% 1,000,000 900 
National ty Co., Chicago. ....-.....--...-- 4%% 1.000.000 399 
, Stuart & RO REO a: 4K%% 1,000,000 *2,000 
Caldwell & Co., Nashville: tone & Webster & 
B et, New York: Lehman Bros., ae Korks % 1,000 ,000 534 
Caldw & Le. Nashville: Stone & Webster 
Bl New York, man Brothers, Ser 
REESE HESS AICTE S ARE ES ES IL A a ea 4.45% 1,000,000 310 
Caldwell & Co., Nashville; Stone & Webster & 
Blodget, New York, Lehman Bros., YS A ag 40% 1,000,000 100 
Caldw & Co., Nashville: Stone & ‘Webster 
Blodget, New "York: man Bros., New Forks % 1,000,000 *1,660 
First Det eae Co, NN i i iy 4 000 ,000 126 


> Discnont Successful oa b This bid to also include expense or 
bag a Tagene and éxpense of printing notes. 


Plymouth County, lowa.—OFFERING DETAILS.— 
In'connection wich cas fr April 7 of the $2,700 issue of 


ea t Fhe fs on 8 we are ap informed that — 
interest at 8g, pays able oe ony and and Bev. 4 Ry ® $500 a 
ue as follows: 934; $500, Nov. nm 


7383 ana 1937; $500, May 1 1939’ and e500cm Now May 119 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis. BOND OFFER 
ING .—Seal ca neeied, bide will be received until a.m. (C. t) Mey i. , by 


Patrick McManits,; oo oy ates 
Bay 2 1090, “Bue from Metropoltt gy ~ $1,000. ated 
—¥ *to41 to ° *1880, ti Principal and interest 
& N. 1) payable at a A Treasurer. Accrued 
Sats Ieeen Pie Sees oo ae eto ae le © by purchaser. 

MINNEAPOLIS, Hennepin Coumey: Minn.—BOND SALE.—The 
three issues of coupon bonds eer hs i a 000, offered res aue on Mar- 
oa iz. . 2075—were purchased . Freeman & Inc., of 

or 2 premium of $34,760, at = "101.396, a BS ‘of about 
rahe issues are —— as follows: ome at Se. 

000 perma provement cons’ a 

Ei per offering notice, Due $87 000 th ‘April *f iodt to 1988. 
275,000 water wor nds, as 44s and 5s (see above). Due $11,000 
from April I 1931 to “1955 inclusive. 

40 ,000 manips) 2 t bon also as 444s and 5s. Due $2,000 from 
April 1 1931 to 1900 inclusive. 

BONDS RE-OFFERED.—Theé above bonds are now being offered for 
subscription to the public by the successful bidder at ices to yield from 
3 16% to 4.10%, according to maturity. A total of are 5s, ma- 
Hos br 1931 to 1937, and the remaining $1,790,000 are 4s, due from 

The following is an official tabulation of the bidders and their bids’ _ 

Par and Pre..ium. 


Awarded to M . Freeman & Co., Inc., N. Y__.._.-.-------- $34,760.00 
(Rate of p38 4. 162429-—-% -) 
The following bids were a received: 
Par and Premium. 
Chase Seonsities Corp., Stone & Webster and Blodget, Inc., 
Wallace & Co. and Bancnorthwest Co._.........--..-..-- 33,868.70 
(Rate of yield, 4.1639564+% ) 
Wells- Dickey Co. Minnea lis, and Eldredge & Co., New York. 33,100.00 
(Rate of yield, 4.165274—%. 
First Nat. wee York (by” t Nat. Bank, St. Paul, Minn.) 32,296.00 
Rate of yield, 4.168661 5+%.) 
man Bros., Ames, —ae Go., Inc., Kean, Taylor & Co., 
3 Fog, =e & , Stern Bros. & Co. and ne, Piper & | 0.00 
Continental “Tilinols Co., Lovie Trust & Savings Bank, First 
it Co., Foreman State Corp........._...--.-...----- 29,655.00 
nowt stuart & Co., Rapeamartos Glas Corp., First National 
i. oR 6, gia yg i capac 26,892.00 
I overnational +, ~epenans Co., Salomon Bros. & Hutzler and 95.004.40 
Chathan Ph Corp., First Union Trust & Savings Ba 
A. B. & Co., The N: Northern Trust Co., The  #-E 
National Co. and St 


Bankers Oo. of N path oe ty Co. of New York, National 
ers Oo. , Guaranty of New Yor! t 
City Oo. and First Securities Gocp ge ts 15,164.10 


MISSOURI, State of (P. O. Jefferson City), BOND SALE.—The 
10,000,000 issue of 434 % coupon or registered road, series L bonds offered 
sale on Agel 3 - 130, p. 2075—was purchased by a s icate com- 
of the Trust & Savings Bank, the Continental Illinois Co., 

-- and the First C Corp., all of © the First National- 
Corp., Emanuel & Co ork, the Northern Trust 

, L. F. Rothschild & Co. of New Li Lawrence Stern & 
You at a ‘of 100-5737) —. f avout 4.18%. Be Dated Rorit 1.1950. 
a of avo' 2. Da 
$2,000,000 from April I 1938 to 1942 incl. 

BANKING STRIATE OFFERS BONDS.—The above-named pur 
chasers immediately placea the bonds in the market for 1 investment 
at _ to Fane i ‘3 on + maturities. to the offering circular 

tions of the State and are “Tesal investment for 

os Danke ta pt Boone tates. Newspaper reports gave other bids as follows § 

The second est bid was 100.4 ug ee LO, a up com ee 
First National Estabrook & Go., a bo. RL 


, Taylor & Co., Kountze Broth 5. “4 
Stone & A “he Sonne Dito & a 


ie 


Moog 
ebster and Blodget, Inc., Roosevelt & Son, Dewey, Bacon & 
; the Boatmen’ s National Co.. Salomon Bros. 
& Hutzler, Curtis & Sanger, Hannahs, Ballin & Lee, R. H. Moulton & Co.. 
the Banc-Northwest Corp. and Prescott, Wricht, Sader So 
This was followed by a tender of 100. 4899, submitted by the Bankers 
Co., the National oes Pe ae Brown Bros. & Co., E. Rollins & Sons, 
Chatham-Pheni« , Guardian Detroit Co., C. F. Ghitis & Co., Wallace, 
Sanderson & Co., F National Co. of St. Louis, the Commerce Trust 
Co. of St. Louis, Schaumburg, Rebhann & Osborne and Smith, Moore & Co. 
~. — of 100.431 was made by Halsey, ea & LS Se. ine Bancamerica- 
QR the Chase Securities Corp. A & Co., B. J: 
a the Central Illinois Co., as: Dik sy Co. Ba:chelder & oon 
: HL. Alten Co, Sufel, Niolaus &'Go GH” Walk & Go,vang Darby 
e nder was e by it ae A Co., Lehman 
pens. Equitable Corp., First Detroit Co., Ames, Emerich & Co., the 
Foreman State Corp., Otis & Co., F. 8. Moseley & Co., Phelps, Penn & 
Co., ae & Co., ey a ‘Vailey Co., Mercantile Commerce Co., 
Stern Bros. & Co., Securities Corp. of St. Paul, Manufacturers & 
‘Traders Trust Co. and the Fidelity N etianal Co. of Kansas City. 


a COUNTY (P. O. Albia) lowa.—BONDS VOTED .—At the 


special election on March 27—V. 130, p. 2075—the voters ratified the 








issuance of an additional $160,000 in county primary road bonds by 
what was reported to have been a majority of more than 2 to 1. The Des 
Moines ‘‘Register’’ of March 28 reported that this authorization brought 
me total amount of such bonds voted in Iowa to approximately $102,000,- 


ONT COMER COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F . Kilmer, Clerk of the of Co mmissioners 


the purchase of $66,000 5 street im : ay 15 
1 fi . $1,000. Deo on May 15, as follows: $7,000, 1931, 000, 
1932, $7,000, 1933 and 1934, $6,000, 1935 and 1936, $7,000, 1937, $6,000, 
1938 and $7 ,000 in 1939 and 1940. Princi nd nnuai in (May 


pal a 

and Nov. 15) Zaye at the office of the County 
check for $3, payable to the order of the County Treasurer, must 
accompany each posal. Bids for the bonds to bear interest at a rate 
other than 5% 1 also be considered, provided, however, that where a 
fractional rate is Mew _— fraction shall be 4 of 1% ~ a multiple thereof. 
Messrs. w. 8. Iddings, ora ler ig Peck 
Shaffer and Williasns’ ‘attorneys, Cincinnati, Ohio, have bees. on loyed 
to assist in the pre tion of legislation and the issue and sale of these 
bonds and will cmt as to the legality thereof. 

spd inna a4 A COUNTY (P. O. Red Oak), lowa.—BOND OFFER- 
ING.—Harry P. Mayhew, County Treasurer, will receive both sealed and 
open bids xn. to ~ Ah . on April 7, for the purchase of an issue of $150,000 


annual | primary bonds. Due'$15,000 from May 1 1935 to 1944, incl. 
Other details of this offering are identical with those given under heading 


of Adair County. 
MORGAN COUNTY (P. O. Martinsville), Ind.—BIDS.—The follow 


ing is an official list of t “ bids received on March 24 for the Ag 4 5% 
at/103/80, a basis of @ bonds awarded to the Fletcher Savings & Trust Co. 
at 102 a basis of about 4.46%—V. 130, p. 2273: 

waseaee ‘Savings & nag bv ee cnci etn cetch coda ci $177 
I EE SN id 6 cine chs dntikin teem paddibin Roe ae > dees 
PE TS ie Wb bccn Uaddeub Set a babes ddid dutta dae diesel 65 
Fletcher EE GOL dilslnc ob ckhed cctuaucao -tsenbibiddie ondbdiibe 173 


MORRAL, Marion County, Ohio.—BOND BALE. oy ae $.,944 6% 
fire apparatus purchase bonds offered on March 27—V 130, p. ——— 
were awarded to R. L. Durfee & Co. of Cincinnati at par lus a 

of 238, = & ye gk a basis of about y,. 


ave Cosse March 1930 and mature on Sept. 1 as follows: $444, “aL, 
on api from 1932 to 1940 incl. The following bids were received for 
io fene 
c, INS (a local investor) it) 
a WORDS os iees bss a edt cbt ieee ae 
oN; Philips (a EEE TET EL, EE a Be 8 a SP RN ted ‘ar 


eae VERNON, Knox gg 


George W. McNabb, City Auditor bids until 1 : 

time) on April i7, for the eseas ae $85,735 € % 

street impt. bonds. Dated 38 6 1 1936. te yaw ot $1,000, one »ond oan te 

735.65. Due ah follows: $5,735 2 on April 1 ,000, 1931; 
,000, ee. 1 and Oct. 1 in 1 


032, T639"and 1934: 000, A 11 and 
and Oct. 14: Sas A 


ig ry Oct. , 1936; $4, 000. ‘Apel 
nd $4,000, Arp 11940: Int. Dayable on A ‘April 1 mF ne Ao A 
check for 10% oe the amount of id for, iS ig coreg to the order of 


the City ‘Treasurer, must accompany each proposa 


MULTNOMAH Soe LY ae oy DISTRICT NO. 1 
land), Ore.—BOND SALE.—The issue of school, series D bonds 
offered for sale on acte 31—V. 130, p. 1700—was purchased by a syndi- 
cate composed of the Aneio Leniten- Picks Co. and the American a 
cose both of San Francisco, and the A. D. Wakeman Co. of Portland, 
per. a basis of about 4.34% on the bonds divided as follows: $252, 000 
aoe $28,000 from April 15 1933 to 1941, as 4s, and the remaining 
$24 48 maturing on rg a 15 as follows: $28,000, 1942 to 1949, and 
$24,000 in 1950, as 4% 


NASHUA, Hillsborough Gaiden N. H.—TEMPORARY LOAN .— 
A $150,000 tem y loan, dated April 1 1930 and payable on Dec. 9 1930, 
was awarded on March * to the First National a solony Corp. of Boston, 
at ” 3. {8% discount, = a premium of $2.50 The only other bidder, 
8s. N. nd & Co. of Boston also offered to discount the loan at 3. 48%. 
oe aR y oy its face value. 


NEW BESZORP: Bristol County, Mass.—BOND ape pg —The 
City Treasurer wi receive sealed bids until 11 a. m. on A 8, for the 
purchase of $400, 000 4% 4 —~ gemamom bonds. Dated April 1 1930. Due 
annually from 1931 to 1940, inc 


NEW BRITAIN, Hartford County, Conn.—BOND OFFERING.— 
Edward F. Hall, President of the Board of Finance and Taxation, will 
receive sealed bids until 12 m. on April 7, y§ A) aed of the following 
issues of 414% coupon bonds, aggregating $ 
$300, 000 sewer fund, 14th series, second hed bonds. Due $10,000 on 

Aug. 1 from 1930 to 1959, ings. 

200,000 school bonds, 25th series. Due $5,000 on Aug. 1 from 1930 to 
1969, inclusive. 

150,000 water fund, 13th series, first issue bonds. Due $5,000 on Aug. 1 
from 1930 to 1959, incl. 

75,000 subway fund, 3rd series, fourth issue bonds. Due on an 

follows: $3,000, 1930 to 1944, incl., and $2,000 from 
1959. inclusive. 

All of the above bonds are dated April 4 os Denom. $1 .000. 
and semi-annual interest (Feb. and A able at the New Britain 
Prill be be engraved under the 


National Bank, in New Britain. The bongs 
ed as to Bes ond by the afore-mentioned 


1 (P. O. Port- 


- las 
5 to 


Prin. 


supervision of and certifi 
bank; their legality will be approved by Storey, Thorndike, Palmer & 
Dodge of Boston, whose opinion will be furnished the purchaser. 

Debt Statement, City of New Britain, Connecticut, Feb. 27 1930. 


Total bonded debt, including these issues______-__________- $8 ,057 ,000.00 
Floating debt 35,000.00 


ahs pales en alah Se ia a $8 ,092 ,000.06 
Less: Water debt, bonds.................-.- $1 .399.000.00 


Subway bonds 
Sinkin 
sin 


fund, not including water or subway 
funds 428 346.58 


2,286 346.58 


a ries ia wi a ey ohne tent sd, Saree lds Dee ow eh anemia $5,805,653 .42 
Water sinki ayy wt ld bide Uiab'as dade sSilaie 0:cen tnsieldshe ciate $223 321.52 
Subway sinking fun CERNE EE ene SOE Fs 532.81 
Assessed valuation ( kee list) _$134,447 585.00 
Debt limit, 5% of grand list __ 9.25 


7 

Population. Census 1920, 59,316; estimated, 1930, 80,000. 

NEW HANOVER COUNTY (P. O. Wilmington), N. C.—-FINANCIAL 
STATEMENT .—In connection aor the offering scheduled for April 15, 
of the three issues of coupon bonds aggregating $625,000—V. 130, p. 
2274—-we are now in seasiet of the following: 

Official Financial Statement. 
De ee ieee ek tue iinecoameecaea $75,000,000.00 


EE OU es ann a ci ete eee ame eo 69,513 ,492.00 
Total bondea dent, including oonds now offered __--_-__-_--- } ,000 .00 
School notes, State ‘logs, Py WRENN 6 eet Swe cceneneds 64,300.00 
tS. ete e Le cee adbbtd bobaebeasakoendabuke ,000.00 
ae POON os i udeduewenacewseddbade tues 1,970,300.00 
8 Pt ithins cnsbbobersntadaeccvaddVos ss vibes wee 339,813.70 
ate a ae Sa heals os hi kik as Ee wo tac dh wk Gaia fo tte ny dita des 1,630,486 .30 
Property papemenent is divided as follows: 
Real estate 


WE SEINE Gb nkida es cc ec ccwceses Lenidass sacsd ’ ~ .00 
A Te ee in eat pape Mmawhne wade 4,400,948 .00 
Total tax revenue, $805.677.40. Population, estimated, 52.000. The 
tax rate of $1 , + on the $100 value applies to the entire county and there 
is no special rict or township tax in any pari of the ng * The 
county oes is di diviaed as Ae mn Schools, $1,349.300; $250,000; 


ferry , $84,000: workhouse ana county home, $80,000; poh sre) $205 000; 
hospital, $2,000. 
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R. 
on March 28 p $100,000 
lus a premium of $2. The loan is 


NEWPORT, Newport Count 
Pre nerne Trust Co. of New Yor Yl 
‘temporary loan at a 3 73 discount, 


1.—TEMPORARY LOAN .—The 
urchased a 


‘payable on Sept. 5 1930. Bids for the were as follows: 

Guaranty Trust Co. (plus $2 EEE OR oO LID 3.47% 

oN STS Seimei roe $e | 2 

Fs ; i A MEER INGE ELMER TOPS ET 
NEWPORT, Orleans County, Vt.—BOND SALE.—The $60,000 4% % 

bridge and highwa ~ gs 31—V. 130, p. De were 


°F. Rollins & 
gy ~ ty Adc thi mbtmbblsinnn da Mbiibt hbase Aida Deh ess 
NEW YORK, N. Y.—SHORT TERM LOANS DURING MARCH 
TOTAL $40,970.000.— The City of New York during March borrowed 
$40,970,000, having sold short term securities for that amount as follows: 
Rapid Transit hosewees 20 Notes. = 
nt. ate. 


Date 
Issued. 

School Construction Notes. 
$3,500,000 Sept. 26 1930 3.50% Mer. 
1,000,000 Mar. 4 1931 4.00% Mar. 
Dock Improvemert Notes. 
500,000 Sept. 26 1930 3.50%, Mar. 
250,000 Ma-. 7 1931 4.25% Mar. 
Revenue Bills of 1930. 
10,000,000 June 16 1930 4.00% 
5,000,000 June 16 1930 4.00% Me. 
5,000,000 July 16 1930 4.00% Mer. 
Special Revenue Bonds of 1930. 
“ 500,000 Mar. 7 1931 4.25% Mar. 

0 Bent, 26 1930 3.50% Mar. 28 Tri-Borough Bridge Notes. 

41931 4.00% Mar. 4 500,000 Sept. 26 1930 3.50% Mar. 28 


FALLS Niagara County, N. Y.—BOND OFFERING.— 
ty Manager — will reostve 


Amount. Maturity. 
7 Mar. 
Mar. 


1931 4.00% 
1930 3.50% 
1931 4.25% 


Purpose 
4 1931 4.00% Mar. 
. 26 1930 3.50% Mar. 28 
‘Supply Notes 


Mar. 





GARA 
. Robbins oe Se Ee So oe 
for the po Be on ase of $312,000 coupon series C, er bonds, 
to bear interest at a rate not exceeding 4 stated in a multiple ‘Of 1-20th 
ei Dates May} ite. Denom. ue on Se ay 1 as follows: 
$50,000, 1965 to 1969 inclusive m $1,560. Du 1970. Principal and 
‘semi-annual interest (May and Nov. ork Oily A cart in fold at th tral 
Hanover Bank & Trust Co., New pe aa or $6, 000. 
——— to the order AJ the City aia each 
vorable opinion in respect to the legalit ge the SS beni’ will be 
be a bidder by Clay, Dillon & Vandewater, of New Sor cne 
arBe- Pinancial Statement as of March 17 1930. 
_Assessed valuation—City of Niagara Falls, N. Y.: 
vet ta ts dine aie ie = ape Ue eee aah nao dp ae $139.47) 708 


$144,615,709 
Less assessed valuation of school district outside limits of City 
of Niagara Falls 324,998 


syees Goueneed webuatlem. 626 occ. wba os oo dees $144,290,711 


SS NN Ds hac bbwinidincwtignal DPieeek dlscdaiiode deus $5,872,129 
EE Es «0 mostncancacepeneseasegpeageccencopecns 1,913,930 
REE RIES eA SS ONS BIE SE eA 2,493 ,045 
Miscellaneous isdngd: Kee uibinil dd dnimubtpn oe ate es eae ob dies a cal eee pie 3,129,705 
$13,408,809 

Sees WN ONG. 5 io ddd e dks 8 os eS os Re SEE Ee 1,913,930 


Net debt $11,494,879 
Population, state census, 1925, 57,055; estimated population, 1930, 70,000 


NORFOLK bre past peg WA (P. O. Norfolk) Madison County, 

‘Neb.—BOND LE.—A $225,000 issue of refunding bonds was purch: 

= March 31 4, the Omaha National Co. of Omaha, as 4 4s, for a premium 
1,709.50, equal to 100.75, a basis of about 4.10%. Due in 15 years 
optional after 5 years. 


 iuneiaie SCHOOL DISTRICT (P. O. Norman) Cleveland County 
Okla.—BOND SALE.—The $95,000 issue of coupon school bonds offered 
for sale on March 24—V. 130, p. 1883——-was purchased by C. Edgar Honnold 
of Spee City, at par and somued interest, as follows: $75,000 as 5s and 
$20,000 as 4%s. Denom. $1,000. Dated April 1 GX, Due $5,000 from 
April 1 1933 to 1951 incl. Int. payable on April & Oct 


tae te CAROLINA, State of pO oO. sieht saeidcn SALE.— 


The six issues of 4 % cou nor rests tered bonds aggrega $8,920,000, 
offered for sale on Maven 3h Vv. p. 2076—were pad a syndicate 
-composed 





tinental is Co., all o ew York, the Wachovia 

& Co., of Winston-Salem, the First Detroit Co., 1 i- 

-cutt & Co., Rollins & Sons, Stone & Webster & Blodget, Inc. , Eldredge 

& Co., Van Ingen & Co., the Chatham-Phenix helps, Fenn 

& B. Gibbons & Co., Inc., Curtis & Sanger and Salomon Bros. 

& Hutzler, all of New York, the Mercantile Commerce Co., of St. Louis, 

the First Securities . of Minnea polis and the American "Trust Co., of 

‘Charlotte. at a price 100,032, a all of the bonds, with the viso 

that the State the block of $1,400,000 bonds desired for the 

tate at a price to be mutually a upon, giving a basis of 

about 4.24 The issues are described as follows: 

$550,000 yg oertal bonds (for Chowan ae pis ~ Re 

1 , 1, as follows: 2. Ag88: 79936. 

1938, 1939. 1 942, 943 Toda. and $25, 1934, 

1935, 1937 and 1940 (in & ry. , issued under x. B pter 74, 


é — qs and 183 Public 
Public Laws 1 
for bl ae buildings) dated 


Public Laws 1925, as amended 1 by 
Bm 1927 and Chapter 
1,000,000 permanent odo nancy “bonds 
A 1 1930, ma April 1 (in x & O. 1), issued under 
Cc gt 147, Public we 198% 
“dated Jan. 1 1928, 


1,400,000 ools uilding bo maturing 
25,000 yt 1 141 gee $1250 000 annually Jan. i 1942 to 1952. 
both hy J. 7 . 1 from Jan. 1 1930), issued under Chapter 
ic Laws 
2,000 ,000 pert noose (for Great ry Mountain National Park) dated 
April 1 1930, moterae $50,000 om <r." April 1 1933 to 1972, 
both incl. (int. A . & O. 1), issued under Chapter 48, Public Laws 


1,970,000 permanent improvement bonds (foe blic buildings) dated 
April 1 1930, maturing $370,000 A b 16g6 and $400,000 
April 1 1937 to 1940, both incl. (int. A. & O. 1), issued 

hapter 295, Public Laws 1929. 

2,000 ,000 a war veterans loan bonds (for mortee e loans to P se ai 
dated April 1 1920, maturing April 1 (int. A. & O. 1), 
issued under Chapter 55. Public a 1925. as supplemented 
by Chapter 97, Public Laws 1927. 

BONDS REOFFERED.—tThe successful bidders are now reoffering these 
bonds for public subscription at prices to yield 4.15% on all maturities. 
They are reported to be legal investment for savings banks and trust funds 
in New York, Massachusetts and other States. 


een 


NORTH ELBA (P. O. Lake Pinsid), Essex Count _'¢~ Y.—BIDS.— 
The following is a list of the bids received on March 6 for the $200.000 
ae or registered public park bonds awarded as 4%s to B.J. Van Ingen 

of New York, for a 2 procsiam of $3,780, equal to 101 89, a basis of 
Siow 4.57 %—V. 130, p. 

Bidder— Int. Rate. Premium. 
B. J. Van Ingen & Co. (Purchasers) -_..._..--..--- 4.75% $3,780.00 
Sn ln ee ddoamvatw anterardael 4.75% 2,786.00 
een a. Coes & Cen. oe oc eiacureusnes= 4.757 54.80 
Manufacturers & Traders Trust Co., Buffalo. ----- 4.75% 328.60 








NORTH fee weg Westchester County, N. Y.—BOND yyy os 
ening offered o 


The $78,000 co — registered street wid bonds 

i—V. 130, fe -usee awarded as 4s to Batchelder & Co. oor fb 
York, at 100.43, a basis of about 4.45%. The bonds are dated ‘April 1 
1930 and mature $3,900 on April 1 from 1931 to 1950, incl. 


a COUNTY (P. O. 
RED.—On March 24 the Beate: Comperol 
att 6% serial fresh water supply bonds 


OAKLAND INDEPENDENT SCHOOL DISTRICT (P. O. Oakland 
be receded until pouety. Le eng be a a oo bids 

m. on April Secretary he Board 

er the Purchase of $27,000 iasue lasue of school bonds. The 

pb yen ge a Ry astermer’ s opinion will be furnished the purchaser by the 


(These bonds are a of those unsu offered on March 15— 
V. 130, p. 2076). ag cee: 4 


OLD FORT, McDowell County, N. C-—BOND SALE.—The $10,000 

e of sue of water bonds offered for sale on M arch 8—V. 430, P. 1513—was 

by the Hanchett Bond Co Chicago, as 6s, at par. Dated 
purchased 1 1929: due $500 from April 1 1632 to 1951 incl. 


PAGE COUNTY ge. o.. oO. ype lowa.—-BOND OFFERING .— 
5 sealed and open ved up to 2 p. m. on April 8, by 

D. Knowles, piss gd eee for the purchase of a $200,000 issue of 
Saietdl road bonds. The conditions and details of 


b of this issue are 
similar to these given under Adair County. (These bonds were mentioned 
in V. 130, p. 2076.) 


PAMPA SCHOOL DISTRICT (P. O. Pampa) Gray County, Tex.— 
BOND SALE.—The $200,000 issue of 5% semi-annual school bonds offered 
for sale on March 18—V. ae Bh ey ony indefinitely postponed—V. 
130, 2274—has since been hd 2 the Brown-Crummer Co. 
of chita. Dated March 1 "1930. oy corte ly in 30 years. 


PATRICK COUNTY (P. O. Stuart), Va.—BOND OFFERING .— 
Sealed bids will be received ntl Ape 8, by the Clerk of the County School 
Board, for the purchase of a $15, issue of 6% semi-annual schoo! bonds. 


Towins lsguos of 4 A gp aeons County, R. I.—BOND gale. .—The 


us Christi), Tex.—BONDS REGIS- 
er registered a $38,000 issue 


following issues or registered bonds, F 
offered on M arch 28-73 130, b. P.. *2076—-were awarded to Phelps, enn & 
Co. of New York and the Industrial Trust Co. of Providence, jointly, at 


100.95, a desis of ‘about 4. 0% 
$15,000 from 1936 co 1040, a. | io. 

ook tone 
the 

£ Gok 


as follows: $75,000,. 1935; 
,000 from 1941 to 1945, 


000 on March 1 in each of 
945, 1950 and 1955. 
e bo: are stated te be legal 
sin ew York, Massachusetts 
xi | Bir ee ats Raloae bbe tne ba Sa 
e fo! a 
mitted for 
Fenn & Co. tT Ot ; cintiy: (purchasers) 100-06" 
First National Old Colony Corp., MTT Btn & Wolevee ond Bt lodget, 


ee EE EEE FEO me 


PEABODY, Essex —— pt eet * LOAN .—Elmer J, 


Foley, City pril 2 awarded a $100,000 temporary loan . 
the eqpen. Hotteas) SS Bank at 3 520% t. The loan is dated A 
1930 $25,000, $10,000 a 000. “yee on y= 20 1930 


at the First National Bank’ of Bosto 


ved b y Stor ey, 
Thorndike, Palmer & Dodge of estes. . 
Bidder— 


Legality a 
" Bids for the were pl oe: 


Warren National Bank (ergeee) Boe Se Tien yapens ay a ety Bea see se 3 38% 
aoe of Commneres & 'THUs$ OG i ono ok ke nese oe chewed seesaw 3.47% 
pas ON Oe CSU ais so Cue rts cep ds i seed i eb ebid 3.58% %, 


PHILIPPINE ISLANDS, Government of.—BOND aALa, —The two 


issues of 44% % loan of i oopes bonds offered for sale on A 2—V. 130 
1884—-were purchased by © - ¥. Childs & Co. of New York, at a price of 
Pos. 77, a basis nome 27%. The bonds ate $1,250,060, as follows: 
$750,000 Cebu Port Works, es . Dated Sept. 15 1929. 
Due on ~~ 15 1959 


Second Series bonds. Dated Oct. 15 1929. 
Due on Oct. 15 1959. 





BONDS RE-OFFERED.—The above bonds are offered for 
investment by the successful bidder at % on both 
issues. The following is a complete list o ‘ones bidders a af their bids: 

Cebu Port Works Bonds 
Amount Price 
ae Wanted. Bid. 
C. F. Childs & Co., New York City__._.--...-.-.--- Ali 103.779 
Philti e National Bank, New York OEE... scien c:dibaiin we a 03 .26 
The t National Old Colony Corp., Ae D.C. b 102.90 
Chase Securities an CRs pole OP ‘Hail 

garten & Co., and joes tote & Weeks N City. o b 82 
Barr Brothers & Co., New York City__.--.--...----. b 101.927 
United States National Bank, Galveston, T “Sia a 101.89 
Market Street National Bank, Philadel elphia, hee a 01:5 

s National Bank, Wa: A EeeGe ie b 101.449 
. Freeman & Co., an ew Yoric Pia cdsucey b 101.3088 
Mellon National Bank, Pittsburgh, Pa__......-_--._- b 100.5563 
First National Bank of The og 4 Kountze Bros_$100,000 102.07 
New York State National Bank, ytd, Bk. Rename 000 102.05 
The Fulton National Bank, Atlanta, Ga. oS tila po ia Ag iti 000 101.7 
Iloilo Port Works Bonds. 
Amount Price 

Bidder— ‘anted Bid. 
C, F. Childs & Co., New York Sy Se aaa: wile dtigé weer All 103.779 
Phili National Bank, New York Agency.__.-_-_- a 103.26 
The t National Old Colony Corp., n,D.C b 102.90 
Chase Securit ies , Bancam ., Hall- 

garten & Co., and ijornblower & Weeks, N . Olty— b 02.82 
Barr Brothers & Co., New York City.......__..--.- b 101.927 
parkee Street National Bank, Pilladcighia, REP e EF . 

ationa ; (Oi Sos Ui Comedie j 
n & Co., pebingvon York City__..---- b 101.3088 
Mellon National Bank, Pitts ha, Neb. Buet deccnwbinay b 100.5563 
National Bank of Omaha eb., ee -< U7, Kountze Bros_ $108. 102.08 
The Fulton National Bank, Atlanta, Ga__-___..---.-- 101.7 
a All or any part. yt aoe 


PICKENS COUNTY (P. O. Pickens), S. C.—BOND + —The 
pag F gee issue of reimbursement bonds offered for sale on Pen ag ye . 130, 
p 1s 84—-was purchased by the South Carolina Feeeen pa of Solumbis: 

ated Feb. 1 P1930: due from Jan. 31 1935 to 1943 incl 


aden, COUNTY (P. O. Greenville), N. C.—FINANCIAL STATE- 
ENT .—In connection with the offering scheduled for April 8 of the 
3450. 000 issue of not exceeding 6% road refunding bonds, notice of which 
appeared in V. 130, p. 2274—-we are in receipt of the following: 
Official Financial Statement. 


Rad wabaties. GN sin ica Fa caskacéancnawcssunane $75,000,000 
Dessiadll MENEAME tl a en unge anes 45,030,568 
Total county bonded debt including bonds now offered - - - -- - - 2,345,000 « 
Sinking fund held for county bonds_-__-----...-.------------- 201,9) 
Total tow neki seat DOME. bi 6 aioe SOW o ied ce dacncsccce 296, 
Sinking fund held for township road bonds--.-._-.-.-...--.------- 91,856 
Total debt all school districts, ae a aeaee NG ons tee ee 460,275 
Sinking fund held for school Genet Bene a. oo od cg Seen 84 
Population, estimated, 1930-1 -.-...-...........-..-------- 55,000 
PORTLAND, Ionia County, Mich.—BOND ELECTION.—At an 


election to be held on April 21 the voters will on a proposition calling 
for ry issuance of in bonds to finance improvements in the electric 
light plant. The bonds would mature $3,000 annually from 1931 to 1947 
mene and $2,000 in 1948. 


TLAND, Multnomah County, Ore.—BOND SALE.—A $243,- 
275. os issue of 6% municipal improvement bonds was awardéd to 


to the 
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Co 
San Francisco, at a price of 105 277, a basis of about 5.31%. 
years and subject to redemption before maturity. 


geen dine Multnomah Seenty, Ore.—BOND OFFERING.— 
led bids will be received until 11 a. m. on April 22 by Geo. R. Funk, 
ity Auditor , for chao of am 0860 50.000 issue atl y Ny ye widening 
bonds. Denom. ted May 1 1930. Due ay 1 as follows: 
8; $25. 000. 1939 to 1947; $34,000, 1948 to 1953; $43,000, 
954 to 1957, and $51,000. 1958 to 1960. Prin. and int. (M. & N.) payable 
office of the City gh TE or at the fiscal agency of the 
City in New bangs Bidders are requested to submit se — or alternative 
based u the place of delivery. If delivery is demanded outside of 
Le ay ih it, Spall th at the expense of the purchaser. The laity of the 
bonds has been approved by Storey, Thorndike, Palmer Dodge of 
Boston, and Ry. bidders will bia subject to said approving opinion, and 
bidders will uired to submit unconditional bids. A certified check 
for 5% of the ieee bid for, payable to the city, Pe required. 


PORTLAND, Multnomah Sommer, Ore.—LIST OF BIDDERS.—The 
following is a detailed offical tabulation of the bids received for the pur- 
chase of the $1 oe, 000 issue of 4% water bonds awarded—V_ 130, p. 2077— 

to a syndicate headed by Emanuel & Co., of New York, at 97.91, as basis 
of about 4.45%: 


Due in 10 


Bidder Price Bid. 
Lehman Brothers: Kountze proses: Kean Taylor 
‘ Co. seer, ct we he R Pa: ae Accrd. int. & $97 .0290 
man ‘o.; Central- 
Til ~ a se an a ao recent ct ogned WM int. & 97.91 
B. Leach & Co., Inc, ollins ns; 
phelps, Fenn * Co.: Peirce ‘am & De. - + .Accrd int. & 96.2288. 
it agon Corporation: ase ies Cor- 
aie: Baer Prewbens & - “gme eS a _Acerd. int. & 97.679 
Isey , > 88 0.: 
po ee A yy a eae . Sil Salaicn hon de ial ‘Acerd. int. & 97.1890 
Estabrook & Co., } Freeman & Co.; C. F 
i a en pa RR Sinn maine opin eos an Accrd. int. & 97.209 
seve Bank: Sia shana Pinte Cooperation: The 
tham-Phenix ration; e 
exthern ‘true os. ns, SEA ES Se a Accrd. int. & 95.977 
First ie meg Hank of N. Y.; First Detroit Co., Inc.; 
Eldredge & Co.; pAngio-London Paris Co.: Wells- 
Dickey Co.; SE CN nee acscane sss Accrd int. & 96.369 


Geo. H. Burr, Tanne & Broom; Hannahs Ballin & 
re: Bankers Co. of New York; Ames, Emerich 


: Guaranty Co. of N. Y.; John E. Price & Co--Acerd. ine. & 96.789 
The RMR EI D0 iad sib cenpoccghsatgsccces Accrd. & 96.2499 
. Moulton & Co.; American Securities Co----- Accrd. ¥ & 97.5555 
Continental eee OS 5, Sere Vine Neel 
‘oreman n; First Na a 
Bank of Portland. ...............-.---------- Accerd. int. & 96.3255 
* Successful bid. 


PORTSMOUTH, Scioto County 
William N. Gableman City Auditor 
until] 12 m. (Eastern 


Ohio.— BOND OFFERING.— 
Treasurer receive sealed bids 

time) on Ave 16, for the purchase of $64,- 
the ‘ollowing sm * 


397. 5% ng bonds, com 
57 oe nel construction fa oy Denom as 
ollows: $3,000, March nd Sept. 1 from from 1931 to 1837 tn incl., %. 000, 
March ‘1 and $4,000, Sept. 1 000, March a nd Sept. 1 1939. 
6,000 Fire De ment equipment Set bonds. Denom. $300. 
Due on March Sept. 1 from 1931 to 1936 incl. 
1,500 Police Station refunding bonds. enom. $100. Due as follows: 
4 and “yy from 1931 to 1933 incl., $200, March 1 


March 
and $100, Sept. 1 1 

All of the above bonds are dated March 1 1930. Prin. and semi-annual 
interest (March and ag 1) 5) payee at the aioe of the —— of 
Finance, or at the First Bank, Portsmouth. Bids for the bonds 
to bear interest at a rate mo than 5% will also be considered, provided 
however, that where a fractional rate is bid such fraction shall be \% of 1% 
of a multiple thereof. A certified check for 2% of the amount of * bands b a 
for, payable to the order of the City Auditor and Treasurer, mapet accompan. 
each pro . Bids may be made upon all or any number of bonds of pan 4 
anor Sost of ——_ or delivery to out-of-city purchasers must be paid 
for by said — Opinions of bonding attorneys (other than opinion 
of the City licitor) 1 shall be paid for by purchaser. 


Financial Statement. 
Total pensened valuation of city, Dec. 


31 1929: Real, 
$55,000,110; personal, $21,561,560__.......-.-.------- '$76,561,670.00 
Total bonded debt, including Wee MONS. ool ok ont ek 5,735,854.20 
Assessment bonds included in total..........._...______- 1,777 ,658.63 
Voted bonds included in total__________.--__------------ 1,817,865.00 
Water works extension bonds in total._____________----_-.- Y r .00 
ee en gennueadsans 96,688.05 
Tax rate, $2.33. Incorporated in 1815. Population, 1920, 33,011; 


estimated, 65,000 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa. 
BOND SALE.—tThe $200,000 issue of annual primary road bonds off 

for sale on March 31—V. 130, p. 2275—was purchased by the Foreman 

. of Chicago, as 4\s, for a premium of $357, equal to 100.1785, 

a basis of about 4. 46%. Due $20,000 from May 1 1935 to 1944, incl. 

Optional : after 5 years. 


bua following is a list showias some of the other bidders: 


dder— rem. Bidder— Prem 

Leach & Co... .....-...§$356| Carleton D: Beh Co_......_-_- $60 
a Ri. Bechtel & Co.......... 346|Toy National Bank........... 55 
Towa-Des Moines Co---------- 170) 


PRITCHETT, Baca County, Colo.—BOND SALE.—A $30,000 issue 
of 5% water bonds has recently poe urchased by Heath, Schlessman 
& Co. of Denver. Denom. $1,000 and . Dated April I 1930. Due 
on t ril 1 1945 and optional after April 1 1940. Prin. and int. (A. & O.) 

able at the National City Bank in New York. Legal approval of 
ee, Nye, Tallmadge & Bosworth of Denver. (The above supercedes 
the report of sale given in V. 130, p. 501.) 


PROVO, Utah County, Utah.—NOTE SALE.—A $75,000 issue of 
ine entict tion notes is reported to have been purchased by the Knight 
Trust & Savings Bank of Provo. 


QUINCY, Norfolk County, Mass.—BOND OFFERING.—Harold P 
Newell, City Treasurer, will receive sealed bids until 10 a. m. on April 8, 
for the puranaee of the following issues of coupon or registered bonds 

1 as follows: 


$800 000 42) cchool bs 
school bonds, Act of 1929. DueonA $14,000, 
i 1 to 1935, incl., and $13,000 from 1936 to 1945, i 
147,000 4 $27,000, 1931 to 


school Due on April 1 as follows: 
and $10,000 from 1936 to 


nds. 

S =~ ah $18, 000, 1934 and 1935, 

usiv 

70, 000 4% water oade. pe $14,000, April 1 from 1931 to 1935, incl. 

70.000 O00 40 sewer bonds. Due $7,000. April 1 from 1931 to 1940, incl. 
hospital bonds. Due $5, 000, April 1 from 1931 to 1936, incl. 

30: $09 4% hospital bonds, Act of 1929. Due $4,000, April 1 from 1931 


5, incl. 
All of the above bonds are dated April 1 1930. Denom. $1, Prin. 


and semi-annual interest (Aprfl and Oct. 1) payable at the one ‘Colony 
Trust Co., Boston. The bonds will be engraved under the supervision of 
and certified as to genuine by the afore-mentioned Trust company , 
and the favorable opinion of Storey, Thorndike, Palmer & Dodge of 
Boston, as to their validity wil be furnished without charge to the pur- 
chaser. No bid for less than par and accrued interest will be considered. 


Financial Statement (March 25 1930). 


Met assessed valuation 1929............_._._..__________. $144,431,438 
Total debt (including these issues)_......___....__________ 5,897, 
Water hy pananes i i SEB NST a SSS ae n 764, 
BENT GECE A OE ANTE OE te tata CPR Ae ah aslo None 
Population 70,000. 
RANKIN SCHOOL DISTRICT, Allegheny County, Pa.—BOND 


gts: gy $210,000 434% coupon school bonds offered on March 10— 
130, 1514—-were awarded to M. M. Freeman & Co., Inc., of Phila- 
detpiia. ai a price of 102.52, a basis of about 4.31%. The bonds are dated 


0 and mature on March 1, as follows: $1,000, 1935 and 1936, 
$3,000, 1937 and 1938; $4, 600, 1939 and 1940; $5,000, 1941 to 1943. incl.: 


. of Portlani, for the Anglo-London Paris Co. of | $7,000, 1944 to 1947, incl.; 





$8,000, 1948 to 1951, incl., and $13,000 from 


1952 to 1960, incl. 


sce COUNTY (P. O- A gy -y Bh a on REGISTERED .— 


A $209,725 issue of 54% r on March 
26 by the State Comptroller. Due serially. 


“ee oe Suffolk County Mass.— TEMPORARY LOAN .—James 
O’Brien, Treasurer, n March 28 awarded a $300,000 temporary 
eurien of Commences ke tram Ce, ata 3. Eo ty discount. The loan 
is dated April 1 1930. Denoms. $25, $10,000 and $5,000. 
Payable on Dec. 15 1930 at the First National Bee of Boston. 
to be approved by Ropes, Gray, Boyden & Perkins, of Boston. B 
received were as follows: 


Bidder— Discount. 
Bank of Commerce & Trust Co. (purchaser) - -- -- ----------------- 3. 45% 
ae EE Se OOO ns cn corecsioavecavesonunn 3.48% 
Bes ks NES AORN GOON onc on wdcn no wednccéeedeemsanannte 3.55% 


baths HILL, Bates County, Mo.— BOND ELECTION .—On April 29 


y> 
a spodal election will be held for the purpose of passing upon the issuance of 
000 in street paving bonds. 


a. SCHOOL DISTRICT (P. O. Riverside), Cook County, 
N. J.— ALE.—The State Teachers’ Pension and Annuity Fund of 
ees 4 g Fe 21 purchased an issue of $125.000 5% registered new 
— school building construction bonds at a price of par. Dated Jan. 15 

1930. Denom. $1,000. Due $5,000 on Jan. 15 from 1932 to 1956, incl. 
Int. payable in January and July. 


ROCKY RIVER, Cu — County, Ohio.— BOND OFFERING.— 
Frank Mitchell, Vil Clerk will receive sealed bids until 12 m. on April 
21, for the purchase of the fuliowine issues of 6% special assessment bonds 


a ting $191,000: 
$176,500 Sewer Dig istrict No af be nds. Due on Oct. 1 as follows: $17.500, 
is $1700, 193 pes 600. 1933 and 1934; $17,000, pee 
, 1936 and 437. $17,000, 1938, and $18,000 in 1839 and 


1 . 
14,500 vawer District No. 8 ponte. ine on Oct. 
S20). 1S 32; $1, $2,000. 1934, $1,000, 5: 
$3.00. i936 $1,000, 1937; 1 000 1938; $1,000, 1939, cod 


940 

Both issues are dated May 1 1930. Prin. and semi-ann. int. (A. & O. 1) 
poves’e at the First National Bank of Rocky’ soy Bids for the bonds to 
int. at a rate other than 6% will o— be considered , provided , however, 

that where a fractional rate is bid, such fraction shall be 4 of 1% ora 
multiple thereof. A certified c heck for 5% of the amount of bonds for, 
a to the order of the Village Treasurer, must accompany each pro- 
posal. 


ROGUE RIVER_IRRIGATION DISTRICT (P. O. See River), 


jeckoos © unty, Ore.— D SALE.—A $210, issue of tion 
bonds is > “ been sold to an esd paneer 


to have recent] 
Dated July 1 1930; ir in 1951 raf optional after 1935. 


ROCKFORD SANITARY DISTRICT (P. O. Rockford), Winnebago 
Lounaty> Ill.— OFFICIAL TABULA TION on BIDS. —Tne following is a 
lete list of the bids received on March 27 for the $500,000 % sewer 


as follows: 


— awarded to the Harris Trust & Savings Bank, and the Fist Union 
Trust & Savings Bank, both of Chicago, jointly at “5" a m of 
$2,877, equal to 100.57, a basis of about 4.43% .— 0, p. 2275. 

Bidder. Price Bid. 
Harris Trust & Sa Bank, and First Union Trust & Savings 

Bank, jointly (pure Beth: 25S. Cech ses balou $502,877 
Continental Iilinois Ge Nn ls os aiibatnaad RD see eRe aiie 502,091 

B. Leach & Co., Inc., Chicago... - 5s se eiGanicih We. aaa aes ak, 
Giaaranty’ Company of New York, New York__.___.------ ---- 501,435 
Ames, aE A 5 ww eenoeeswon 500 678 


a Bank & Trust Co., Rockford. a ae ee aS, 


ROME, Oneida County, N. Y.—BOND SALE.—The S117. = cou 
or registered assessment bonds offered on March 28—V. 130. p. 207 
were awarded as 4%s to Harris, Forbes & Co., of New Yok. B par plus 
a premium of $43.83, equal to 100.03, a basis of about 4.24%. The bonds 
are dated April 1 1930 and mature $29,380 on April 1 from 1931 to 1934, 
incl. An official lint of the bids submitted for the issue follows: 


Bidder— Int. Rate Amount Bid 
Harris, Forbes Co., N. Y. City (purchasers) $117 565.83 


Marine Trust Co., ‘Buffa _ 


‘ G) 

Geo. B. Gibbons & Co., * Gee... = inscssieu, See 117,625.42 
Farmers Nat. Bank & frst Co. OMe. . 2 cccwws S40 117,595.00 
Batchelder & Co.. it ee is oo ko olan de Sane keu 44% 117,743. 
M.&T. et MOMS OSs coca Seeeu 4%% 117,691.93 
Roosevelt & Son, N. Y. City .._...._-_---------- 4%% 117,630.53 


ROYAL OAK, Oakland County, Mich.—BIDS REJECTED.—The 
City Commission ‘at a meeting held on March 31 rejected both of the bids 
received on March 24 for the purchase of the $200,000 improvement bonds 
offered for sale—V. 130, p. 2077. Bids submitted were as follows: Strana- 
han, Harris & Oatis, Inc., of Toledo bid a premium of $50 for the bonds as 
6s, and requested an option on an issue of $240, _~ 6% delinquent tax 
notes with the provision that the Detroit banking house be made trustee. 
The offer of the other bidder, Watling, Lerchen & Hayes of Detroit, was 
egg peas - bake yp thd of $1 for the bonds as 5\%s. The issue is expected 

re) re-o 

AUDITORS TO INVESTIGA TE CITY'S SINKING FUND HOLDINGS. 
vestor”: following is taken from the Marcn 22 issue of the Michigan ‘‘In- 
vestor 

“All Royal Oak sinking funds on deposit in local banks and safety deposit 
vaults have been sequestered on orders of Mayor H. Lioyd Clawson, who 
announced when the action was taken that James D. Newsum, nce 
Director, is said to have several thousand dollars of the ae Gy funds and 
bonds under nis own name. Following this announcement, the City Com- 
mission ordered an audit of all the city’s sinking fund deposits and with- 
drawals during the past five years to determine if the city has received all 
interest accruing therefrom. The city’s sinking funds total over $500,000, 
according to the Mayor.” 


ST. BERNARD SCHOOL DISTRICT. Hamilton County, Ohio.— 
BOND SALE.—The $28,000 coupon school bonds offered on March 29— 
V. 130, p. 1885—were awarded as 4s to Davies-Bertram Co., of Cin- 
cinnati, at par plus a mium of $176, equal to a price of 100.62, a basis of 
about 4.44%. The mds are dated March 1 1930 and mature $1,120 
on Sept. 1 from 1931 to 1955, incl. An official list of the bid submitted 
or the issue follows: 


Bidder— 


Int. Rate. Premium. 

Dor. Bertram Co., Cincinnati (purchasers) - - - --- 44% $176. 
L. Slayton & 0c Ek — Loo ko aida in < 4%% 86.00 
Fades ngood & Mayer, EE MS ee ee separ 44% 18.85 
Provident Savings Bank & Trust Go., Cincinnati... 414% 14.30 
Mitchell, Herrick & Co., Cleveland__.._.-._-.----- 44% 512.00 
Banc Ohio Securities Corp., Columbus- ---.-_----- 4% 509.60 
Assel, Goetz & Moerlein, Inc., Cincinnati - - ~~ ~~ --_- 44% 203.00 
Weil, Roth & Irving Co., Ciacinnati_____.____.--- 4% 166.00 
Spiteer. Rorick & Co., Toledo... .... -...........- 4%% 37 .00 


ST. CLAIR SHORES Macomb County, Mich.—BOND OFFERING.— 
Charles F. Ded Village Clerk, will receive sealed bids until 8 p. m. 
on April 15, _ ag A os of $1,674,400 assessment 
trunk sewer bonds 
$59,800 on April 1 from 1932 to 1959 incl. 
the amount of bonds to be sold to not less than $1,500,000. Said reduction, 
if made, to be off of the several maturities proportionately . Place of 
payment of eae and interest to be pro in bid and to be subject 
= approval of the Village officials. A cert check for $25,000, payable 

e order of the Village Treasurer, . Saee accompany each proposal. 
Seoumeen bidder to furnish printed bonds ready for execution. Approving 
opinion of Miller, Canfield, Paddock & Stone, of Detroit, to be paid for 
| urchaser. The Village on Feb. 4 failed to receive a bid for the purchase 
re) $1596 000 not to exceed 5% interest special assessment trunk sewer 
bonds.—V. 130, p. 1230. 


ST. LOUIS PARK, Hennepin County, Minn.—BOND SALE.—The 
$240,000 issue of water certificates offered for sale on April 2—V. 130, 
RB. 2077—was jointly awarded to the Banc Northwest Co. and the hae 

ecurities Corp., both of Minneapolis, as 4}4s for a premium of $900, equal 
to 100.37, a basis of about 4.43%. Dated April 1 1930. Due $12,000 
on Oct 1 1931 and on April and Oct. 1 from 1932 to April 1 1941. 
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sewer bonds has recen 


#2 been purchased by the First National 
of Portland at a oe of 
from 1936 to 1949 inclusive. oF. 26,a basis of about’ 4. 19%. Due $5,000 


report amplifies that given in V. 130, p. 1884.) 
Saline County, Kan.—BOND SALE DETAILS.—The 
gp 2877 75 Pawns of 4 Y42e coupon s sewer improvement bonds that was pur- 
Co., of Topeka—V. 130, p. 2275—was awarded 
borg a at price of - ja. >. %.  Denoms. $000 hanes 


a basis of San 4.36 $1,000. 
years. Int. payable on ‘Feb. and Aug 
AA ANTONIO INDEPENDENT SCHOO BLETRIT 0, Sn 
’ un ° ex.——. spas 
an official list of the other bids submitted on > Rok for the vilowing 


% coupon school bonds awarded to a syndicate h ed by the National 
349 Co., of New York, at 102.913, a becie of about 4. mh . 130, p. 2275; 
Bidder— Premium. 


Banker's Co. of New York; Northern Trust Co. of sees: 
York, Pigs 1 & Co., New York; Hannahs, Ballin & Lee, New 


First Nati 
YY onal Co., of St. Louis; Mercantile-Commerce 


Halsey Stuart & Go.; Bancamerica:Wiair Garp.” Geo. 8, Gib” ames 
& Co.; R. W. prich & Co.; eg ‘gioco tb On. 


Tae Pace vio ag 1Co., by J. Le th 
Frost National Bank, ~¥ ‘Antonio ¢ pis Lafterty. — 38. 780. $0 


Alamo National a tB Sen Amseuie Van i. ‘Howard & Co.; ' 
oa Antonio; Guaranty Co. of New York; Detroit Oe, of New 


ork; Ames, Emerich me Co., Chicago; Estabrook & C ‘o., New 
York: Eldredge & - OO Thien pete Bei het 57,820.00 
Lehman Brothers: E. “Rollins & Sons; C. F. Childs & Co., Inc.; 
Rogers Caldwell & Boe Inc.; SternBros. & Co.; Dallas Union 
Trust Co.; B. F. Dittmar Co., San Antonio.______________ 53 853.00 
Stranahan, Harris & Oatis, Inc.. ‘py Conn Brown____________. ,960. 


Delivery t 0 be made to purchasers on or about. April 11930. Purchaser to 
Pay accrued interest to date of delivery. 


nie eof 4527k bees ee and 5 Comme) es 


bs ha v. 300 4a pe sn | b 
—_ a 
Bros. and Monet ~ SY New York, 


Colt — SOND SALE.—The 
ffered 
fo 


, for a prem- 
he issues are 


evard bonds. Due as follows: $126,000 in 1925 and $135,000 
1936 to 1951, aoe 
1,020,000 sewer bonds. Due $60, 000 from 1939 to Beran inclusive. 
BANKING GROUP OFFERS BONDS. a Nn e being offered 
for . to by the  puecnoore a t prices to qe vied 4.30% on all 


They are re legal investment for savings banks and 
trust funds in Now York, Massachusetts and Connecticut. 


SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING.— 
Leon G. Dibble, City Comptroller, will receive sealed bids until 12 m. on 
feet 17, for the pupae coo - following es 8, or recited 

aggrega bear at a rate not exceeding . 
stated in a multiple of 1-20th of 1%: E 


$1,050,000 ag a suerevement bonds. Due $70,000 on April 1 from 1931 


750,000 9 Se Hall oo. Due $25,000 on April 1 from 1931 to 1960 incl. 

590.000 bonds. Due on A 1 as follows: = from 
1 to fo 1940 incl., and $30,000 from 1941 to 1950 

18,000 public Amprovement bonds. Due $1,000 on Roe 1 toons 1931 


All of the above bonds are dated A 11930. Denom. $1, Prin. 
and semi-ann. int. (A. & O. 1) payable in gold in New yee City and 
Schenectady. Single rate of int. to apply to the entire offering. A cer- 
tified check for $48,160, payable to the order of the City, must accompany 
a Sectoral. aw successful bidder will be furnished with the o n 

Hoyt & Washburn of New York, a the bonds are valid and 
Piniine obligations of the City of Schenectady 


SEBASTOPOL, Soneme County, Callf.—BOND OFFERING .—Sealed 
pen will be received unt 7? m. on April 7, ye a 4 City Clerk, for the 
ot ase of a $22, 000 ine as of 5% improvement ue $1,000 from 
931 to 1952 inclusive. 

(A similar issue of bonds was offered on Feb. 3—V. 130, p. 838.) 


SHALER A ras, ll (P. O. Pittsburgh), ABeghony County, Pa. 


—LIST OF BID Ke 400 DOD by} furnish a complete list of the bids received 
on March 26 for _ $400,000 % improvement bontd awarded toM. M. 
Freeman & Co., Inc., of Phhade elphia, at a price of 102.65, a basis of about 


4.27% .—V. 130, p. 2275. 
Bidder 


ae Rate Bid 
M. M. Freeman & Co., Inc., aoe (purchasers) --~.------ 102. 
Mellon National Bank, Pitts 102 


Prescott Lyon & “wae PE he ee —_ 
. Leach Inc., Philadelphia 
J.H Holmes & Co. Pittsburg h 


SIDNEY SCHOOL eeeraict ae oO. ». Sidney) Che » Cheyenne County, 
N G.—Sealed 1 ber April 


ee a hoe at iy tt 
2. d, Secretary of the ened 6 of Education, for the a en 

an ail ri $192,000 434 % semi-annual school bonds. ‘Further informa- 
tion may be had by writing to the above Secretary. 


savER CREEK, Chgutauaque County, N. Y.—-BOND OFFERING .— 
Charles Ludeman, Village Clerk, will receive sealed bids until 7.30 
.m.on pelt 15, for the purchase of $40,000 coupon or registered V e 

iall bonds, to bear int. at a rate not exceeding Pu ieeees 1s & meen 
of \ of 1%. Dated April 1 1930. Denom. $1,000. Due $2, ~~ on 
‘April 1 from 1931 to 1950 incl. Prin. and semi-ann. int. (A. & O. 1) 
payable in gold at the First National Bank of Silver Creek. A certified 
check for $1, ey — to the order of the Village Clerk, must accompany 
2S Foe. p Seer opinion of Clay, Dillon & Vandewater of 

will be a hed to the successful bidder. 


 Earaunion TOWNSHIP pono! wos ped! (P. O. Hunting- 
don), Huntingdon County, Pa.— ALE.—The $35,000 44 fo 
ered on March 28—V. ae , ot awarded to 


school bonds 0: 
Leach & Co., Inc., of Philadelphia, at 100. 30, a basis of about 4. 48%. 
The bonds mature in 30 years. 


SOMERS POINT, Atlantic County, N. J.—BOND SALE.—The 
Bankers Tr. Co., of Atlantic City, was awarded $168,000 bonds of the $182,- 
000 coupon or registered school issue offered on March 28—V. 130, p 1702. 
The successful bidders took the bonds as 6s, paying $182,222.22, casei to 
108.46, a basis of about 5.28% aes bonds are dated April 1 1 1930 and 
mature on April 1, as follows: $4,000, 1931 to 1943 inclusive, $5,000 1944 
to 1966 incl., and $1,000 in 1967. Onas for the issue were as follows: 


Bidder— Bonds Bid For. Amount Bid. 
Bankers Trust Co., Atlantic City (purchaser) ------ 68 $182,222.22 
MOS x Bos ob ck citiots ns aded wena w ai wie 177 182,328.40 
NY GE OM bss oie ns act ie dea eh ee) 174 182,055.00 
Oe Moa ik wba dae dina icede owes 170 182,697.20 
I Ee ei nent enaccnkdewearpen ae 173 182,537.00 
eg ae OE Be Ed co ses snc ccscscwdecsspobeus 177 182,340.00 


SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P. O. 
South Orange), Essex County, N. J.—BOND SALE.—H. L. Allen & Co., 
of New York, were awarded $99,000 — of the $100,000 coupon or reg. 
school issue offered on March 27-——V. 130, 2078. The successful bidders 
took the bonds as 4%s, paying $100,016. Bs’ equal to 101.027, a basis of 
about 4.37%. The bonds are dated Jan. 1 1930 and mature on Jan. 1, as 
follows: $5.000, 1931 to 1949 incl. and $4,000 in 1950. 


SPRINGFIELD TOWNSHIP, Burlington County, N. J.—BOND 
SALE.—The $25,000 5% coupon reg. school bonds offered on March 24— 
—V. 130, p. 2078—were awarded as 5s, at a price of PD eal as follows: $15,000 
to Marcus Neccomb, and $10,000 to Samuel C. berlin, both local 
investors. The bonds are dated April 1 1930 and mature on April 1, as 
follows: $4,000, 1931, and $3,000 from 1932 to 1938, incl. 


» Marion County, Bans —BOND SALE. —. 39: 000 issue of | 





STORY COUNTY (P. O. Nevada lowe, -HOND OFFERING .—Both 
sealed and open bids will be received by H. M. Vinsel, County Treasurer, 
until 2 p.m. on ie aig 15, for the “re of a $200,000 issue enue 
road bonds er Are e heading of Adair Peer we gave details of offering 
that are similar to those governing this iss 


SYRACUSE, Guendinge County, N. ¥.—BOND OFFERING.—O. F. 
Soule, City Comptro! er, will receive seal et Se (eastern stand- 
ard time) oa “April 1 Th tor the of the following issues of coupon or 


, to bear interest at a rate not 
Bo tate ated t ine ds aggregating $705 ees 
$560,000 school bonds of 1930. out $28, 000 on May 1 from 1931 to 1950, 


75,000 grade crossing bonds of 1930. Due on May 1, an Selivws: $3,000, 
SS bo 1986. incl., and $4, from 1936 to i 


1950, inc’ 
70,000 municipal improvement be bonds = 1930. Dueon May 1, “pefo follows: 


000, 1931 to 1940, 


nd $4,000 from 1941 to 
All of the above bonds are Gated May | 1980, Prin. He path nnual int. 
pe payable in ge venky =d Equitable Trust Co., New York. All of the bonds 
each © mus 


the same interest rate. ae oe iy less than 
goes A Sone the 


and accrued int. certified ch 
yable to the order orth She Ch 


will be co 


value of the bonds bi bid for, 


lier 
must accom a eaym proposal Y* The legality of the issues Gey Go “canented 
by Caldw ymond, of New York, whose favorable epuaen mn will be 
furnished to the purchaser. 


Financial Statement. 
Assessed valuation taxable property 
Actual valuation taxable property Yestimated) Siu « eee & 


valuation real party bit Melis apetbiinnha okt 342,879,817 .00 
Assessed valuation s DE ACh catiaciheuucons 11,091 ,024.00 
Bonded debt, inclu above issues_-_-....-----.--.---. 33 ,323 ee 
Water bonds, included in above (exempt debt) ----.-.---- 5,974,875.00 
Local improvement bonds, included in Shove (exempt debt) 4,681,500.00 
Temporar oe eg alien he Serna lg inc Rapala aged a RT a 3,320,089.26 

Popula » census 1925, 187,062. 

TAUNTON, ip Brtotel County, Mass.—LOAN OFFERING. lent A. 

my yh i easurer, will receive soalee bids until 5 p. m. on A 8 
- a By t discount of a $200,000 tem 


yw Fang ne Da' A 
1930. Denom. $25,000, $10,000 and $5,000. rw le on Nov. 1 
The notes will be engraved under the supervisio oS oan e First. 1 

of Boston. Legality has mn a ved torey, 
Palmer & Dodge, of Boston. ote “a 


TAYLOR COUNTY (P. S. potter), lowa.—BOND bh nee ga 
Both sealed and open bi be received b ‘oon Count 
to 2 p. m. on April 9, ey A Be pe 
road bonds. D D 


be opened 

are i furnish the 1 

- proval of Chapman & Cutler of "Ohi o. The purchaser is to h 
e blank bonds. A certified check for 3%, payabte's to the above ‘Treasurer 


uired. 
is requ report supplements that given in V. 130, p. 2276.) 


TEMPLE, Cotton Cometye Okla.—BOND SALE.—Two issues of 
pa ting $40,000 are to have recently been purchased 
33, R. J. wards of Oklahoma ¢ ity. The — are ded as follows: 
0,000 water works and $10,000 town hall bonds 


TENNESSEE, State of (P. O. Nashville).—BONDS OFFERED BY 
BANKERS. — The Lag Paar ,000 issue of 4 and 44% % bonds that 
on March 27 b Idredge & Co., and 
both of New York. at a price of 100 
P. 2276—was re-offered for hor subscription on pore 
1 bidders priced to yield 4. 20% 5 
Notice states that the bonds are legal in New York, bs All on usetts a 
Connecticut. 


THAYER COUNTY SCHOOL DISTRICT NO. 389 (P. O. Hebron,) 
Neb.—BUND SADE.—The $2,500 issue of 5% semi-annual school bonds 
offered for sale on March 8—V. 130, p. 1515—was purchased by Mr. K. W 

ilson, of Chester, Due on Jan. 8 1935. 


TOLEDO, Lucas County, 
street opening, widening and extensio: 
130, 1885— “were awarded as 4s 
of Toledo, at ane 8 um of $310 
4.24%. The ted March 1 1930 and mature $20,000 on opt 
LS. from 1931 to 1958. teci, stated to be legal investment ae 

banks and trust funds in the States of New York 
oad onnecticut, and are being reoffered by the successful Fildaemiors for public 
investment at prices to yield 3.50 to 4.10%, according to maturity. 


The following is an official list of the bidders and their bids: 


Name of Bidder— Premium 
Stems Bros., Kansas Fh Mo., and Prescott, Wright, Sni 
as, ME os in cel wthneackiaowects *$2,.796. 
State Sa Bank, Tapeka. ER ARE LOL EAE te ea 2,381.41 
Columbian ties Co. and Central Trust Co., Topeka, Kan__ 1,958: 
Guarantee Title & Trust Co. and Branch- Middleka 0., Wichita 1,436.69 
Caeneree Trust Co., Kansas City, Mo., and Harris Trust Co., 798.16 
a ern da il alii ‘ 
Seale s National Bank, St. Louis, Mo__----._.----__------ 762.36 
City Bank and Cit y Bank & arene Co., *iteabie City, Mo., and 
orthern Trust {wat ke one dtdee eae heguaencooa 550.00 
National Bank of Topeka an Ooutineneai Illinois Co., Chicago.. 475.00 
Halsey, Stuart & Co., Chicago._........--.-----------.-.-.--- 152.00 


*Successful bid. 


TOPE KA, Shawnee County, Kan.—BOND SALE.—The $249,425. os 
ue of 4% % % semi-annual paving ponds offered for sale on April 1— 

. 227 wan pointy purchased by Stern zee. & Co., and the Presets” 
oie t, Snider both of Kansas City, for a premium of $2,796.06, 
oe to 101.12,a ee of about 4.27%. ated March 15 1930. Due from 

arch 15 1931 to 1940, incl. 


TROY, Renessince County, N. Y.—BOND OFFERING.—Thomas J. 
Hal + City Comptroller, will receive sealed bids until 11 a.m. on April 7, 
for t ki A. of $355,000 4% % coupon or reg. bonds, described as follows: 
$300.0 New Public School Building No. 12 bonds. Due $15,000 on 

April 1 from 1931 to 1950, inci 

30,000 public works garage and building bonds. Due $1,500 on April 1 

rom 1931 to 1950, inel. 

25,000 garage incinerator plant bonds of 1930. Due $2,500 on April 1 

from 1931 to 1940, incl 

All of the above bonds are dated April 1 1930.Denoms. $1,000 and $500. 
Prin. and semi-annual int. (A. & O. 1), payable at the office of. the City 
Treasurer. A certified check for $5, 000. payable to the order of the City, 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater, of New York, will be furnished to the purchaser without charge. 

Financial Statement (March 1 1930) 


Ld nédedts deapubebs Velanae dian dab ou nt ee oe'e $4,669 ,610.00 
1,399 ,225.33 
812.74 


General debt 
rR os ieaiaie c,h ees ehea Ut iain ng 6 Gi mee Hie 2 ae 
I i a aso ANd mktalh ts erie op ied a 
Certificate of indebtedness for harbor and dock and public 
improvements (temporary loan) - - ---------------------- 
Real estate NS Se BO i aa dweoommae 68 
Franchise assessed valuation for 1930 
Personal assessed valuation for 1930_--------------------- 30, -00 
Total assessed valuation for Aoee Ne at a ace, isle is bokg leh 72,245,032.00 
Population, 1920 census, 72,0 


TRUMBULL COUNTY (P. a gs Ohio.—BOND SALE.—The 
$18,000 road improvement bonds offered on March 31—V. 130, p. 1886— 
were awarded as 4s to the Provident Savings Bank & Trust Co. of Cin- 
cinnati, at par plus a premium of $41.40, equal to 100.23, a basis of about 

are The bonds are dated April 1 1930 and mature $1,000 on April and 
. t from 1931 to 1939 incl. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING. 
—David H. Thomas, Clerk of the Board of County Commissioners, will 


receive sealed bids until 2 p. m. on Ave 3 11, for the y-— of $6 ny 
ril Denom. 

1933, oa . i 

Principal and semi- 


4%% road construction bonds. 
Due as follows: $3,000, April a 
$2,000 on April and Oct. 


rae & 1 193 
Oct. 1 from 1931 to 
from. 1984 to 1940, incl. 
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ened oe - - - + a ee 
_— 








annual interest (Ap ge and Oct. 1) pogahie ot the ottine af yo nau % Financial Statement Mar. 1 1930. 
Treasurer the bonds to bear interest at the ra er n LF er me bonded debt (exclusive of these issues)_......____- $910,925.00 
will also be considered, vided, how , that where a fractional rate is loating debt (to be retired with the proceeds of these issues) 199,660.00 


multiple there of. A certified 


ever 
such n or a manisianandidaingititiemimanid 
check for $1,000, payable to T. D. Harkelrode, eee Treasurer, must : ; 
each pro will printed $1,110,585.00 


accompan Proposal. County furnish bonds; cost of | Deduction for sinking fund___________________- $34, 
oO m as to validit to be borne by the successful bidder I I 
The County Board may at its aeration reduce the amount of bonds to ster Bonds... --- ~~ +. ~------------20---00 — a : 
be sold. ee, CO ke Cicccccwisooeenddnasearoudane 392,500.00. 
Bag — gt COUNTY (P. O. Warren), Ohio.—BOND OFFERING.— | Net debt.___________.__.___________. eee . ¥ 
David Thomas, Clerk of the Board of County Commisssioners, will Assessed valuation, 1930 real estate______.----..------_-- $10°985. 179.90 
a scaled bids until 2 p.m. on April B oe See pees of $33,800 meee 1930 special franchise_...............- 964. 
road a , a 
gne Bond for $300. ct. Ttrom 1992 ¢ $2,500. ‘ it} ad 8 ~ Sp 2,1931: " Tos otal. - el cel M lh cial a Ri i cating anion inigemanaanaion tl $11,029,143.00. 
ry nel. ’ tion, 1920 Census, ima population, 500. ; 
be 19b7 and $1.0 a 1000 on Apri Vand nae "froin 1938 to 40, incl ohh: ‘op ” m, 1 Cc 16,073; est ted ula 18, 3 
semi-annua f payable e fice WEBSTE aa Me. ollowing 
> Bids ‘for the bonds to bear int. at a rate other than 4% % | issues of hanes —— County, Se 872.000 Eh <0 koe 283— 
wil also be considered. pro (‘or 19 however. Fhe | a i rate is V. 130, p. 2079—were ppmnn as 5s to A Leach & Co., Inc., of New 
Bu 8 0 on a4 mu 
bh 10, Dayable 1 fs ae B. Har kelrode, County ‘Treasurer, must ee | Ag par plus a premium of $1, ise, Steal to 101.60, a basis of about 
accompany eac pc sa my = opinion 2s to the legality . 
is to be furnished by the successful bidder at his own expense. $42,000 street — ee a t bonds. “Due on Feb. 1, as follows: $2.000,, 


30,000 Due Feb. 1 fro 2 r 
TULSA COUNTY SCHOOL DISTRICT NO. 13 (P. O. Tulsa), Okla. | Bot fasnes are dared Pane £1,990 on Web. 1 from 1932 to 1961. inc 


D OF FERING.—Sealed bids will be received until 8 p.m. on April 7, . 
b by eed tang Tangenkamp, District Clerk. for the pucthae of a $25,000 foous' |, ET cm & Co., Inc. (Purchasers) _ - 101-60" 
of 500, Due as follows: $1,500, 1934 to 1949, | A. B- Teach & Oo.. Inc. (Purchasers) -. ...--.----- 5 101. 
and hee 000 tn int 1050. ‘A certified check for 2% must accompany the bid: George B- Git B. Gibbons & Co, a ee 100 $374 
SA COUNTY (P. O. Tuscaloosa), Ala.—BOND SALE.— Securities Corp., Poledo.-2>27222222222722 5 100 57 
The 20% .000 issue of 5% semi-annual road bonds offered for sale on March WEBSTER CITY, Hamilton County, lowa.—BOND SALE.—The 
130, 2, B- "2079 was aly Cope —y- by as achat FS & eS ie ed bad 25, .000 issue OF 434 7 % goupon s pool bonds: off for sale on 
Birm m, for a ar 26— hased b ty sinkin: 
103.00, a basis of about 481%” Dated April 1 1930: due on April 1 1960. a Premium of F $400, “equal to 101. 0. a basis of about 7, wh ad Denon = 
000 a , ated April 15 1930; due as follows: poo to 
UNION COUNTY (P. O. Creston), lowa.—BOND OFFERING.— | 1941, and $1 500, i942 to i931, all incl. Optional after 1940. int. pay- 
noe coated and open b : a be Ag ty Beg 2 a -, “y' A re AC. by able on May and ay ke : 
, Coun reasurer. for the purchase of a 
of annual primary road Fond, bonds, conditions ont maturities. governing the WEST ALLIS, Milwaukee County, Wis.—BOND OFFERING.— 
sale of these bonds are similar to those given under Taylor County. Sealed bids will be received by M. Henika, City Clerk, until 7.30 p.m. 


on April 15, for the purchase of ¢ shree tasues'of 24% bande aggregating 
a SURRY - rs pent Ge County, Np ar oh a ag _ sibs. ,000, as follows ‘ 
er, 1 receive sea un o. 000 storm sewer bonds. Due $5,000 from 1935 to 1915, and 10,000, 

ys Oh for the fk al # 37 B10 ozs special assessment street 1946 to 1950, all incl $ 
improvement bonds, and $5,071.22 6% j tm E street improve- 56,000 street improvement bonds. e $4,000 from 1987 to 1950, incl. 
ment. bonds, both issues cearvaation ins $2: 581.2 Bids for the bonds to 32,000 water bonds. Due $2,000 ut 1945 to 1950 
bear interest at a rate other than those given ai also by considered, re; Prin. and semi-annual int. is payable at the West Allis, Mang Bank. Blank 
vided , however, that where a fractional rate is bid Pony | fraction shal bonds are to be furnished by the bidder. A certified check for 5% par of 
4 of 1% or é multiple thereof. A certified check for 2% of the amount | the bonds bid for, is ts 

bonds bid for, aE guage to the order of the Village Treasurer, must accom- 


ig 


pany each WEST VIRGINIA, bog a fd O. Charleston).—BOND SALE.— 

VICTORIA COUNTY (P. O. V; ria) T BONDS REGISTERED. dl tere le in April ¢ ae 430, 2277 nee rchased b by ayn ~~ 
ict — é °o sale _— >. —was purc 

—The H ya t pee of 5% ry road seriee # bonds that = sold gn “- ies 5 comp wed 7 7 Chase —eo~ rin ~ , the goo y° é of New York, ; 

= tate m Marc Ames, Emeric 0. ean, Taylor ‘oO at 

Dusfon Bi 1 ies leeind — Emanuel & Co., B. J. Van Ingen & Co. and H. L. Allen & Co., all of New. 


930 aoe * Gon ot Cle veland: wuae, Gomme Os. of Ss. heats. kof Chavieston, for a 7. 
ICT O. Sa i o. of Cleveland, an e rleston National Ban ora 
Pn UNTON SoND ao y Abe rnS “ Fo, 000 a OP: coneandel premium of xe ual to 100.0055, a basis of about 4.24%, on the bonds 
echool nds offered for palo. on March 31—V. 130, p. 2277—was purchased | divided as follows: 425, 000 — sold as 44s, and the  remnstning oS oo 000° 
He Ite 101.22" Due from’ 1931 te ory eco, for a premium of | 36 F400. 1834 te 1937; $150 000, Lene ae a $175 000; $943-and 1943: 
eee nny acetate jee 1390 00 1835: Rl Oo, Woe ate 8283009 te 1958 "nate esi 
WALKER SCHOOL DISTRICT (P. Oo. ingfield), — 7 52 an ‘ , an a remain: 
Parish, La.—BOND OFFERING.—It is bamgrend Gel ee led bi will $75, 4% bonds mature in 1955. 
received until April 23, by the Secretary of the Parish School A 4 ie the SUCORSGPUL SYNDICATE OFFERS BONDS.—The purchasers: are 
purchase of a $50,000 issue of school bonds. Int. rate is not to exceed 6% . mn offi the shove beasts ar gy investing = yield 4. 15%. 
us accrued interest for all ma nc ice Pc wh Be 
WALTHAM, Middlesex County, Mass.—BOND OFFERING.—H. W. | th i t: N 
cotter: Oty ies rile ceive sealed bid bias poe 10:30 a mon ADA. they are egal investments in New York, Massachusetts and r 
or t ° coupon ct 0 WHARTON COUNTY (P. 0. Wharton), Tex.—BOND OFFERING —’ 
Dated - 1-1 1930. 1.000. Dr Due ,000 on April 1 from ° ; 
1931 to 1951 incl.” Prin. sna tami won int. Ch. On payable in Boston, | Sealed bids will be received until 1.30 p.m. on F Rint bowls omens 


will be enaraved under the supervision of and certifiea as to | $27.0 G00. we follower” Purchase of two issues of bonds aggregating 


enuineness by the Old Colony Trust Co., Boston. The legality of the . 

fesue.will be examined by Storey, Thorndike, Palmer & Doage of Boston, | %20»900 $4-000. 1951 oat SS OOD. 1oa0 to 1840 87 B00, tba Co Dan:. 

a. copy of whose opinion ‘ill accompany the bonds when delivered. $8,000. 1946, to 1950; $9,000, 1951 to 1955, and $10, 164 to 1956 to 
hee Pye © gual tatiana 50, 000 tout’ dis ee W 5 bonds. Dated April 10 1929: d ‘April 10, 

r oO. 4 a P ue on Ap 
Ausoaied. net valuation for year 1920..............-------$00.194.030.09 as follows: $6,000, 1955, and $11,000, 1956 to 1959. 
Water debt, included in total debt__......._......_....__. 292,000.00 | Prin. and int. (A. & O.), payable in New York A certified c check for 2% 
funds oeher | than ee 27,302.96 | ™Must accompany the bid’. 


" Population, 40,000 
bi PP Faget WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
WALTON COUNTY (P. O. De Funiak Springs), Fla.—BONDS NOT | Wichita Falls), Wichita Coun nty, Tex.—PRICE PAID.—The $100 


* 


SOLD.——We are informed by M. T. Fountain, My of the Circuit Court, | issue of 4% semi-annual school bo that was purchased by Garrett & Co., 
that the two issues of 6% tonda aggregating $90,000 offered on April 2— | of ag a 130, p. 2079—-was awarded at par. Due from Jan. 1 1931' to. 
Vv. i=. D. 2079—were not sold as no bids were received. The issues are 11960, 
as follows 
$50, 40,000 hospital bonds. Due from Sept. 1 1933 to 1948. : _....,. WINNESHIEK COUNTY (P. O. .Decorah) lowa:—BOND SALE.— 

jail bonds. Due from Sept. 1 1933 to 1948. Fea? ithe § oO ae of annual cow yg = bonds ae fe sale on r ril 1— 
RREN, Trumbull County, Ohio.—BOND OFFERING.—Della B. | wp Be Po A 2 basis of about 
, City Auditor, will receive sealed bids until 1 pm. on April:11, for wid a 4348, oe 00 fro from May 1isaé ca to 1044 ry So ing 1306. a beste of ee 


Pent ies, of $21, 000 5% city share public improvement bonds. Dated 4 47%. Due $30,00 


1930. Denom. $1,000. Due as follows: $2,000, Bg or 1 and $1,000 

Obt- 1.1931 and $1,006 on April and Oct. 1 from 1932 to 1940; inel. Brin. | jy WOODBRIDGE TOWNSHIP (P.O. Woodbridgs) iddissex County, 

and gemi-annual interest (A. & O. 1), payable at the office of the Sinking both of New York, jointly are reported to have purchased an issue oat 

Fund Trustees of the City. A certified check for $500, payable to the order $625, 000 5% % eneral improvement bonds at a price of par. Dated April 1 

ot ee Ser cee: ho ann aon ae posal. 5 Bids for ring bonds | 1930. Denom. $1.00 ue on April 1 1933. Principal and semi-annual 
to bear at a rate other than also’ be cons , provi ow- ood ank, 

over that where a fractional rate is bid such fraction shall be in a multiple interest (April and P Oct. ee oe Pg 


of uy of 1%. Woodbridge. Legality is to be epproved by Caldwell & Raymond, of 
Financial Statement. New York. 
Total assessed valuation for 1928 (estimated) real estate____$55,998,360.00 YAVAPAI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Prescott), 
Personal property (estimated)... .-.....--------------- 21,292,680 .00 Asiz.—“BOND, SALE —Fhe $200.00 fees < 73% semi-annual ae 
gre ey wey ees onds offered for sale on Marc = Dp. ‘was purchased 
Totes ValMAtION . . - . - . 2 n-ne eee n nec enn wee reecce= $77,291,040.00 | Valley Bank & Trust Co. of Phoenix, for a premium of $1,120, oneal to 
Indebtedness: 100. 56, a basis of about 4.91%. Dated April 1 1930. Due serially in from 
Genesal OR oi son ecirinkwindndainn ooacacmnamnnen 52.031 040-00 to 15 years. 
GEE GE Ns on Cave hanockdesaulbubka ence cas 798,820.00 
aon works: bonds and extension including this issue (self- ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—The 
ee nha bicd dd emoieniie nob ome 1,165,200.00 $49,286.48 — assessment street improvement bonds offered on March 
Cash balance and snventmnentn in sinking fund, $281,837.88. ‘puletion. 31—V. 130, 2079—were awarded as 4\%s to the Banc Ohio Securities 
1924, census, 38,000 a. of Cohunbus, at par plus a premium of $108.46, equal to 100.22, a 


basis of about 4.44%. ‘The bonds are dated March 1 1930 and mature on 

WAUSHARA COUNTY (P. O. Wautoma), Wis.—BOND OFFERING. i 
—ealed bids will be received until 2p. mon April 18 by J. J. fn bd fy March 1 as follows: $9,286.48, 1932 and $10,000 from 1933 to 1936, incl. 
County Clerk, for the purchase of a $219,000 issue of 4144 % highway bonds. 

$30 000, $1,000. | Dated March $64.0001 1930. °"p i a e “Me 3) 
an n rin. and int ; i ici iti 

Payable’ at the office of the County’ Treagurer:' Chapman & Cutier, of CANNDA, its Provinces and Municipalities. 
_—e, a S ear approve certified check for 1% of the | BaRRIE, Ont.—BOND SALE.—Stewart, Scully & Co., of Toronto, 
bonds bid for, payable to the County Treasurer, is required. recently purchased an issue of $55,000 5% improvement bonds, maturing 


WATERVLIET, Albany Count N. Y¥.—BOND OFFERING.— | in 20 equal installments, at a price of 98.641, an interest cost basis of about 
William B. Riley, Director of Finance, ell receive sealed bids until 7 p. m. | 5- 10%, Bids for the issue were as follows: 








on April 9, for the marchace. of the following issues of coupon or registered der— Rate Bid. 
hearen § aesregating are 5 20 ae bear interest at a rate not exceeding 5%. stewart, Scully & Co. .-------------------------------------- “oe-pat 
8 ultiple o ° NGS ASRS TSG CREE RS Pa EE ae a pe ea ens ea 5 
$82,000 series A local im 44, CU bonds. Due on March 1 as follows: | Harris, McKeen & Co--------------------------------------- 98.52 
000, 1931 to 1948, incl., and $5,000 in 1949 and 1950. Dominion Sgeuenias Ri Rik dirinihn ahn an ener aedimeie wim need 98.47 
81,000 general improvement bonds. Due'on March 1 as follows: $4,000, | R. A. Daly & Co.-..._..------------------------------------- 98.33 
93 . WW —. a. and $5,000 in 1950. ER ila, ne chdicesboninmianammndAdmnnsinn eae 98.21 
5,000 are Sa impro vement bonds. Due on Sept. 1 as follows: gore Ad ciate chamanenenetenennneeneehpoacan-nenne= 98.183 
$7 ,000 1930 to 1934, incl., and $8,000 from 1935 to 1939, incl. i, SE A Dies ein hod d ehomnnasese rt ennnesoennee> 98.18 
The three issues are dated March 1 1930. Denom. $1,000. Principal Matthews SE aE ti kdiiciony eee ontna’> <ueh tinny = - a9 <p 98.077 
and semi-annual interest (March and Sept. 1) payable at the office of the Bell, Gouinlock & Co... -...-..------------------------------- 98.03 
Director of Finance. The bonds will be prepared under the supervision | J. L. Graham & Co_----------------------------------------- 97.82 
of the International Trust Co., New York. A certified check for 2% cf EN Es oid a en es Saeco shane bh aden enie seen ss 97.65 
the — of bonds a. payable to — ace ae Oley. en ee ¥yy, — Spence oe Oe. Kaeeenr eonn wena sirhenny aarti had ems 3 * 
proposal. © approving o on of Caldwe aymond, o cLeod, PC FR 28 ee ee ee ee , 
Row York York, will be furnished to the purchaser. | Accepted tender. 








_ APRIL:S 1930.] 


FINANCIAL CHRONICLE 





2457 








” BRAMPTON, Ont. —BOND OFFERING .—C. M. Corkett, Town Clerk, 


receive sealed bids until 5 p. m. on April 7. f for the purchase of the 


$30,000 water. supply bonds. Due in 10 rs. 
2 pot my ongey ste enc 


Toron 

BRITISH UMBIA, Province oO. — 
SALE.—The ou 000 rye p Acnaneroed bonds offered. on SOND : interest at the ee Veg of 5% per os annum, pa 
31—V130° 130, p —were awarded to a te composed a April 1 and Oct Prineiy 
Mills, Spence & Go.. Bell, Gouinlock x Co. om McLeod, Young, Weir the holder, at { Banaue Ca 
Fated ‘Aa Of, Toronto, at 03.67. a basis of about 4.49% The bo 0 
$1,000, or registerable ete principal o — tions of $100, $500 and $1,000. 
and interest t (April and Oct. 2) payable at the holder's option the issue at maturity. Prin. and int. 
in Canadian gold coin Canadian in T De 


A we fan Daly ,of 
n ng y, 
bonds for blic investment 
Toronto. “The pure pot eto poo stellen aber 83%. 


GALcaRy SCHOOL DISTRICT, Atla.—BOND SALE.—H. R. Bain 
& ae semeate, and ihe ie al Financial Corp., of Vancouver, jointly, 


Spence & Co., and 
purchased an issue of 
of about 5.18%. 


The purchasers a 


pt 


reoffering t 
accrued interest, yielding over 5.05%. 


a 


' $250,000 Thirty-Year bonds, dated April 1 1930, due April 1 1 
interest at the _, of na 
on April 1 and Oct: 1. 
of the holder, at ns 
peuneess Pins at the main office of the Bank of Montreal in 


250,000 Thirty Vear bonds, dated April 1 1930, due Peet 11 


960, bearing 
annum, payable ieee 


mine ye de and int. payable, at the option 
nadienne ationale, Quebec or 


960, 
le half-yearly 


jo mig 
a. Le gg. o at wt the option of “of 


or at the main office of the Bank of BN peered Toronto. 
bonds with interest mer fe mony ad will be Pde in denomina- 


be guaran onally 
livery an and payment of the Donde. will be made 


by the City of Quebec. 
— -f ~~~ | coin of the t Banque Gonedivene Nationale, Quebec City, on or about May 5th, 1930. 
o REGINA SCHOOL Am aly yt ti Sask. iggy 4 SALE.—Fry, Mills, 


Co., both of Toronto, recent] 


73 "060 5° 8% school bonds at a price of 97. 28. 3 a 
The bonds mature on pril 11 Principal and 
annual interest povane in Lp yo 


ontreal, peg 
he bonds for public investment at 99 and 


Tenders for the bonds were as 
38,000 5% school construction bonds 4 
8 price. of 98.002 a backs of obese 5.20%. The bonds mature serially in OTS: __ Rate Bid. 
years. Bids for t the bonds were as follows: aes rig Mills, Spence & Co., and Dyment, Anderson & Co., jointly ' 
R. Bain & Co. and Royal Financial Corp_.__________________- *98 .062 Dominion 8 Securities CGorp., an d Wood, Gundy & Go., jointly__---97.017 
Wood. iy @ Ob. 3 obi sre cts rs Side teks oc. 3. eae 97.82 A.E. Ames & Co.____ sae i a Shieh we ee, A REN — idnaal 96-73 
Canadian Bank of UN a ec duwe 97.18 
vid a ouns. Weir & Co. and Jas, Richardson & Sons________ 96.78 came: Ont.—BOND OFFERING .—E. North, Town Clerk, 
, Mills, pence & Co. and Dyment, Anderson & Co_________. 96.78 will receive sealed bids until 12 M. on April 7, Tor the purchase of ‘the 
Dominion eer A and Im Re oe eo oo hoi ue 96.59 following issues of 544% bonds aggregating $137,593 29: 
Ames & Co. and oyal SRR RRS a FN Scie St aia erraere reaa : 96. $39,000.00 park bonds. Dated Dec. 1 1929. ue in 30 y 
Bar en Sie ee a et ee 96.17 36,055.33 local improvement bonds. Dated Dec. 11929. Duein 10 yrs. 
* Accepted tender 22:000.00 local improvement bonds. Dated Dec. 1 1929. Due in 20 yrs. 
: | 17,081.05 local improvement bonds. Dated Dec. 1 1929. Due in 15 yrs. 
CHICOUTIMI, Que-—BOND OFFERING.—D. V. Morrier, Town  !1-635-02 local improvement bonds. eee Dec. 1 1928. Due in 15 yrs: 
Clerk, will receive sealed bids until ° 


4p.m.on April 7, for the 
of ot y issue of $89,800 improvement bonds, payable at Chicoutimi, 


093.42 local improvement bonds. 
urchase 4000.00 fire hydrant bonds. Dated Dec. 


ontreal = 1'728.47 onl tener Shcnde Wenel Des 1 20 BD ryt 15 yrs 
Alternative tenders are requested for 10 and 29-year serial Interest on the local im] naayvement bonds is to 5 bs "payable semi-annually 
Bona and or bonds to . interest at 5 and 54%. se “ and on the remaining bo bonds annually. 
n, will receive sealed bids until 1°30 5. m . on April 7 tor the parca SASKATOON, Sask.—-BOND ig Re a $1,514,600 5% improvement 
of $70. 600 school bonds. Ses. May 1 1939. ayable at Chicoutimi, bonds offered on March aa” i Fee 887—were awarded to the Ca: 
Montreal ne Godee. Bank of Commerce, 4 Co., both of Toronto, jointly, at 
98.16, a basis of abons 5. oB%. Aiwhe bonds are dated May 1 1930 and mature 


ntAsT ORK Fede eg Ont.—BOND OFFERING.—W. H. 


in 10, 15. %, . ane 30 years 


will receive sealed bids until 1 p.m. on The yable on May 1 as a Sethows: 23 g00 in 1940, $485. 400 
rt rchase’ of 453,028.71 improvement bonds, particulars 1m aie iy Ay BL Fe 32,900 1960. e successful bi 
| Re ay be abtained m the above-mentioned Comptroller, 443 5.06 rg ncconding to aa arity public invest of “pelea Dal fig ps2 0 
GRAN! vs oe Poronto. oe: aomeinl } wae AD of Pot Apel 3 gave the following as a compiete list of thé 
RAN A, e.—BOND An egg ming: —J. Deziel, Secretary- submit or the issue 

we sented tae until 4 =m, 6B Apri 9. for the purchase Bidder— Rate 5 

of $48,500 ement re bonds. ated May 1 1930. Due serially Canadian Bank of Commerce and R. A. Daly & Co___-..._..-.-- *98.1 

ayable at Grand Mere, Montreal and Quebec. These are Wood, Gundy & °Co., and Royal Bank of Canada................- 97 
the bonds ‘or which all bids received on Oct. 28 1929 were rejected. The McLeod, Young, Weir & 


<p tenm later announced that an effort was to be made to sell 


Secretary 4 Gouiniock & Co 
the issue at a price of 96. The attempt, apparently, was unsuccessful. 


a Ames & Co., Dominion Securities Corp., and Bank of Montreal 97. (257 


Co., Fry, Mills, Spence & Co., and Bell, 


- ’ Burgess & ‘Co., Gairdner & Co., J. L. Graham & Co., and 
MANITOBA, Province of . O. Winnipeg).—BOND SALE.—The , ~ ‘Matthews MGR tas cio gulag a beak eee maui aie ke ark ae » 7 .219 

$1,580,000 B Tak 1190, D, 2278 Sigmehy Ly ie nave been a i * Accepted tender. 

on March Pp 8—were awar on April a syndica' 

composed of W. Gundy & Co., A. E. Ames & Co., Dominion Securi- SHERWOOD, JONES AND rote po TOWNSHIPS » ane md 

ties Corp., Royal Bank of Canada. and the Canadian Bank of Commerce, BOND SALE eerie. MacKess & Co. of Toronto, recently r 


all of Toronto, at 93;93, a basis of ‘about 4.89%. 
Apri! 1 1930 and mature on April 1 1 


Pn ine a! COUNTY. anche ll PAID.—The Dominion Securi 
ties Corp. is reported 


The bonds are dated 
at a ice of 99.1 
installments. 


f 0 6 ag Re Catholic 
ee ae 900 iB, a basis of about 


A og 
ae. School Section No. 6 Sottie 
£808 The bonds mature in 25 


of Toronto, to have paid 98.27, pa dads of about 5.27%, ca SUDBURY, Ont.—PRICE PAID.—Wood, Gundy & Co. of Toronto, 

is Sinks cna apceebaean Bente ant ot ie, Pigg "s SSB, Psbat pant ninbol ts sl Se Ee le Sa 
co wa emen' sold on Fe ‘ 0. 

e bo 4 y, Saprove 1930 and mature in 15 st cost basis about 5.66%. ted Dec. 11 1929 and 


agape a ee B. C.—BOND SALE.—Dominion Securities 
Corp., E. Ames & of Toronto, jointly, recently purchased 
an ‘ealte or oF $125. 903 5% rth aa bonds at 98.146, a basis of about 
nds mature as follows: $31, oe on April 15 in 1945, and 


5. 5.16% 
13 on Kher Fam be 15 in 1950. Royal 1 Co of Vancouver, bid 
97.86 for the bonds. fais 


QUEBEC (Roman Catholic Board of School Commissioners of), 
ue.—BONDS OFFERED.—The Superintendent of Banque Canadienne 
ationale, St. Peter St., Quebec City, on behalf of the man Catholic 
Board of School Commissioners of the City of Quebec, received sealed bids 


Toronto, able as to 95.30, 
e080. he on 


WILKIE, 





WALKERVILLE, Ont.—PRICE PAID.—Wood, Gundy & 
a basis of about 5.67%, for the $245,000 5% ge Senaee: 
rincipal pa school bonds sold on Feb. 
are dated Dec. 14 1929 and mature eae ne Dec. 
4 from 1930 to 1959, incl. 


Sask.—BOND SALE.—The $27,000 on Wilkie 


Hospital District_ bonds 
awarded to the W. Ross 


Co., of 
130, 


Union 


offered on March 25—V. p. 17038—were 


Alger Corp. of + tha 2 : discount of $108, 
equal to 99.60. The bonds are dated May 1 1930 and mature in 20 annual 
of both principal and interest. 


Interest payable annually 

















until 3.30 p. m. on April 4, for the purchase of $250, 000 bonds, alternative | installments 

tenders for which were requested for either: in April. 
NEW LOANS NEW LOANS 
$1,500,000 $2,000,000 


HARRIS COUNTY, TEXAS 


ROAD BONDS 


The undersigned will received bids io os one mil- 
lion, five hundred thousand dollars ($1.500,000.) 
thirt 30) year serial coupon Harris County 
Special oad Bonds, to be dated April 10, 1930, 
bidder to bid interest rate at which he will take 
bonds at par and accrued interest. 

Circular on request. 


Certified or Cashier’s Check $15,000.00. 


Date of sale 
APRIL 14, 1930. 
11:30 A. M. 


File sealed bids with the undersigned. 
H. L. WASHBURN, 


County Auditor 
Houston, Texas. 


HARRIS COUNTY, TEXAS 


Navigation District Bonds 


The undersigned will yy eS bids for the sale 
of two million dollars ($2,000,000.00) thirty (30) 
year serial coupon Harris County Navigation 

istrict Bonds, bidder to bid interest rate at 
which he will take bonds at par and accrued 
interest. 

Circular on reques 

Certified or Cashier's Check twenty thousand 
dollars ($20,000.00 

Date of sale 

APRIL 14, 1930, 
2:00 P. M. 


File sealed bids with undersigned. 
R. 8S. STERLING, Chairman 
Navigation Commission 
Courthouse 
Houston, Texas. 




















Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 

THE CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost 


Let us help you solve your publicity problems in 
@ consistent manner. 
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We Specialize in 


City of Philadelphia 


3s 
3 Ihs 

4s 

Als 1 ey 
Als ; 
5s 

514s 

514s 


Biddle, Costa & Co. 


1522 Locust Street 


Philadelphia 


Members of 
Philadelphia Stock Exchang 
Private New York Wire—Canal it 8437 





























MINING ENGINEERS 


eee 





PPP PLD DD DAL ILL LLL III OO 


CHANCE & CO. 


Wining Engineers ‘and Geologists 


“OAL AND MINERAL PROPERTIES 
Examined, Meneged, Appraised 


PHILADELPH - 


‘vexel] Building 
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INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 


Chicago 
Milwaukee 
St. Louis 
Detroit 
Kansas City 
San Francisco 
Los Angeles 
Seattle 


New York 
Boston 
Philadelphia 
Pittsburgn 
Buffalo 
Providence 
New Haven 
Scranton 











CALIFORNIA 





Financial 
CHICAGO 


Paul C. Dedge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 


























LTARRIS, SMALL & Co. 
iso Conoress Sr., W. 
DETROIT 





Joel Stockard & Co., Inc 
Investment Securities 
¥-in Office Penobscot Bids. 
DETROIT 
Branch O“tcss: 
Kalamesoco Jackson Dearberr 
Members Detrott Steck Exchange 





Members of Detreit Stock Exchange 


Charies A. Parcelis & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, CH 








UTILITY 
SECURITIES 


COMPANY 


<2 


230 So. La Salle St., CHICAGO 
New York St. Louis Milwankee Louicvile 
Detroit 


Richmond San Francisco 

















A. O. Slaughter & Co. 
Sites St 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 











MARX & COMPANY 
BANKERS 
SIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We specialize in Californis 
Municipal & Corporation 
BONDS 





> 


DRAKE, RILEY & THOMAS) 


Van Nuys Buliding 
LOS ANGELES 


Leng Beach Pasadense Santa Barbara 





CHAPMAN D! WOLFE & CQ 
* BROKERS - 
NEW york STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CuRB EXCHANGE 
NEW YORK CURB MARKET (Associete) 
351 Montgomery Street - San Francisce 
Telephone DA venport 4430 








Auctioneers 





Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 


WHIT TLESEX. 
cLEAN & CQ. 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 











AUGUSTA 


WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stecks and Bends 
Seuthern Textiles a Speciality 
SPARTANBURG, S&S. C. 


WINSTON-GALEM, 1. C. 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
Nerth Seats and Munictpes! 
Seuthern tion Securities 
Winston-Salem, N. C 

















PHILADELPHIA 


PPD PP PPO 


€.W. Clarks, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadeiphis 
Stock Exchanges 











PAUL & CO., Ine. 


120 Broadway 
NEW YORK 


F 1420 Wainut St,, 
PHILADELPHIA 


investment Securities 








WARREN A. TYSON & CO. 


Investment Securities 


1518 Wainut Street 
PHILADELPHIA 











~~ 





Financial 

















Commerce, Industry 
and Finance all find : 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


> 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 
































